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Mozambique joins rapidly 
growing fake flag roster for 
sanctioned tonnage

MOZAMBIQUE has become the latest fraudulent ship register of 
choice for sanctioned tankers as flag hopping between fake flags 
continues to accelerate and grow in volume.

At least six sanctioned tankers have signalled a flag change to 
Mozambique over the past few weeks, with five of them moving from 
other fraudulent flag operations.

At least three International Maritime Organization identity numbers 
for ships that have previously been scrapped have also appeared 
with a Mozambique register signal over the same period.

While the Mozambique flag is used by five government-owned patrol 
vessels and several tugs and fishing vessels, the government does not 
operate a commercial ship registry.

A website purporting to be the Mozambique Maritime Authority is 
thought to be part of the Marinegov.net group of fraudulent websites 
uncovered by Lloyd’s List in July.

Over 30 fake flag registers and crew certification scam websites are 
all linked back to the same Marinegov.net domain, indicating that 
they are part of connected operation.
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The Mozambique website is directly linked to 
another fraudulent website operating under the 
name of the non-existent Maritime Directorate 
of the Czech Republic, which in turn is hosted 
by the Marinegov.net nexus of websites.

Until late last week the fake website details were 
still being listed as the official contact point for the 
Mozambique government in the IMO’s database.

While those details have now been removed 
after the IMO secretariat contacted the 
Mozambique government, several other fraudulent 
government details remain live in the database 
with new frauds being regularly added.

The IMO database is updated weekly via a feed 
from the commercial operator of the IMO’s 
numbering system, S&P Global, however 
individual member states are responsible 
for inputting the correct contact details.

In the past week a fraudulent Tanzanian 
operation has been removed, but a new fake 
operation for the Maldives has been added.

Fraudulent details for Togo, Hungary and 
Tunisia remain unchanged in the database.

The IMO’s database now contains 432 
fraudulently registered ships, but this number 
is thought to only represent a fraction of the 
growing number of ships using fake flags 
for increasingly brief periods of time.

The velocity of changes between flags, signalled by 
a change in the first three digits of a ship’s unique 
identifying Maritime Mobile Service Identity 
number, means that the true number of fake flagged 
ships is not accurately represented in databases.

Mozambique is just one of several newer fake 
flag operations that are accelerating intake as 
sanctioned ships switch between registers at speed.

Angola, another Marinegov.net site, is also 
showing a recent uptick in vessels briefly 
broadcasting an Angolan flag MMSI number.

As with other fake flag websites there are 
multiple iterations of the Angolan Ship Register 
domain name, with one of the domains under 
construction currently displaying the website 
of an Ohio-based Mexican restaurant.

Several of the vessels now moving to Mozambique 
and Angola also have fake certificates of 
registration for several other flags, suggesting 
that ships are now using multiple fraudulent 
identities and switching between them at pace.

The recent proliferation of fake flag websites 
has created a fluid market for ships to shop 
around for new identities and the recent pattern 
of registrations shows that once a flag has 
reached a certain volume and market visibility, 
ships start rapidly switching to new flags.

The length of time it takes the IMO to remove fake 
website details from its database may also be linked 
to the longevity of fraudulent flag operations.

WHAT TO WATCH

Cargo insurance premiums ‘dropping off cliff,’ 
IUMI told
CARGO insurance premiums are set to slide after 
an extended period of stability, the International 
Union of Marine Insurance has been told.

The warning from Mike Brews of South 
Africa’s Horizon Underwriting Managers 
was delivered at the organisation’s annual 
conference in Singapore this morning.

His conclusions are in line with both recent 
research from brokers and Lloyd’s List 

interviews with senior figures in the niche, 
which suggests that rates have been softening of 
late, thanks largely to increased competition.

Broadly speaking, cargo has been a profitable 
niche in recent years since an earlier nadir 
reached in 2017, with the subsequent Lloyd’s of 
London’s Decile Ten purge of underperformers 
doing much to restore its fortunes.
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But the return to the black has inevitably attracted 
new entrants, often in the shape of managing 
general agents, and Gallagher estimates that 
capacity now stands at $1.5bn worldwide.

Brews told IUMI delegates that the last five years 
have been characterised by stability, with no 
major drop-offs in premiums. But it is unclear 
how much longer this situation will last.

“We have seen increased capacity. Those who have 
already got capacity are using that capacity over 
a wider network, making sure they have a wider 
reach in where they are generating their business.

“We’re starting to see the softening of rates in 
multiple markets already. In fact, if you speak to 
some people, they say they’re dropping off a cliff. 
We are seeing a worldwide softening of rates.”

While the decade to date had seen occasional hefty 
losses — including natural catastrophes known as 
“nat cats” in insurance jargon — there had been none 
that could be described as exceptional, Brews said.

Another potential problem for the 
class was recruitment, he added.

“With the softening of the market, our age-old friend 
lack of staff and talent is rearing its ugly head.

“We are often seeing people move around 
markets or from one company to another and the 
problem is, there’s always a hole left behind.

“That hole just gets filled by another one and the 
merry-go-round carries on until the music stops.”

