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High profits tend much more to raise the price of work than high wages.  
Our merchants and master-manufacturers complain much  

of the bad effects of high wages in raising the price. 
They say nothing concerning the bad effects of high profits.  

They are silent with regard to the pernicious effects of their own gains.  
They complain only of those of other people 

 

“ “ 

Adam Smith, in his book ‘Wealth of Nations’ in 1776. 
(100% applicable today! Khalid) 
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Our Key Performance Indicators 
3rd Quarter 2025 Financial Performance (US Dollar Terms) 
The results, reviewed by EY Office Ltd., show you the latest financial position of Precious 

Shipping Public Company Limited and its subsidiaries ("the Company"). The average daily 

earnings per ship in Q3 2025 were USD 13,368, up from USD 12,755 in Q3 2024. Please look 

at the Market Segmentation report that shows you the relative performance of PSL fleet’s 

earnings per day per ship compared to the Index ships. Our daily operating costs per ship of 

USD 5,284 were lower than our 2025 target of USD 5,670, although higher than the USD 

5,175 per ship figure in Q3 2024. For Q3 2025, we reported an EBITDA of USD 21.36 million 

and a net profit of USD 7.78 million, with an earnings per share of Baht 0.17. 

THE HARD FACTS Q3 2024 Q3 2025 

Highest earnings per day per ship in USD 21,788 20,181 

Average earnings per day per ship in USD 12,755 13,368 

Av. earnings per day per Small Handysize ship (excluding 4 
cement carriers) in USD 

10,360 10,526 

Av. earnings per day per Large Handysize ship in USD 13,251 13,284 

Av. earnings per day per Supramax ship in USD 12,648 12,739 

Av. earnings per day per Ultramax ship in USD 15,006 15,934 

Operating cost per day per ship in USD 5,175 5,284 

EBITDA in million USD  20.08 21.36 

Net Profit (Loss) in million USD, excluding exchange gain (loss) 
and non-recurring items 

8.63 8.15 

Net Profit (Loss) in million USD 8.23 7.78 

Earnings (Loss) Per Share in Thai Baht, excluding exchange  
gain (loss) and non-recurring items 

0.19 0.18 

Earnings (Loss) Per Share in Thai Baht 0.18 0.17 

*Earnings per day are calculated based on ship availability for commercial operation and exclude technical 
downtime, including periods for dry-docking. 

Consolidated Financial Performance (Thai Baht Terms) 
For the quarter ending 30 September 2025, the Company reported a net profit of Baht 252.39 

million, compared to a net profit of Baht 279.90 million in Q3 2024. The main reasons for the 

changes are as follows: 

• The Net Vessel Operating Income (Vessel Operating Income net of voyage 

disbursements and bunker consumption) in Q3 2025 is 1% higher than the Net Vessel 

Operating Income in Q3 2024 due to an increase in the average number of vessels in 

operation during Q3 2025 when compared to Q3 2024.  

• Vessel running expenses in Q3 2025 are approximately 3% higher than the figure in Q3 

2024, primarily due to an increase in the average number of vessels in operation during 

Q3 2025 when compared to Q3 2024. 

• Administrative expenses (including management remuneration) for Q3 2025 were Baht 

23.47 million lower than in Q3 2024, due to lower legal expenses as well as the 

appreciation of the Thai Baht against the US Dollar. 

• Finance costs for Q3 2025 were Baht 6.20 million higher than the figure in Q3 2024, 

mainly due to an increase in loans and debentures. 
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• Exchange losses of Baht 11.94 million were mainly due to changes in the US Dollar 

equivalent figure of our Thai Baht liabilities. 

For the nine-month period ending 30 September 2025, the Company reported a net profit of 

Baht 68.84 million compared to a consolidated net profit of Baht 1,218.90 million during the 

same period last year. The main reasons for the changes to the nine-month financial results 

are as follows: 

• The Net Vessel Operating Income (Vessel Operating Income net of voyage 

disbursements and bunker consumption) during the first nine-months of 2025 is about 

20% lower than the figure during the same period last year due to a weak freight market 
while the number of vessels in operation has increased. As of 30 September 2025, the 

fleet comprised 40 vessels, compared to 37 vessels in the first nine months of last year. 

• Vessel running expenses during the first nine-months of 2025 are 3% lower than the figure 

during the same period last year, primarily due to the appreciation of the Thai Baht against 

the US Dollar.  

• Administrative expenses (including management remuneration) for the first nine-months 

of 2025 came in Baht 49.08 million lower than the same period last year, due to a 

decrease in variable compensation expenses and the appreciation of the Thai Baht 

against the US Dollar. 

• Finance costs during the first nine months of 2025 were Baht 26.69 million higher than 

the same period last year, due to an increase in loans and debentures.  

