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Headline Market View

Crosscurrents and Choppy Waters – MM Asia, September 2025
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Shipping's Not Short of Headlines
... and they keep coming
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How Have Sectors Performed in the Last Year
Almost all markets have softened
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Current Earnings
Where are we on the cycle?
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Current Breakeven Versus Earnings

Many sectors still making money even at lower rates
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Assumptions: 5 Yr Old Prices, 60% LTV, 7% interest, 15-year loan profile
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Cargo Developments

Crosscurrents and Choppy Waters – MM Asia, September 2025
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Cargo Growth

Improved position versus the last 5 years, but not what it once was
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5 Year   

Period

Average 

Growth

1985-1989 3.9%

1990-1994 4.7%

1995-1999 4.3%

2000-2004 4.5%

2005-2009 3.2%

2010-2014 4.7%

2015-2019 2.0%

2020-2024 0.8%

2025-2029 1.6%
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Cargo Growth

Growth in almost all instances
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Container Trade
Mainlanes cooling, non-mainlanes going great guns

Mainlane Trade Growth Trends Key Non-Mainlane Trade Trends
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Container Trade
Tariffs appearing to have an impact, but aggregate trade will continue to grow

Transpacific Trade to US by Trade Partner Incremental Container Trade
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Bulker Trade
Chinese stocks and coal consumption aren’t supportive this year

Chinese Stockpiles are High by Historical Standards Chinese Energy Mix – Not Looking Good for Thermal Coal
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Bulker Trade
Some recent bright spots

Guinean Bauxite Exports Incremental Dry Bulk Trade
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Oil Demand Slowing
Though production is seesawing 

Oil Demand Growth

Revisions to OPEC Production Schedule
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Oil Trade to Eventually Suffer
Market dynamics will continue to change driven in large by refinery location

Incremental Oil TradeIncremental Refinery Capacity

• Headlines

• Cargo

• Demand

• Supply

• Earnings and 

Values

Development in Refinery Capacity



1© Maritime Strategies International 16

Stella Demand Outlooks
The demand side of the equation looks very promising for some sectors

LNG Exports by Region Offshore Wind Energy Generation Capacity
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Vessel Demand

Crosscurrents and Choppy Waters – MM Asia, September 2025
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Inefficiencies, Deviations & Tonne Mile
Continue to support earnings but for how long?
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Canal Throughput
Not what it once was
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Panama Canal Suez Canal

• Headlines

• Cargo

• Demand

• Supply

• Earnings and 

Values



© Maritime Strategies International 20

A Slightly Different Story
Things could have been a lot worse

Trade versus Fleet Growth - 2024 Shipping Demand versus Available Fleet Growth - 2024

Containership

(SDG = 18%)

Crude

Tanker
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Vessel Demand More Important Than Ever
Period of fleet inefficiencies
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Ship Demand Growth Premium vs. Cargo Growth Dry Bulk – Cargo versus Vessel Demand Ratio
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1 Dwt ship capacity 

carried 9 Tonnes of 
cargo per annum on 

average

1 Dwt ship capacity 

carried 6.5 Tonnes 
of cargo per annum 

on average
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Supply & Shipbuilding

Crosscurrents and Choppy Waters – MM Asia, September 2025
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Contracting
New contracts keep coming
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Contracting Share by Shipbuilding NationQuarterly Contracting
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Yard Delivery Profile
Yards are full, but not with alternatively fuelled bulkers and tankers
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Last 18 Months Contracting by Fuel TypeOrderbook Schedule by Year of Contract
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Orderbook 
The orderbook has ballooned
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Orderbook as a % of the 15+ Yr Old FleetOrderbook and Share of Fleet
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New Shipyards and Changing Capacity

“Others” to take a larger share
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Earnings and Values

Crosscurrents and Choppy Waters – MM Asia, September 2025
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Market Balances
A period of softening  (* supply growth inverted)

Bulkers
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Containers Oil Tanker



1© Maritime Strategies International

Earnings
A period of softening, though has to be viewed in context
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Earnings to Generally Soften Over the Next Couple of Years 1 Yr TC Rates in Context
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Multiple Earnings Benchmarks
Bulker earnings based on fuel options – IMO MTM impact
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Newbuilding Prices
Are and will continue to decline
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Newbuilding Contract Prices to SlideDeliveries Will Begin to Outpace Contracts
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Secondhand Prices
Asset values are beginning to slide
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Fleet Value Disconnect
Market values higher than DCF for most sectors
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Source: MSI Seascape
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Secondhand Values
To soften (but to remain firm for many sectors)
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10 Yr Old IRR – 5 Year Investment
Timing, as ever, remains key
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Notes:

Buy a vessel in either Q3 2025 or Q3 2026 and sell +5Yrs 

Estimated returns based on annual average values 

Includes expected earnings and capital gains

No financing costs included
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MSI’s Strategic Advantage Current and Forecast Asset Valuations

36

Introduction to MSI
Maritime consultancy firm offering forecasts, sector models, data, asset valuations and strategic advisory services

Forecasting Models (All Marine Markets) & Market Reports Advisory Services
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MSI Credentials
MSI HORIZON

Forecasting Models

MSI’s reports and forecasting models are available to subscribe to via our online platform:

https://horizon.msiltd.com/

Market Reports

Asset Valuations

Strategic Advisory Services

https://horizon.msiltd.com/
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MSI Background and Disclaimer

For 40 years, MSI has developed integrated relationships with a diverse client base of financial institutions, ship owners, shipyards, brokers, 

investors, insurers and equipment and service providers.

MSI’s expertise covers a broad range of shipping sectors, providing clients with a combination of sector reports, forecasting models, vessel 

valuations and bespoke consultancy services.

MSI’s team is comprised of professionals with extensive academic credentials, deep industry knowledge and many years experience of 
delivering successful client projects.

MSI balances analytical power with service flexibility, offering a comprehensive support structure and a sound foundation on which to build 
investment strategies and monitor/assess exposure to market risks.

While this document has been prepared, and is presented, in good faith, MSI assumes no responsibility for errors of fact, opinion or market 

changes, and cannot be held responsible for any losses incurred or action arising as a result of information contained in this document. 
Although any forecasts contained in this document are based on MSI’s assumptions, there can be no assurance that these forecasts will 

prove to be accurate, as future events could differ significantly. Any forward statements, forecasts or trends contained in this presentation are 
not guarantees of the future and therefore no reliance should be placed on them. The copyright and other intellectual property rights in data, 
information or advice contained in this document are and will at all times remain the property of MSI.
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Contact Us

Maritime Strategies International Ltd

Email: info@msiltd.com

Bronze, The Forge

105 Sumner St, SE1 9HZ

London, UK

Tel: +44 (0)207 940 0070

77 Robinson Road

#31-01 Robinson 77

Singapore 068896

Tel: +65 3129 0432
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