Tariffs have been an issue of major concern over 
the last year or so, and the precipitate chopping 
and changing of tariff rates by some governments 
is making many underwriters nervous.

The so-called front-loading of US imports, as buyers 
rushed goods in to beat tariff deadlines, led to an 
increase in both accumulation risk and theft risk.

Pricing also has to factor in armed conflicts 
and changing weather patterns.

ANALYSIS

Iron ore may face demand question for the 
first time in decades
SINCE China began its huge industrialisation 
drive two decades ago, the only problem 
iron ore miners have had is how much of 
the stuff they can get out of the ground.

Demand has been constant, with China breaking its 
import record two years in a row in 2024 and 2023.

But SwissMarine founder Peter Weernink 
suggested this may not be the case forever.

“Going forward, that demand question will 
become more relevant,” he told Lloyd’s List.

“I’m not sure which year it is going to be,” he 
admitted, acknowledging the dim predictions of 
2025 and 2026 made a few months ago, which 
now seem overly pessimistic, but “there will 
not always be room for everything anymore”.

Crucially, Chinese domestic iron ore 
mining continued to contract, which helped 
to explain why imports had remained 

sky-high in recent times despite steel 
production seemingly had peaked, he said.

World Steel Association data shows Chinese 
production is down 3.1% in the first seven months 
of 2025 on the same period in 2024, which itself 
finished off below 2023’s total production too.

Other producers, including Japan (once a 
major ore destination), have also shown 
consistent decline, with global steel production 
already down 1.9% year on year.

Shipbroker BRS said “expectations for a 
demand recovery remain strong” for the steel 
market, particularly after production was 
restricted in the run up to China’s enormous 
military parade earlier in the month.

Optimism remains over the “golden September, 
silver October”, which refers to the peak season 
for Chinese markets, which BRS said was 
expected to support a rebound in steel markets.
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But the bigger picture is still gloomy. Government 
efforts to boost real estate investment, such as 
an easing of housing purchase restrictions in 
Shanghai and subsidies, were likely to have a 
“limited impact in the short term”, the broker said.

So where does that leave the iron ore market?

To keep the good times rolling, Weernink said 
the suppression of Chinese domestic production 
would need to continue, “and you will need to 
push smaller suppliers out of the market”.

Smaller Australian producers, alongside 
Indian, Iranian and Peruvian exporters, 
which often use smaller vessels, will find 
themselves under pressure if demand falters.

Their lower grades and higher costs 
compared to the likes of Vale, BHP or Rio 
Tinto will make them vulnerable.

As Weernink explained, the ore will find 
a home, but that “home” might have 
to be created through pricing.

“The fact is, these new projects are low on 
the cost curve. They will ship,” he said.

Projects that have already made the infrastructure 
investment to allow for capesize exports are likely 
to have the staying power, versus local Chinese 
production or projects that ship on smaller sizes. 
It’s why the outlook for capesizes is more positive 
than their smaller cousins, Weernink argued.

But BRS still questioned how much “latent 
spring” there is for the C5TC to make further 
gains in the last quarter of the year. After a 
strong July, the biggest segment has corrected 
somewhat to around the $25,000 per day mark.

Weernink noted the incoming fleet growth of 
panamaxes in particular though, and said he 
thought they would once again be forced to 
cannibalise coal cargoes from capesizes.

“That’s how it has to work out,” he told Lloyd’s List.

As for the end of the year, Weernink said 
his company was “reasonably confident” 
that the capesize segment could deliver 
a stronger fourth-quarter push than the 
desperately disappointing end to 2024.

“On the smaller sizes, certainly right now it 
feels strong, but I would say I am a little bit 
sceptical,” he said, highlighting uncertainty 
surrounding the grain exports of both the US and 
South America in the final months of 2025.

The other key piece of uncertainty dominating 
shipping headlines is the USTR port fees. HSBC 
estimates Cosco is facing a $1.5bn hit thanks to 
the policy, but Weernink explained that the impact 
would not be nearly as bad for dry bulk operators.

He said his company had faced some 
headaches in terms of fleet-deployment, with 
part of its fleet being Chinese-owned.

But in the end the market would work things 
out, albeit with some inefficiencies, he said.

“If you can only use 60%, 70% of the world fleet, 
there will be some sub-optimal allocation of 
ships or some slightly further ballast,” he said.

“The market will cope with it,” he 
said, suggesting the disruption caused 
would be “marginally positive”.

To capture CO2 at sea, find more uses for it 
on land
ADDITIONAL uses for captured CO2 should be 
allowed on land if more of it is to be captured 
from ships, according to the Singapore-based 
Global Centre for Maritime Decarbonisation.

In a first, a pilot project in China captured CO2 
from a containership’s exhaust and turned 
into precipitated calcium carbonate (PCC, a 
filler used in making paper and plastics).

The GCMD said the trial showed the process 
could be done safely. But it also highlighted 
roadblocks to a bigger role for onboard 
carbon capture and storage (OCCS).

The EU emissions trading system only recognises 
“utilisation” of carbon that is permanently 
fixed in products such as building materials.
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“Expanding the EU ETS list of ‘eligible end-uses’ 
to include other applications where carbon is 
also embedded in durable long-lived products 
could unlock new industrial demand, encourage 
investment and accelerate the deployment 
of carbon capture and utilisation solutions 
onboard vessels and ashore,” the GCMD said.