• Exchange losses for the first nine months of 2025 of Baht 102.67 million were mainly on 

account of changes in the US Dollar equivalent figure of our Thai Baht liabilities. 

• During the first nine months of 2025, the Company gained Baht 25.53 million from the 

sale of one vessel. 

Awards and Honors: 
• During the third quarter, the company received recognition from the Stock Exchange of 

Thailand and the Singapore Management University for its employee ESG education 

initiatives.   

• Achieved the second recertification under Thailand’s Collective Action against Corruption 

(CAC) program, which will remain valid for three years (2025–2028). PSL has maintained 

continuous membership since November 2018. 

• Received Climate Action Leaders Recognition Certificate from Dr. Natcha Likhitkitvorakul, 

Advisor to the Minister of Natural Resources and Environment, at the Climate Action 

Forum, hosted at the United Nations Office, Thailand, on 27 March 2025. 

• Won Best Sustainability-Linked Bond – Transportation at The Asset Triple A Sustainable 

Finance Awards 2025.  

• Received Carbon Neutral certification from TGO for the third consecutive year (2022 – 

2024).  

• Received Carbon Footprint for Organization certification from TGO for the third 

consecutive year (2022 – 2024).  

• Won Climate Action Leading Organization (CALO) Award 2024 from Thailand 

Greenhouse Gas Management Organization (TGO).  

• Achieved AA rating in the Stock Exchange of Thailand’s ESG Rating exercise for 2024.  
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• Included in the Stock Exchange of Thailand's Thailand Sustainability Investment (THSI) 

list for the fourth consecutive year. 

• Classified as a company with “Excellent” Corporate Governance for 16 consecutive years 

(2010 – 2025) by Thailand’s Institute of Directors & the National Corporate Governance 

Committee.  

• Earned a perfect 100 AGM assessment score for eight consecutive years (2018 – 2025) 

by the Thai Investors Association (TIA).  

• Ranked in the top 12% of global listed transportation companies in the S&P Corporate 

Sustainability Assessment (CSA) rankings for 2024. 

• Ranked in the top 8% of Morningstar’s ESG Risk Rating Ranking of global listed Shipping 

Companies.  

Market Segmentation 
During Q3, the Baltic Handysize Index (BHSI) averaged 724 points, corresponding to an 
average Time Charter (TC) rate of USD 13,025 per day. Our ten Small Handysize vessels 
(excluding 4 cement carriers) earned an average of USD 10,526 per day, underperforming 
the BHSI TC rate by -19.2%. Our nine large Handysize vessels earned an average of USD 
13,284 per day, outperforming the BHSI TC rate by 2.0%. The Baltic Supramax Index (BSI58) 
averaged 1,352 points, corresponding to an average TC rate of USD 15,061 per day. Our 
eight Supramax vessels earned an average of USD 12,739 per day, underperforming the 
BSI58 TC rate by -15.4%. The Baltic Supramax Index (BSI63) derived an average TC rate of 
USD 17,095 and in comparison, our nine Ultramax vessels earned USD 15,934 per day, 
underperforming the BSI63 TC rate by -6.8%. Please note that our Small Handysize and 
Supramax ships are rated 15% below the standard index ships. 
 

The next SET Opportunity Day  will be virtually held at 15:15 hours on 

the 12th of November 2025 via the SET live web casts. We hope that many of you will attend 

this event electronically where the Company will get a chance to thoroughly discuss Q3 

results. The number of online participants attending PSL’s live presentation for Q2 2025 

results on 13th of August 2025 were 152 on YouTube. 

Long Term versus short term Charters 
The long-term charters, about 1 year or longer, are shown in the chart below. Our forward four-
year rolling book is at 22.3% with a visible revenue stream of USD 249.74 million.   
 

Year 2025 2026 2027 2028 2029 

Total Available Days 14,716 15,330 15,330 15,372 15,330 

Fixed T/C Days* 6,045 4,414 2,767 1,830 1,819 

% age Fixed T/C Days 41% 29% 18% 12% 12% 

Av. T/C Rate/Day in USD** 14,186 15,420 14,972 14,933 14,933 

Contract value in $m 85.75 68.07 41.43 27.33 27.16 

*Rojarek Naree was sold in Feb 2025. Uma Naree joined the fleet in Apr 2025, Usanee and Urairat joined the 

fleet in Oct 2025. 

**This comprises of 7 ships on fixed rate time charter and 16 ships on variable rate time charter. 

*** Average T/C Rate/Day for the variable rate charters is estimated based on actual earnings until Sep 2025 and 

rates prevailing in Oct 2025 for the period thereafter. 

https://listed-company-presentation.setgroup.or.th/vdo/8749
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It is our intention to continue to charter our ships on long term time charters whenever 

practical and economically viable. 

