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Ukraine 
war

Sanctions 
on Russia

Gaza war
Iran-Israel 

conflict
Red Sea 

crisis
ETS IMO CII

Liner 
alliances

Multiple conflicts and regulatory changes are affecting seaborne trade, vessel itineraries and costs. A shake-up in liner alliances will change networks in 

2025. 
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World GDP growth of 3%. China slowing. European growth to pick up.

Economic growth forecast
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GDP, PPP exchange rate, real, US$ growth % (right axis)

Å World GDP growth of 3%

Å China®s GDP growth softening

Å US growth of 2.4% in 2024, 

softening from 2025

Å European growth strengthening 

slightly

Source: Oxford Economics, data from March 2024
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Inflation moderating everywhere

Inflation ï Consumer Price Index

0%

1%

2%

3%

4%

5%

6%

 -

 20

 40

 60

 80

 100

 120

Y
-o

-Y
 g

ro
w

th
 %

C
P

I 
In

d
e
x
, 
2

0
2

0
 =

 1
0

0

China CPI index, 2020 = 100

Consumer price index growth % (right axis)

Å Global inflation easing

Å Slightly higher than pre-

pandemic levels

Source: Oxford Economics
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Energy prices projected to normalise (unless Straits of Hormuz are 

affected) 

Energy prices
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Å Spike in energy prices seen in 

2021 now over

Å Sharp fall in gas price in 2023 

and 2024

Å Oil price at US$85/bl on 15/4; 

was US$121 in June 2022

Å This forecast was made before 

Iran®s attack on Israel

Å Any disruption to Straits of 

Hormuz will drive oil and gas 

prices up sharply

Source: Oxford Economics
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After a sharp contraction during the pandemic, crude oil demand surpassed 2019 level in 2023. Mid-term 

growth will be 1% p.a.

Crude oil demand
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EU seaborne trade contracted in 2023 after the post-COVID recovery

EU 27 seaborne trade

Source: Trade Data Monitor
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Container gateway full and empty

Source: ESPO-PortinSights
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PortinSights data shows container gateway volumes dropped from 44.9 to 43.6 mteu in 2019-2023. The 

gateway market has been stagnant, weakened to 10.3 mteu in 2Q20 (pandemic), peaked in 4Q20 at 12.7 

mteu. Volumes have weakened since 4Q 2023.
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Gateway containers by region in Europe

Hamburg-Le Havre Mediterranean Baltic North Sea/North Atlantic South Atlantic Black Sea

CAGR 2019-2023 -1% 1% -6% 14% -8% 5%
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Very strong recovery underway in N. America. European growth is 3%.

Container volume growth 2024

World: 891 mteu, 2.5%
Middle East

South Asia
Asia

North America

Latin America

Africa

Oceania
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Imports ï crude oil

Source: ESPO-PortinSights
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Crude oil imports dropped during the pandemic and recovered in 2022, peaking in Q2 2022. Flat in 2023.
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Crude oil imports by region in Europe

Hamburg-Le Havre Mediterranean South Atlantic Baltic Black Sea North Sea/North Atlantic

CAGR 2019-2023 -9% -4% -8% -4% -1% -4%
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Imports - LNG and LPG

Source: ESPO-PortinSights
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LNG and LPG imports stepped up in 2022, but eased in 2023. The Hamburg-Le Havre range is the biggest 

region for LNG and LPG imports (45%), followed by the Med. (28%) and South Atlantic (16%). However, 

the fastest growing region has been the Baltic with a 13% CAGR in 2019-2023. 
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LNG and LPG imports by region in Europe

Hamburg-Le Havre Mediterranean South Atlantic Baltic North Sea/North Atlantic Black Sea

CAGR 2019-2023 8% 4% -8% 13% -5% -23%
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LNG comprised 37% of European gas supply in 2023, the largest element. 10% of gas still coming from Russia

Europe gas sources - 2023

37%

24%

16%

10%

7%

6%

LNG

Norwegian piped gas

Non-Norwegian domestic production

Russian piped gas

North African piped gas

Other piped gas

2023
328 million tonnes
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Key maritime arteries at riskFour of the key arteries of maritime 

trade are at risk:

Å Panama Canal: drought has led to 

reduction in transit capacity and 

allowed vessel draught (rainfall now 

resolving)

Å Red Sea: Houthi attacks on shipping 

have dramatically reduced traffic 

through the Bab-el-Mandeb (Gate of 

Tears) and the Suez Canal

Å Strait of Hormuz: Iran has seized the 

MSC vessel Aries. More disruption 

may follow

Å S. China Sea: There are continuing 

tensions between China and its 

neighbours in the S. China Sea and 

the risk of military conflict in the 

Taiwan Strait

Red Sea 

crisis

Panama 

Canal - 

drought

Straits of 

Hormuz ² 

vessel 

seizures

S. China 

Sea - 

tensions
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Containerships >5,000 teu have abandoned the Red Sea

Global container fleet position 14th April Å No containerships >5,000 in the 

main body of the Red Sea

Å All vessels operating on trades 

from Asia to N. Europe, Med and 

East Coast N. America are 

routed via Cape of Good Hope

Å West Coast India and Arabian 

Gulf operating normally now, but 

at risk

Å Major issue for Med services 

and ports

Å Sharp decline in use of Suez 

Canal will be damaging for Egypt
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Phased adjustment to Asia-Med services

Initial diversion phase (Dec-Jan): port rotation in Med 

continued to run East to West

Tanger Med

Established diversion phase (Feb ->): port rotation in 

Med switches to run West to East
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Little effect on the major gateways of Barcelona and Valencia; Algeciras stable. Tanger Med calls down significantly since January 2024 but average 

terminal time per call has increased steeply which suggests cargo higher exchanges per call.

West Med containership calls
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Calls at all East Med hubs have declined since November 2023. Cosco Shipping Ports report 11% YoY drop in volumes at Piraeus in 1Q24, and AIS data 

shows steep decline in average vessel size (Piraeus being bypassed by mainline vessels); however volumes up 4% at East Port Said in 1Q24 and less of a 

drop off in vessel calls ² suggesting this terminal continues to be used as a hub for mainline cargo

East Med containership calls
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