Captured cargo would also have to be classified as 
“hazardous cargo” instead of “hazardous waste” to 
be lawfully carried on land and used in industry.

GCMD chief executive Lynn Loo said: “For OCCS 
to truly gain traction, what happens downstream 
is just as important as capturing CO2 onboard.

“Ships are floating assets that ply the world’s oceans, 
which makes it vital to harmonise standards and 
regulations across ports and terminals so that 
offloading can be carried out safely and at scale.

“And to unlock economies of scale, maritime 
CO2 capture must be closely aligned with 
landside industrial end-use and demand.”

Areas of future work include aligning tank 
capacities and transfer volumes, better insulation 
of transfer equipment to reduce CO2 boil-off, 
installing custody-transfer grade flow meters 
and inline gas analysers to monitor CO2 

quality and standardising safety protocols.

Using the CO2 where it’s offloaded and promoting 
the use of CO2-derived products would help the 
technology’s business case, the report added.

The pilot project, which finished in June, had the 
13,800-teu Evergreen boxship Ever Top (IMO: 
9665619) trap CO2 using an OCCS system made 
by Shanghai Qiyao Environmental Technology.

The CO2 was then transferred ship-to-ship to 
Dejin 26, then offloaded and trucked to Baorong 
Environmental, which used it as feedstock 
along with steel slag to make low-carbon 
calcium carbonate and post-carbonated slag.

Of the 25 tonnes of captured CO2 offloaded 
from Ever Top, 15.8 tonnes were delivered to the 
end user. The handling, transfer and transport 
adapted protocols used for LNG and LPG.

The GCMD said it would next analyse the 
lifecycle assessment of the carbon value chain, 
to count up the greenhouse gas impacts.

Past work by the GCMD has found carbon capture is 
technically possible, but ships need extra space and 
power to do it, limiting what can be profitably stored.

MARKETS

Container lines ramp up intra-Asian capacity 
as ‘China+1’ strategy accelerates
CONTAINER carriers have substantially ramped 
up capacity on intra-Asian trades over the 
past year, with Chinese lines among the most 
aggressive expanders, fuelled by manufacturers’ 
urgent push to establish overseas production 
bases amid escalating trade tensions.

The surge reflects both the region’s booming 
commerce and the strategic cargo diversions 
reshaping global supply chains, as companies 
scramble to navigate geopolitical headwinds.

According to Alphaliner data, total intra-Asian 
capacity excluding domestic trades surged 12.8% 
year on year to nearly 2.4m teu, as of August 1.

Maersk led this expansion, adding over 100,000 
teu in 12 months and narrowing its gap 
with market leader Cosco Shipping to under 
2,500 teu. Its alliance partner Hapag-Lloyd 
achieved nearly 100% growth, albeit from a 
smaller base of approximately 16,000 teu.

“The main driver for the substantial growth of 
both carriers is the formation of the Gemini 
Cooperation, which saw the lines operate 
significantly more regional shuttles in Asia, to cater 
to its ‘hub and spoke’ concept,” Alphaliner said.

Smaller Chinese carriers also posted impressive 
gains. China Merchants-owned Sinotrans 
Shipping  expanded capacity by 35%, while 
Ningbo Ocean Shipping surged 51%.
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Ningbo Ocean, part of state-owned Zhejiang 
Seaport Group, recently announced plans 
to establish two Singapore subsidiaries to 
invest in and operate four 2,700 teu and four 
4,300 teu newbuildings, respectively.

Meanwhile, Singapore-based Pacific International 
Lines, which maintains close ties with China, 
achieved a remarkable 116% growth. This increase 
largely stemmed from deploying three 3,600-
3,900 teu vessels on the North China-Indonesia 
‘NCI’ service, launched in June with HMM and 
X-Press Feeders, according to Alphaliner.

The “China+1” strategy has gained 
momentum among manufacturers and 
brands since US president Donald Trump 
launched his trade war against “the world 
factory” nation during his first term.

Southeast Asian nations have become key 
alternatives for finished goods exports 
while relying on Chinese imports for raw 
materials and intermediate products.

Trump’s re-election and his broader tariff 
measures against trading partners have 
accelerated this trend, and is creating increasingly 
complex global supply chain reconfiguration.

“Trade growth between China and Southeast 
Asian emerging economies is the primary driver 
behind intra-Asian capacity expansion,” said 
an executive from SITC, the Shanghai-based 
carrier ranking sixth in the intra-Asian market.

Its capacity grew 8% over the past year, 
though it ranks among the top three by vessel 
count alongside Maersk and Cosco.

Currently, US tariffs on China remain substantially 
higher at 54% compared to major Southeast Asian 
economies, with limited prospects for significant 
reduction despite ongoing negotiations.

However, uncertainty persists. One case in point 
is the Trump administration’s threat to impose 
extra ‘transhipment’ duties, targeting goods made 
in China — or largely manufactured there — that 
are re-exported to the US through third countries. 
The detailed rules have yet to be released.