 

Fleet Renewal 
We commenced PSLs fleet renewal by selling four of our older and non-eco ships in 2024. 
We took delivery of five secondhand, younger, larger (almost 40K DWT each) and eco engine 
ships in 2024. We have purchased 4 Ultramax new build ships from our favored yard, Taizhou 
Sanfu in China (for delivery one a quarter in 2026.) These ships will help further reduce our 
carbon footprint. We have also taken delivery of three modern (less than 5-year-old) Ultramax 
ships during 2025. What does all this achieve for us, you might well ask. It reduces our average 
age of ships, it increases the DWT of our handy sized fleet, it reduces our carbon footprint via 
the removal of the non-eco ships being replaced by the five eco, and larger handy size ships 
in 2024, the 4 brand new Ultras, that we have purchased (for delivery in 2026), and the three 
very modern Ultras purchased during 2025. As we had written in our previous newsletters, the 
smaller, geared ships, that travel to ports that are well off the beaten track, will be the last 
segment of shipping to decarbonize and shift over to green fueled ships of the future. The 
reason is that the ports that we visit are so well off the beaten path that getting green fuels of 
the future at such ports may be impossible. Secondly, the cost of fitting in the new-fangled 
engines, tanks for the future fuels, pipelines that can remain corrosion proof and withstand the 
rigors of the future fuels, would increase the capital expenditure by around 30% more than a 
fossil fuel burning new building ship. With clients who do not want to sign long enough time 
charter contracts, nor pay any premium over the existing long-term time charter rates for fossil 
fuel burning ships, adds another economic disincentive for our sector to go green right away. 
The smart move is to wait this out by buying under 10-year-old eco engine ships from the 
secondhand market, as we have done, and by ordering a few newbuildings, like we have done 
with the Ultras at Sanfu, and by selling the older non-eco ships in our fleet into the secondhand 
market. That way, we will always be in compliance of our regulatory required decarbonization, 
while at the same time running our existing and freshly purchased secondhand/newly built 
ships, till the fuels of the future have been crystalized, the regulatory environment has been 
established for such ships, crew training has been designed to allow for safe management of 
these future fueled ships, shipyards have got their act together and are able to produce such 
ships at a price that makes economic sense for the buyers, that is when we will change over 
our fossil fuel burning ships into ships burning zero carbon fuels of the future. Now that the 
IMO has postponed any decision making on global decarbonization and carbon tax on the 
final day (17 October 2025) of their MEPC meeting, our implemented strategy looks perfect! 
 

Our Read of The Dry Bulk Market Conditions  
 

China has slowed its iron ore imports in the H1 25, but not significantly, as testified by the 
price of iron ore staying above $100 per ton and their June import total was a record 106 MMT 
with record breaking imports in September of 116 MMT. The better news is Brazil’s iron ore 
exports to China have increased in the FH of 2025 and the Simandou iron ore mines are 
expected to start exports in Q4 this year, replacing poor quality domestic iron ore. All portends 
of sharply increased ton-mile demand even if total iron ore import volumes to China slow 
marginally. China’s exports unexpectedly rose in July as demand from the ROW replaced a 
slowdown from the US; value of total exports to the US till end July was 13% compared to 
22% for the same period in 2018. China has learnt from Trump 1.0 and is focusing its exports 
to destinations other than the US. Higher soybean oil prices in Asia are assisting in increased 
soybean imports into China, with the oil being sold and the crush used for animal feed. Daily 
crude steel output at large and medium-sized mills in China up 7% y-o-y in August, with growth 
restarting from late July.  The best news is that steel exports have more than quadrupled in 
semi-finished form so far this year, adding to an unprecedented flood of the metal even after 
a wave of trade actions. Other minor bulk exports like clinker are averaging 1 MMT per month, 

https://links.message.bloomberg.com/s/c/35dDCsTrK1osUGsiEZszjCyykLYNuqVBbWm3yBkJJqqoVpqjPPtH6jyu_m52eqJs2YqMt9z5vhXng5UJVer8MypZiSw37RKv6t8qViIXYT-VX__tFq5J_JNiieYc_pRv32EsBm4UkJ-T9Ssfcr-taDZZ_cwkjL8IoG6KczG8b7kr92FieZprjs3b4n6qtE4hwv2wGJ06vxvBz4jY6WtoTyk8EBIIYhePgOwJ5ZD3eOnbYUGYuu92SZCaB-eVd3MaOYjlr4li_8HGUMxSbcD9xOEJEWhQGftkKc8MYvrI7IEyxZSYM8YWtTnNOCyNL3g2XXqZds6gfe1Z97W-oWR2cGeVhUj10Bu5Un6rQ8r6gW7K9ZwP_kskMgS2BhI/9BpMiM5x7BcX9rgFAf_GWfD5l5doa_2w/11
https://www.bloomberg.com/news/articles/2025-08-26/china-s-exports-of-semi-finished-steel-surge-by-more-than-300?srnd=phx-commodities
https://www.bloomberg.com/news/articles/2025-08-26/china-s-exports-of-semi-finished-steel-surge-by-more-than-300?srnd=phx-commodities
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and fertilizers are running at 4 to 6 MMT per month. About 15-25% of monthly fertilizer exports 
are to ton-mile intensive, Brazil. China’s coal fired power generation rose by 4.3% in July the 
highest in 11 months due to a heatwave that has covered large parts of China this summer. 
Newly proposed and revived coal power projects reached 53 GW in H1 2025, the highest H1 
total in over a decade, indicating that coal power project developers are still pushing fossil 
fuel-based energy ahead of China's 2030 carbon peaking target. China has heat waves 
resulting in low output from hydro, but higher output from wind and solar power. As more coal 
fired power plants have been approved, and existing plants have increased output, while coal 
mines have reduced output, it is positive for increased imports of coal into China in SH of 
2025. For the first time ever, China will have sold more EVs in 2025 than all passenger cars 
sold in the USA, and next year promises to be even bigger for EV sales. With the battle for EV 
sales being won by China, and AI supremacy battle between the two global economic 
superpowers playing out (see the news items under the AIs and their data centers sub-
section), power consumption overall in China and the US will likely increase quite dramatically 
meaning energy product movements will only increase, think of coal and LNG. Chinese 
savings have historically been invested 60% in real estate; when that market collapsed and 
has been in a downturn for the last 5 years, they channeled investments into the stock market; 
that did not turn out too well, either. Consumers, therefore, tightened their collective belts and 
China’s factory output slowed to an 8-month low, while retail sales growth slowed sharply in 
July. This will put pressure on decision makers to increase stimulus in the second largest 
economy in the world. Wheat production forecast for West Australia is up by 20% due to good 
rains in July, while the heatwave in China has forecast reduced wheat crops by 5%, likely 
leading to greater imports of grain. India, on the other hand, has shown GDP growth rates of 
7.4% in Q1 and 7.8% in Q2, indicating that growth in this economy of 1.4b+ people continues 
at the fastest pace in the developing world. 
 
In terms of demand, Guinea has become a recognized name for exporting about 150-200 
MMT of Bauxite annually, all headed to China. What is not so well known is that loading of 
Bauxite at Guinee has already increased total time, including waiting and loading, that ships 
spend to shoot up from 11 to 17 days. With the extremely high-grade iron ore (between 67-
72% of Ferrous content) Simandou mines, located in Guinea, starting their first ship loading 
by the end of November 2025, increasing to 40 MMT in 2026, and ramping up to an annual 
capacity of 120 MMT in 2027, will bring the longest ton-mile demand growth into play. The 600 
KM long dual track Train Lines are already ready and waiting to carry the iron ore fines from 
the mine-head to the loading port, south of the existing loading anchorage port for the Bauxite 
exports from Guinee. The port itself has a water depth of about 11m, so it will not be able to 
accommodate the giant ships - Capes, Newcastlemax, or Very Large Ore Carriers - that will 
be used in this trade. The Simandou mines were first licensed to Rio Tinto some 20 years ago, 
but they did not develop them until the Chinese came in and put their financial muscle and 
know-how in play. China now controls about 80% of the mine and Rio has the balance. The 
Chinese plan to use a 44K DWT craned, grab fitted, ship currently under construction in China 
to take a full load from the port at 11m depth, proceed to the loading anchorage where the 
‘big’ ships will wait to be loaded, then load the ship before returning to the port to pick up the 
next load. Our guess is that they will have at least two such ships so that there is little or 
minimal delay at the loading anchorage and have a fleet of big barges that would also be 
available at the loading anchorage to speed up the loading process. Once the Simandou 
mines are running at capacity with 120 MMT per annum, we expect this loading and waiting 
time would be similar to the Bauxite port, as they both use a similar set of loading ‘vehicles’ 
(long train lines, trans-loaders, ships loading at port, barges pre-loaded at the port standing 
by at the loading anchorage, then transferring the 44K DWT ship’s cargo, and the cargoes 
from the barges, onto the ‘big’ ships). Once the bigger ships are occupied in this venture, all 
other smaller parcel sized cargoes will be left for Kamsarmax, Ultras/Supras and Handy size 
ships. The trickle-down effect would ensure strong demand for our size and type of ships 
where new ship supply is constrained, with the oldest aged fleet in the Handy and Supra fleets 
seen in our lifetime. 
 