Some industry experts believe this will increase 
factory relocation uncertainty and potentially 
dampen US demand, subsequently affecting 
Sino-Asian trade growth. Others disagree.

Yan Hai, transport analyst at Shanghai-based SWS 
Research, argued that the exorbitant transhipment 
tariffs are forcing Chinese companies to accelerate 
overseas production transfers, increasing local 
value-added content to reduce tariff exposure.

For shipping, this means sustained demand 
for raw materials, intermediate goods and 
equipment beyond finished product shipments.

“Previously, Chinese companies went 
overseas for better opportunities; now 
it’s for survival,” Yan noted.

Midea, one of China’s largest home appliance 
makers, said in its first-half 2025 earnings report 
that it now operates 22 R&D centres and 41 
major manufacturing bases across more than a 
dozen countries. In the second half, the company 
plans to launch construction of a new plant in 
Thailand, continue investing in its Indian facility 
and bring its Brazil plant into operation.

While underscoring the company’s extensive 
overseas presence, these moves also highlight the 
risks of its chosen investment destinations, given 
the US tariffs of up to 50% on India and Brazil.

“But they must make choices, diversifying 
manufacturing locations to spread tariff risks — 
overall, this is a sensible approach,” said Jayendu 
Krishna, head of Drewry Maritime Advisors.

Recent Chinese customs data clearly demonstrates 
this diversification has continued.

The country’s exports to the US in dollar 
terms fell 15.5% in the first eight months, 
with August alone declining 33%.

Conversely, exports to Asean nations rose 
14.6% over the eight months, led by Thailand’s 
22.9% and Vietnam’s 22.1% growth. African 
exports also soared nearly 25%.

Linerlytica data shows vessel capacity deployed on 
Far East-Africa trades increased over 50% year on 
year as of September 8, the highest among all routes.

Linerlytica also provides more detailed 
fleet deployment analysis by breaking down 
Asian trades into intra-Northeast Asia, intra-
Southeast Asia and NSA-SEA segments.

Focusing on the largest NSA-SEA trade, many 
carriers show more pronounced capacity expansion.
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Cosco Shipping grew nearly 10% compared 
to 3% under Alphaliner’s methodology. STIC 
expanded 16%, Sinotrans 66%, while Ningbo 
Ocean’s fleet of 13,599 teu in this niche started 
from zero deployment in September last year.

In addition, Hapag-Lloyd and PIL almost 
quadrupled their capacity, while HMM also 
recorded an impressive 135% increase.

Carriers redraw US trade routes to hedge 
against tariff risks and fleet expansion
DIRECT container services on the transpacific 
trade are being scaled back as carriers respond 
to geopolitical uncertainty and the operational 
pressures of a growing global fleet.

Between September 2024 and September 2025, 
direct Asia-North America capacity declined 
by 8.6%, dropping its share of scheduled North 
American tonnage from over 56% to just above 50%. 
This marks a significant shift in how goods reach 
the US, the world’s largest consumer, with carriers 
increasingly favouring indirect, multi-leg routes.

The contraction in direct transpacific services 
is not a sign of falling demand, but a strategic 
reconfiguration. With the US significantly escalating 
its tariff strategy under US President Donald Trump 
— targeting dozens of trading partners with steep 
reciprocal duties, it has prompted an acceleration 
of supply chain diversification as shippers look to 
hedge risk against potential trade policy shocks.

Carriers, of course, will respond to demand. In this 
context, however, the redeployment of tonnage is 
as much about operational necessity as it is about 
tariff hedging. By diversifying routings and shifting 
capacity to other trades, carriers can also use this 
to their advantage by helping to absorb newbuilding 
tonnage and accommodate a rapidly expanding 
global fleet through longer, service-intensive loops.

This move has seen a significant rise in capacity 
being rolled out on the intermediary North 
American trades, such as Europe, the Middle 
East Gulf and the Indian subcontinent. These 
alternative corridors have seen dramatic growth 
over the past year. Capacity on Middle East 
Gulf and Indian subcontinent services surged 
by more than 70% in the 12-month period 
ending September 1, 2025. This equates to over 
150,000 teu of additional weekly capacity.

While not quite as dramatic, but significant 
nonetheless, teu capacity on the westbound 
transatlantic, or Europe-North America, 
route, has jumped 7%. Multi-leg routings 

through the Mediterranean and India bound 
for North America also saw strong growth.

The service shift marries up with official trade 
numbers. While growth on the transpacific trade has 
been fairly muted in 2025 thus far, where volumes 
out of Southeast Asia have offset a tariff-induced 
slump in Chinese exports, box numbers into North 
America on intermediary routes have been striking.

Figures published by Container Trades Statistics at 
the start of September show that volume through to 
July this year are up 8.1% from South and Central 
America to North America, but from the Indian 
subcontinent/Middle East and sub-Saharan Africa 
by as much as 10.8% and 23.6% respectively.

US import data provided by Descartes from 
August also show that box numbers remained 
high, even if falling slightly versus July, however, 
this is not unusual and the drop was small.

“The headline for US importers is not that 
transpacific capacity is shrinking, but that it is 
taking longer, more lengthy paths,” explained MDS 
Transmodal senior analyst Antonella Teodoro.