https://www.spglobal.com/commodity-insights/en/news-research/latest-news/coal/082525-china-approves-25-gw-of-new-coal-power-projects-in-h1-2025-commissioning-at-a-decade-high
https://www.spglobal.com/commodity-insights/en/news-research/latest-news/coal/082525-china-approves-25-gw-of-new-coal-power-projects-in-h1-2025-commissioning-at-a-decade-high
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The trade tariff train wreck has reached its first stop with just under 15% of tariffs being levied 
on all imports into US, much better than most expected but much higher than the 2.3% tariff 
prevailing before ‘Liberation Day.’ Please listen to the first of two videos with George Yeo, 
former Foreign Minister of Singapore, explaining why ‘trade is like water; it will always find its 
way regardless of the rules imposed.’ In the second video he dissects Trump’s tariff tantrums, 
the evolving India-Russia-China dynamic, and the ripple effects on global trade and how it 
could reshape India’s position in the world.  
 
The Fed Reserve did not lower interest rates at their FOMC meeting at the end of July, despite 
the enormous pressure from Trump on Fed Chair, Powell. JPMorgan CEO Jamie Dimon said 
on CNBC, “The economy is weakening, whether that is on the way to recession or just 
weakening, I don’t know.” The labor jobless rate rose to 4.3%, with the non-farm payroll 
statistics being revised sharply downward in each of the prior 12 months to March 2025. 
Payroll statistics were revised downward for April, May, June, July, and August coming in 
much lower than expected. It therefore appeared that Powell may need to start reducing 
interest rates earlier than he had expected or wanted to. Meantime, underlying US inflation 
accelerated in July, though the cost of tariff-exposed goods didn’t rise as much as feared due 
to front loading. The statistics showing higher unemployment on one hand, and inflation 
numbers increasing on the other, are pulling interest rates in opposite directions. Fed Reserve 
officials finally lowered their benchmark interest rate by 25 bps on 17 September and penciled 
in two more reductions before the end of this year following months of intense pressure from 
the White House to slash borrowing costs. Fed Chair, Powell, pointed to growing signs of 
weakness in the labor market to explain why officials decided it was time to cut rates after 
holding them steady since December amid concerns over tariff-driven inflation. Meanwhile, 
from the real world of bricks and mortar, port of Los Angeles reported that container throughput 
in July was the highest in its 117-year history thanks to front loading while tariffs on China 
were paused for a second 90 days. Trump reacted by shooting the messenger and sacked 
the commissioner of the Bureau of Labor Statistics for bearing bad news for May, June, and 
July, but sadly for Trump, her replacement came back with even worse news,  revising 
downwards the entire 12 months to March 2025. Nvidia and AMD have agreed to give the US 
government 15% of revenue from sales to China of advanced computer chips. However, China 
has advised that Chinese corporates should not purchase the H20 chip as it is security-
compromised. Sales of H20 chips will help Trump reduce his budget deficits from his ‘BBB’ 
and embolden him to continue to extract funds from companies incorporated in the US.  
 
Trump’s administration has come out very strongly against the Net-Zero Framework that the 
IMO had been working on, having got an agreement in the April meeting of the Maritime 
Environment Protection Committee, despite the USA delegate walking out of that meeting at 
the last minute. The April agreement that was to be translated into hard targets in the October 
MEPC meeting collapsed with the weight of the entire Trump administration warning any 
country or delegate that supports the IMO targets at the October MEPC meeting would be 
slapped with punitive tariffs. As the IMO failed to get the two thirds majority needed to get the 
decarbonization targets passed, due to the explicit pressure applied by the Trump 
administration, our decision to sell the older, smaller, non-electronic engine ships and replace 
them with younger, larger, electronic engine ships, as well as ordering 4 brand new Ultramax 
ships (for delivery during 2026/2027), and the purchase of three very young Ultras, looks like 
a winning strategy. Our strategy is perfect when looked at from our corporate size, the 
nonavailability of fuels of the future at the exotic and multitude of smaller ports that our ships 
call at, the problem of selecting, and being right, on the lowest cost fuel of the future, while 
getting our fleet to have the lowest possible grams of CO2 per ton-mile of cargo carried. Now 
that the MEPC/IMO have agreed to postpone the vote for another year, we feel fully vindicated 
with our implemented strategy. 
 
China continues to reduce interest rates and increase money supply to assist their economy, 
and this will help the demand side. Coal im ports rose 2 0 % m /m  in August, led by strong 
demand, supported by heatwaves, lower domestic production, and reduced inventories. USA 

https://twitter.com/i/status/1953612101806940284
https://www.youtube.com/watch?v=YdKG2h7gxFQ
https://links.message.bloomberg.com/s/c/bLQ0KESrzKESWVI_GkXdM_Yaqp4eNi8odxxwxcqTm0Gdk5kBECl5w0biF5ifzz1R1rH_365-bEk9gZu2K6xOr12hhJ8pXJd87eags49CLPHwbnugEaMhfJ_FzUWf2CxV8fPpZ3qPn3okCXGqI5iHL7q6AiIwr9Wu2yAIU2J0aTs84S75iyuPIc71GIU7LM56KNZOsHrVzlzxHiZJU_m1U8FWsxw4yJ1r5iLGH-Fr4wpMrlDX-xfV1Z6WIC4sqNdQVEfJ7ii0Bj6laJCzwnsVquI2ZODwKma6_9F_sjgAvJyBNASxd2UB7ySwpku5lcvgsHaWDWsmvWP0pWMv5M4KKVvk4T2swL61LcAFINfqlIJHkseBtuvSUcAwwQ/G0yFAI5wQELBOryxV0cPjvPJ21HygoaT/12
https://links.message.bloomberg.com/s/c/bLQ0KESrzKESWVI_GkXdM_Yaqp4eNi8odxxwxcqTm0Gdk5kBECl5w0biF5ifzz1R1rH_365-bEk9gZu2K6xOr12hhJ8pXJd87eags49CLPHwbnugEaMhfJ_FzUWf2CxV8fPpZ3qPn3okCXGqI5iHL7q6AiIwr9Wu2yAIU2J0aTs84S75iyuPIc71GIU7LM56KNZOsHrVzlzxHiZJU_m1U8FWsxw4yJ1r5iLGH-Fr4wpMrlDX-xfV1Z6WIC4sqNdQVEfJ7ii0Bj6laJCzwnsVquI2ZODwKma6_9F_sjgAvJyBNASxd2UB7ySwpku5lcvgsHaWDWsmvWP0pWMv5M4KKVvk4T2swL61LcAFINfqlIJHkseBtuvSUcAwwQ/G0yFAI5wQELBOryxV0cPjvPJ21HygoaT/12
https://links.message.bloomberg.com/s/c/bLQ0KESrzKESWVI_GkXdM_Yaqp4eNi8odxxwxcqTm0Gdk5kBECl5w0biF5ifzz1R1rH_365-bEk9gZu2K6xOr12hhJ8pXJd87eags49CLPHwbnugEaMhfJ_FzUWf2CxV8fPpZ3qPn3okCXGqI5iHL7q6AiIwr9Wu2yAIU2J0aTs84S75iyuPIc71GIU7LM56KNZOsHrVzlzxHiZJU_m1U8FWsxw4yJ1r5iLGH-Fr4wpMrlDX-xfV1Z6WIC4sqNdQVEfJ7ii0Bj6laJCzwnsVquI2ZODwKma6_9F_sjgAvJyBNASxd2UB7ySwpku5lcvgsHaWDWsmvWP0pWMv5M4KKVvk4T2swL61LcAFINfqlIJHkseBtuvSUcAwwQ/G0yFAI5wQELBOryxV0cPjvPJ21HygoaT/12
https://links.message.bloomberg.com/s/c/0yvwtjiFXnJLYKvltNoOS8MDMXFAENVveaCa8jTQLK3I8PQnKQEF7RJBK7N9ijbGleUDwUMKsHiplcHQC7Y0rrpTNS9FVK0sFg2dFCYJ0rgD4VxJl6jcmma9FN5dK0A7rKNHqH60f5wPkAKjt5N0PUm0YrsMFmBYM4ojLm33R3vNqD-uU8eO__Gsvf4qSBcc9QwO8TzRXrSI1gxHbxoclOz8nqzMvcmN0Ohmx6NE_L7d7cisApEDHug30J0GaMEW_FGpG4gw6d054bL3c05QOOF8sst8RAvX0YXCV3TkbERa1h0-29QkI1sqGVF7lSbQDRK5ekX_IsXmhB4ITrZdErN3sddpBt3D8XK5tqbCy9Cvu4ufKmWa-DEv0A/Ri8CX9qaYnnJykcYPJV3DxOrOWmb0K2U/11
https://links.message.bloomberg.com/s/c/0yvwtjiFXnJLYKvltNoOS8MDMXFAENVveaCa8jTQLK3I8PQnKQEF7RJBK7N9ijbGleUDwUMKsHiplcHQC7Y0rrpTNS9FVK0sFg2dFCYJ0rgD4VxJl6jcmma9FN5dK0A7rKNHqH60f5wPkAKjt5N0PUm0YrsMFmBYM4ojLm33R3vNqD-uU8eO__Gsvf4qSBcc9QwO8TzRXrSI1gxHbxoclOz8nqzMvcmN0Ohmx6NE_L7d7cisApEDHug30J0GaMEW_FGpG4gw6d054bL3c05QOOF8sst8RAvX0YXCV3TkbERa1h0-29QkI1sqGVF7lSbQDRK5ekX_IsXmhB4ITrZdErN3sddpBt3D8XK5tqbCy9Cvu4ufKmWa-DEv0A/Ri8CX9qaYnnJykcYPJV3DxOrOWmb0K2U/11
https://links.message.bloomberg.com/s/c/53UYuZwOydpEhMhD5zafjy4A1CFfqmXyKpqH41JbN-JlQWDABCcaA01d8c9y-zjjuWdEalh5oCzNdq_luu_DQ4FpOhzRSKZMMaaUzoFhil7DpuFGgU4lP1o3pm6OAduS31AS3IHkRKeEgKZQTW-S5PlFZs2o9WV7VdQXiOfU5auvDnpElyX-HYIsCxCA4K9qX-rv05NMk4p8PXOn_PhbGeVzKsJNdOHZqYOvdBFfl9fk3XLw8TXYM-BobbEUdoKeijxHhq5Hve19eNeh9pP3p6LZDBC0S5mer8HLB0tATpzap8VSag3KYz9RYCyx_plLhnHVC-hU6vzIEd41qVu9lypPW6aAOpv2ToAPx9fAYGMdyfEHe7jOO5zRnQ/b1NDrDscYAa10o_eqen5s4wSyORq3hoL/11