“In the shadow of tariff uncertainty and structural 
fleet growth, the container industry is redrawing the 
map of US connectivity, prioritising resilience and 
service coverage over shortest-distance efficiency.”

Carriers with flexible hub networks would be better 
placed to capture rerouted demand, she said.

Last month, Hapag-Lloyd chairman Rolf Habben 
Jansen noted that the German carrier for one 
was fortunate to have such flexibility, and could 
shuffle vessel deployment if demand saw fit. He 
was also clear that supply chain diversification 
was a positive for carriers. The impact on vessel 
demand could help offset cargo headwinds, he said.

On the transpacific over the past year, one of the 
most decisive moves in redirecting its exposure 
to the trade has been made by the world’s largest 
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container shipping line Mediterranean Shipping 
Co. MSC may have reduced capacity on direct 
services, but has increased its deployment on 
North American trades by as much as 90,000 teu.

Similarly, HMM added over 70,000 teu through 
new non-transpacific strings, while Evergreen 
and Ocean Network Express both reinforced 
diversified routings via expanded services 
through Europe and the Middle East Gulf.

CMA CGM reduced direct slots by a third, 
representing a weekly teu offering of nearly 
100,000 teu, but again partially compensated 
through other markets. Maersk, meanwhile, 
bucked the trend.The Danish carrier’s Asia-US 
capacity grew strongly in addition to scaling 
back on other North American trade corridors, 
ending slightly down on its scheduled capacity at 
the start of September against the prior year.

This came amid the rollout of its new Gemini 
Cooperation with fellow European line Hapag-
Lloyd, which, in turn, has also enhanced 
its slot capacity on the US-Asia trade.

Yang Ming, by contrast, withdrew transpacific 
capacity by nearly 70% without offsetting with 
growth on other North American trades. The 
Taiwanese carrier has reduced direct transpacific 
capacity more than any other line, with its service 
offering narrowed by more than 130,000 teu 
against the start of September. Cosco, for its part, 
made slight capacity advancements on both its 
transpacific and other North American trades.

Teodoro added that the deployment narrative 
reflected a widening gap between the 
growth of global fleet capacity and the more 
moderate expansion of scheduled capacity.

Fleet capacity continued to rise faster, she 
said. In July, the gap in scheduled allocations, 
or capacity deployed on services offered by 
lines, reached its peak with difference of 19.9 
percentage points, according to MDST.

“To deploy this tonnage, carriers are leaning 
into longer routings, which require more vessels 
to maintain weekly frequency,” said Teodoro, 
adding that the North American trade shift 
could be seen as an extension of how carriers 
have also capitalised on enforced Red Sea 
rerouting to absorb additional tonnage.

The next issue confronting transpacific traders 
is the prospect of not only elevated tariffs 
but also potentially the USTR levy, which 
will charge China-built and owned ships 
for the privilege of calling at US ports.

For China-owned carriers this poses a particular 
challenge; earlier this week HSBC estimated that 
Cosco could face an annual bill of up to $1.5bn, 
but Teodoro said that, if introduced, it would only 
accelerate the recalibration of North American trade.

“Avoiding or limiting exposure to US port 
fees is set to drive carriers away from 
shortest-distance efficiency, rerouting cargo 
through intermediary hubs to longer paths 
into North America further still.”

US imports drop in August as expected, 
but they’re still very high
THE ONSET of higher reciprocal tariffs has come 
and gone, front-loading is over and US imports 
are down as expected in August. Yet imports 
are still very high and volumes are not falling 
off a cliff despite the historically steep levies.

US imports totalled 2,519,722 teu in August, 
down 4% month on month (m/m) and up 2% year 
on year (y/y), Descartes reported on Tuesday.

It is not unusual for US imports to decline by low 
single digits in August versus July. Excluding 
years affected by the supply chain crisis, August 
imports fell m/m in 2024, 2019 and 2018.

Descartes noted that imports in August were 
the second highest of this year, exceeded only 
by July’s, and were only 102,743 teu shy of the 
pandemic-driven monthly record set in May 2022.

Volumes this August were down just 3% and 
4%, respectively, versus August 2021 and 
August 2022, during the Covid boom.

US imports in January-August were up 3% 
y/y — and 2024 was an exceptionally strong 
year. The long-term trend, said Descartes, is for 
“resilient demand despite policy uncertainty”.

US imports from China came in at 869,523 
teu in August, down 6% m/m and 11% y/y.
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However, import flows from China remain 
surprisingly robust despite average tariff rates 
on Chinese goods of around 50%. US imports 
from China in August were down just 2% 
versus the full-year average in 2024, prior to 
US president Donald Trump’s second term.

China’s share of total US imports remains very 
significant, at 34.5% in August, underscoring 
the importance of trade negotiations scheduled 
to continue through mid-November.

September-December forecast raised by 6%

Global Port Tracker, published by the National 
Retail Federation and Hackett Associates, 
estimated on Tuesday that August imports at the 
13 US ports it covers fell 3% m/m and 2% y/y.

Global Port Tracker modestly increased its 
forecast for the remainder of the year.

A month ago, it was projecting imports of 7.08m teu 
at the ports it covers during September-December. 
The new forecast is for 7.51m teu, 6% higher.

The biggest revision was for September — previously 
at 1.83m teu, now at 2.12m teu — an increase 
of 16%. Global Port Tracker is expecting a more 
gradual post-peak decline than it did previously.

Even with the upward revisions, September-
December import volumes are expected to 
be down 15% versus the same period in 2024 
and 4% versus September-December 2023.

“Tariffs have had a significant effect on 
trade,” said Hackett Associates founder Ben 
Hackett. “The trade outlook for the final 
months of the year is not optimistic.”

According to NRF vice-president for supply chain 
and customs policy Jonathan Gold, “Retailers have 
stocked up as much as they can ahead of tariff 
increases, but the uncertainty of US trade policy 
is making it impossible to make long-term plans 

that are critical for future business success.”

Supreme Court ruling to impact 
2026 import demand

Looking to 2026, the tariff effect on US import 
demand will hinge, in part, on how the Supreme 
Court rules on Trump’s use of the International 
Emergency Economic Powers Act of 1977.

IEEPA tariffs were declared illegal on August 
29 by the US Court of Appeals for the Federal 
Circuit, which stayed the ruling to allow for 
an appeal to the US Supreme Court.

On Tuesday, the Supreme Court announced 
that it has agreed to hear the case and that oral 
arguments will begin in the first week of November, 
as requested by the Trump administration.

The Budget Lab at Yale recently released 
an analysis of how the ruling could 
affect average tariffs rates in 2026.

It analysed two scenarios: a baseline in which 
current tariffs remain in place for the long 
term, and a second in which the Supreme 
Court rules against the use of IEEPA.

In the baseline case, the average US tariff rate 
is 17.4%, the highest since 1935. If the Supreme 
Court rules against the use of IEEPA, the Budget 
Lab estimated that 71% of tariffs imposed in 
2025 would be erased, leading to an average 
tariff rate of 6.8%, the highest since 1969.

The second scenario is for “illustrative purposes 
only”, the Budget Lab acknowledged.

The Trump administration has already confirmed 
that it will move to replace IEEPA tariffs with 
other levies should the Supreme Court rule against 
it. The administration would not be able to fully 
replicate IEEPA tariffs, but the resultant average 
tariff would be closer to 17.4% than 6.8%.

Greek owners ‘have appetite’ to expand when 
mist clears
GEOPOLITICAL disruption and economic 
headwinds have had the effect of slowing down 
the growth of the Greece-owned fleet, according 
to Athens-based research consultancy Petrofin.

The Greece-owned fleet overall has expanded 
steadily over the past 20 years, with only two 
years when the size of the fleet retracted, but 
growth has slowed, Petrofin’s annual survey 
of the fleet, companies and trends found.
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“The last three years show a slow rate of growth, 
reflecting caution against an uncertain future 
where very big decisions must be taken regarding 
exploitation of resources, types of energy and 
propulsion, all in a tumultuous geopolitical and 
economic environment in which ESG is now being 
challenged by the US administration,” it said.

Last year saw the fleet increase by 214 vessels and 
13.8m dwt, a 2.9% increase in terms of capacity.

This was disproportionately due to a more 
than 5% increase in tonnage added by 
larger owners with 25 vessels or more.

At the other end of the scale tonnage 
operated by owners with no more than 
two vessels sank by nearly 25%.

Greeks expanded by 4% in both dry bulk and 
liquid natural gas carriers, and by just 1% in 
tankers and containerships, although this masked 
a much larger investment in containers by the 
largest Greek companies, the study found.

This year began with expectations of more 
dynamic growth for the Greek fleet, Petrofin 
commented, but new ordering in particular 
was slowed by a range of global factors.

Stricter emission regulations increased costs 
and cast uncertainty leaving shipowners 
with “a difficult choice between conventional 
eco designs and costly dual-fuel vessels”.

As a result, many owners had opted to 
“delay newbuilding orders and avoid high-
priced secondhand acquisitions”.

In addition, the initial shock and later 
uncertainty caused by tariffs threatened by 
the new US administration contributed to a 
slowdown in Greek newbuilding orders, with 
most “adopting a wait-and-see attitude”.

The survey showed that Greek owners still “hold 
first place in terms of eco orders”, based on 
dual-fuel or alternative fuel-powered capacity 
on order, followed by China and Japan.

However, three quarters of the orderbook 
comprises International Maritime Organization 
III-compliant conventionally fuelled vessels, 
with another 21% designed to burn LNG.

In contrast, Chinese owners had “a more 
diversified orderbook in terms of fuel, leaning 

more heavily into methanol-powered vessels”.

The appeal of selling older tonnage had 
grown and for the last two years vessel sales 
by Greek owners had outpaced purchases, 
further limiting fleet expansion.

“One thing is clear,” said Petrofin. “Greek 
owners have the interest, ability and appetite 
to grow substantially, once the current 
complex conditions shall become clearer.”

Sensing a possible recovery ahead in dry 
bulk and softening prices in some sectors, 
many owners had begun to build war 
chests to exploit future opportunities.