https://links.message.bloomberg.com/s/c/g__0RTOf8vZAyh_OkzXToKMDMMVbz15QdQ212G6bYR9dX0sxgpIP_1-uBEa220HNDaQgLAwmX9Ybz2byEG6pk65cZ62YR4TNZauUhnqyX3o-IJEMsRkzMQprwMieEY9GidOKm3-Mq87fWgXEH47sSwIp1wDWcNWrIgk5kpohuoig5Uro-rooPyaxQQJ36Fcf5_yWayT56SrY3fn9M0gsJINRPx5cglXHeVXNC0ovRgJc70ACpDZ_-47bYvHMqIfZt2BBaGoUDTXx71CVNk8u4Q4MKhe5B4trK0iUU4jFC--nZHzbAj_BQCo_Vew68SP19g07AeWmdbjbwC6s0qt6cyQLfFsBfLA8SHTzJpSLguypZ5KSeVXxVrn7pg/p5s0sKcq4_pp6S2SzQMqA-OUOOiQT8KP/12
https://links.message.bloomberg.com/s/c/g__0RTOf8vZAyh_OkzXToKMDMMVbz15QdQ212G6bYR9dX0sxgpIP_1-uBEa220HNDaQgLAwmX9Ybz2byEG6pk65cZ62YR4TNZauUhnqyX3o-IJEMsRkzMQprwMieEY9GidOKm3-Mq87fWgXEH47sSwIp1wDWcNWrIgk5kpohuoig5Uro-rooPyaxQQJ36Fcf5_yWayT56SrY3fn9M0gsJINRPx5cglXHeVXNC0ovRgJc70ACpDZ_-47bYvHMqIfZt2BBaGoUDTXx71CVNk8u4Q4MKhe5B4trK0iUU4jFC--nZHzbAj_BQCo_Vew68SP19g07AeWmdbjbwC6s0qt6cyQLfFsBfLA8SHTzJpSLguypZ5KSeVXxVrn7pg/p5s0sKcq4_pp6S2SzQMqA-OUOOiQT8KP/12
https://links.message.bloomberg.com/s/c/g__0RTOf8vZAyh_OkzXToKMDMMVbz15QdQ212G6bYR9dX0sxgpIP_1-uBEa220HNDaQgLAwmX9Ybz2byEG6pk65cZ62YR4TNZauUhnqyX3o-IJEMsRkzMQprwMieEY9GidOKm3-Mq87fWgXEH47sSwIp1wDWcNWrIgk5kpohuoig5Uro-rooPyaxQQJ36Fcf5_yWayT56SrY3fn9M0gsJINRPx5cglXHeVXNC0ovRgJc70ACpDZ_-47bYvHMqIfZt2BBaGoUDTXx71CVNk8u4Q4MKhe5B4trK0iUU4jFC--nZHzbAj_BQCo_Vew68SP19g07AeWmdbjbwC6s0qt6cyQLfFsBfLA8SHTzJpSLguypZ5KSeVXxVrn7pg/p5s0sKcq4_pp6S2SzQMqA-OUOOiQT8KP/12
https://www.cnbc.com/2025/08/13/us-companies-rushed-in-imports-at-port-of-los-angeles-to-avoid-tariff-deadline-now-pushed-back.html
https://www.cnbc.com/2025/08/13/us-companies-rushed-in-imports-at-port-of-los-angeles-to-avoid-tariff-deadline-now-pushed-back.html
https://links.message.bloomberg.com/s/c/To71s9aJ3beU_-KxuiwG2CooUax4TZ4HrBFgqgnMWaUkoIzKiLCX0fn8t3iU4EivUOAsDiXSZjD9xRgVQ5OneP84C2QlxYHBgBBaN6EVY42GsHib834HeTMbasvaWp6dJc8Wpg7fLbT7FbFJBSPnKByUTDxNPdo4SCX17EHVq14pqH0UEIMdMbPqJnAskMw1K36O5ln8O9aQvDTZAOOtCS-NN6UKd4ukS3NBR_UCvUs7Poe_hM3sX4BMoiEstxTx0ZK5E-4ZCuE_zCaRjKUn_CzPO9kr7Gn_CzoztnC9HlAxDF1GjUT9GYgM4OZM0al8pxy6lZcF-Qs57JLTT4RTMWMezWwDuCjgVnAAACUjfdpfjQjnF2DFEQ3bSsw/3sKpgVhZeQRKGLpN-NZ6JZK9XoX5haAo/11
https://newslink.reuters.com/click/41076720.23469/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvY2hpbmEvbnZpZGlhLWFtZC1wYXktMTUtY2hpbmEtY2hpcC1zYWxlLXJldmVudWVzLXVzLW9mZmljaWFsLXNheXMtMjAyNS0wOC0xMS8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPURhaWx5LUJyaWVmaW5nJnV0bV90ZXJtPTA4MTEyNSZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8C4bd38f22
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surprised by the higher-than-expected GDP growth for Q2, which could possibly continue in 
Q3. India has had spectacular GDP growth of 7.4% in Q1 and an even higher growth rate of 
7.8% in Q2. And in China, more electric cars will be sold in Q4 2025 than the total number of 
all cars sold in the US. China not buying any US soybeans this grain season has not yet been 
fully felt as total US soybean exports are up on a y-o-y basis. All this should help the demand 
side of the equation. The current order book for all dry bulk new build ships is at 10.40% that 