“Greek shipowners remain opportunistic,” the 
survey underlined. “They are prepared to act 
on attractive investment opportunities in both 
newbuildings and secondhand vessels.”

Petrofin also looked at the composition of 
Greek ownership in terms of number of 
companies and developments concerning larger, 
medium-sized and smaller operations.

It found that the number of shipping 
companies decreased for a third year in a 
row, albeit by a net reduction of just four. 

There were 588 Greek shipping companies 
at end-2024, versus 733 back in 2004.

“The consolidation trend is firmly established,” 
said Petrofin. “It should be noted that 
the reduction is despite the trend of big 
companies developing offshoots.”

According to the survey, the ranks of companies 
with just one or two ships fell from 186 
to 173 last year, or half of the peak of 350 
such companies that existed in 2012.

“The main reason is that this size of fleet is 
considered to be non-sustainable in the long run due 
to diseconomies of scale and increased regulations, 
which call for larger-size companies with more staff.

“Those companies in this small niche that 
represent recent start-ups or offshoots of 
bigger groups may be in transit on their way 
up to bigger fleet-sizes,” Petrofin said.
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Ship recycling volumes fall as currency woes 
and low steel demand bite
THE number of merchant vessels arriving 
at ship recycling centres dropped by 30% 
in August compared to the previous month 
because of low demand for steel and falling 
local currencies against the US dollar.

Lloyd’s List Intelligence data shows that 21 ships 
arrived at the recycling yards of the Indian 
subcontinent and Türkiye of a combined 605,111 
gt. This compares to the 30 vessels of around 1m 
gt that was beached in July, which was the highest 
level of tonnage scrapped since September 2023.

Ship recycling in August was dominated by 
the tanker sector with seven vessels recycled. 
They comprised one medium range tanker, 
two chemical tankers, a pair of aframax 
vessels and two small product tankers.

In the bulker sector, a capesize bulk carrier, 
one handymax, a post-panamax and a 
single woodchip carrier were recycled.

Significantly, no containerships were beached 
for recycling during the month of August.

The remainder of the 21 ships scrapped were 
provided by the offshore sector, general cargoships 
and a single 138,000 cu m LNG carrier. The latter 
vessel, Hyundai Cosmopia (IMO: 9155157) had been 
sold in July by South Korea’s Hyundai LNG to cash 
buyers and sold on to Indian ship recyclers at Alang.

Indian ship recyclers received the majority of vessels 
in August with 11 vessels being beached at Alang of a 
combined 383,000 gt. This was followed by Türkiye, 
which took five vessels of a combined 61,000 gt.

“Our beloved Indian subcontinent ship recycling 
markets continue their southward trajectory with 
every passing week as the final quarter of the year 
gradually approaches,” said cash buyer GMS.

It reported that ongoing currency woes, in 
particular in India, combined with tariff shocks 
across the Indian subcontinent, faltering steel 
dynamics and low offers for recycling candidates 
had reduced sentiment to “terminally negative”.

Shipbroker Intermodal said that ship recycling was 
also being hampered by yards continuing to face 
Hong Kong Convention compliance related hurdles.

“A clear example of HKC challenges is 
Bangladesh’s ship recycling sector, which 
remains under significant strain as activity 
stalls amid a sluggish domestic steel market and 
subdued buying interest,” Intermodal said.

“Yard operations continue to be constrained 
by pending HKC compliance issues while poor 
market conditions discourage fresh investment.”

It said that the Turkish market remained stagnant 
as the Turkish lira continued to weaken against the 
US dollar, which is tempering market dynamics.

TEN inks third VLCC newbuilding amid ‘strong’ 
market fundamentals
TSAKOS Energy Navigation has exercised its 
contractual option for a third very large crude 
carrier at Hanwha Ocean in South Korea against 
a background of what it described as persistently 
“strong” tanker market fundamentals.

“Rising global oil demand, low inventories and 
the unwinding of Opec+ voluntary production 
cuts… in conjunction with measured newbuilding 
activity” were among the factors giving the 
owner confidence in the outlook for the sector.

Announcing solidly profitable results for the 
second quarter and first half of 2025, the New 

York-listed owner said that US tariffs had “created 
turmoil”, undermining investor sentiment and 
ultimately the valuation of tanker stocks.

“This reaction was excessive as tanker market 
fundamentals remained healthy, with both freight rates 
and asset values at firm levels,” the company said.

Originally the VLCC order had comprised two 
firm 320,000 dwt tankers plus an option.

TEN’s disclosure on Wednesday that there 
is now a trio of firm orders also included 
news of an option for a fourth.
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The VLCCs are scheduled for delivery in 
2027 and 2028. The original contract priced 
the vessels at close to $125m each.

The order “rebalances TEN’s fleet in the larger 
crude carrier sector”, the company said.

Meanwhile, the company sold three older 
tankers, swelling cash reserves by $60m 
cash reserves and clinching a $9m capital 
gain for its third-quarter results.

“TEN remains steadfast to its strategy to expand its 
fleet by divesting from its first-generation vessels 
and ordering new ones, the majority secured 
on attractive long-term contracts,” it said.

“This dynamic and responsible fleet growth focuses 
on specialised vessels with long-term employment.” 

Last month, the owner took delivery from 
Samsung Heavy Industries of the suezmax 
shuttle tanker Paris 24 (IMO: 9988176), which 
entered a seven-year charter to an oil major.

On October 1, HD Hyundai Ocean Services 
is scheduled to deliver the scrubber-fitted 
suezmax tanker Silia T (IMO: 9995753), 
which is being employed for at least three 
years by a US major oil company.

Greece-based TEN, which has 61 vessels 
on the water, has a total of 21 newbuildings 
still on order, not including options.

The company currently has secured forward 
revenues of $3.7bn and its cash position 
at the end of June was $287.2m.

Second-quarter revenue fell by 9.7% to $193.3m as 
average time charter earnings dipped to $30,767 per 
day, from $34,235 in the same quarter last year.

Net income also fell to $26.8m, from $76.4m in the 
second quarter of 2024 when the result included 
a $32.5m gain stemming from vessel sales.

TEN has already distributed a semi-annual dividend 
of $0.60 per share to shareholders and plans to 
announce the year’s second payout in November.

HJ Shipbuilding receives new boxship orders 
worth $450m
SOUTH Korean shipyard HJ Shipbuilding & 
Construction announced on Wednesday an order 
worth $460m for four containerships believed 
to be ordered by Navios Maritime Partners.

The Seoul-listed shipbuilder did not 
disclose its customer in the filing, but said 
that it was from the Oceania region. 

The deal was announced one day after New 
York-listed Navios Maritime said it had signed 
four 8,850 teu newbuildings for nearly the 
same price, backed by five-year charters.

The four methanol-ready ships are set for delivery 
in early 2028 and will be equipped with scrubbers. 

The Navios Maritime fleet of 171 vessels, split 
roughly equally between dry bulk carriers, 
tankers and containerships, includes 18 
tankers on order and four 7,900 teu boxship 
newbuildings ordered last year from HJSC.

Uncertainty over market demand and geopolitics 
have curbed demand for new vessels as 

shipowners exercise caution, but orders for 
new containerships has so far been able to buck 
the trend, recording year-on-year growth.

HJSC posted a record year in 2024 with 
new vessel order wins close to $1.8bn. But 
announced new orders for this year have 
only totalled $540m so far. The builder also 
received an order for an LNG bunkering vessel 
worth around $88m earlier this year.
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IN OTHER NEWS

Loss prevention still crucial for 
marine insurance, IUMI told
LOSS prevention has never 
been more relevant for marine 
insurance and will become even 
more central in the coming 
period, the International Union of 
Marine Insurance has been told.

Pascal Dubois, chief executive 
of French casualty management 
provider Comité d’Études et 
de Services des Assureurs 
Maritimes et Transports, 
was speaking at a workshop 
at the IUMI’s conference in 
Singapore this morning.

“The marine insurance sector 
has debated loss prevention 
for many years. Some may 
question whether the concept 
has passed its sell-by date. 
But in reality, it has never been 
more relevant,” he argued

Dozens of containers fall off 
vessel berthed in Long Beach
AN ESTIMATED 67 containers 
on board the Zim-operated 
Mississippi (IMO: 9954187) 
collapsed while the vessel 
was berthed at Long Beach, 
California, on Tuesday.

A spokesperson for the port, 
Art Marroquin, said the 2024-
built, 5,500 teu Mississippi 
was at International Terminal 
Services’ Pier  G just before 
0900 hrs local time. Port officials 
are still trying to determine 
what caused the collapse.

Marroquin said 67 containers 
fell from the vessel both into the 
water and on to the quayside.

Stena Line acquires Latvian 
port operator Terrabalt
PASSENGER ferry and ro-ro 
cargo vessel operator Stena 
Line will acquire all shares 
of the Latvian port operator 
Terrabalt, which owns the 

ro-ro, bulk and general cargo 
terminal at the country’s 
third-largest port, Liepaja. 

Stena Line chief executive 
Niclas Mårtensson said that its 
investment in Liepaja meant the 
company would continue to be 
a long-term partner to Latvia, 
pledging to develop the port 
and its infrastructure “for safe 
and high-quality operations”.

“Trade and supply chain 
resilience requires a long-
term perspective, and in 
close partnership with the 
Latvian state, Liepaja Special 
Economic Zone, and not least 
our customers, we continue to 
build for the future,” added Carl-
Johan Hellner, Stena Line’s chief 
executive for ports and terminals.

Edda Wind appoints new 
chief executive
NORWEGIAN wind vessel 
operator Edda Wind has 
announced the appointment 
of its new chief executive, 
Stig Helland, effective 
from September 29.

Helland previously held 
senior leadership roles at 
Teekay Offshore (now Altera 
Infrastructure) and OSM Maritime 
Group (now OSM Thome).

Edda Wind, which focuses 
on offshore wind, said that 
Helland’s “strategic mindset, 
people-oriented leadership 
style and commitment to 
sustainable innovation makes 
him exceptionally well-suited 
to lead Edda Wind through 
its next phase of growth”.
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Looking to publish a judicial sale, public notice,  
court orders and recruitment? 

 
Please contact: marketingservices@lloydslistintelligence.com

Classified notices follow
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