compares favorably with older (20+ years) ships at 10.8 4 % as of the end of Q3. This is what 
portends quite a few good years ahead, especially as shipyards are booked to capacity till 
2027; new slots are now only available from 2028-9 onwards and filling up quickly with ‘other’ 
types of ships and not too many dry bulk orders; and the existing world fleet in dry bulkers is 
the oldest it has ever been. With ship recycling in Q1-to-Q3 staying at the abysmally low levels 
of ~81% below the rates in the 2010s, with many older, non-eco engine ships saved from the 
recycler’s torch, has resulted in many ships being forced to go through their 3rd, 4th, 5th, and 
sometimes, 6th special surveys resulting in the geared fleet being reduced by 2.3% during 
2025, and 2.2% in 2026 due to these surveys. EEXI will also take another chunk out of the 
supply side of 3.5% from the geared fleet by the enforcement of EPL estimated at a reduction 
of 1.5K on ships with a non-electronic engine. Both these supply absorbing factors have not 
made ‘news’ in the shipping world but have assisted in the market changing from a disastrous 
start in Q1 due to lower imports into China, aided by the fear of tariffs, to a better position in 
Q2, to finally assisting owners to get reasonably profitable rates in Q3. The ordering of dry 
bulk ships in Q1-to-Q3 of 2025 reached a level that was last seen in Q1-to-Q3 of 2002. Once 
again, both these factors will fuel the reduction of available ships, just when they are needed 
the most, in the next couple of years, and will allow most owners to capture the glory years of 
2021-2022, or possibly, the years between 2003-2009, who knows? Considering all the above, 
and what follows below, for 2025, our forecast at the start of the year bears repeating, earnings 
will be somewhere between what we had in 2023 and 2024, as indicated by the index levels 
prevailing during Q3 - Capes $24,684, Kamsarmax $15,929, Ultras $17,095, and Handy 
$13,025 and October 2025 - Capes $24,444, Kamsarmax $16,237, Ultras $17,707, and Handy 
$15,695. 
 

Factors affecting the BDI:  
 
• Iron ore remains a standout performer among major commodities this year as it holds above 

$100 a metric ton despite mounting signs that the steel sector in top importer China is 
softening. China, which produces just over half of the world's steel, saw output drop 9.2% 
in June from the same month in 2024 to 83.18 MMT. 

• The US Fed Reserve held interest rates steady and Chair Jerome Powell's comments 

undercut confidence that borrowing costs would start to fall in September. 

• The Fed Reserve’s preferred measure of underlying inflation increased in June at one of 

the fastest paces this year.  

• GDP data showed the US economy was slowing, and there was fresh bad news for Trump. 

Grim employment numbers released by the Bureau of Labor Statistics (BLS) showed the 

jobless rate rose to 4.2% in July, with nonfarm payrolls increasing by 73,000, less than 

almost all economists had forecast. But the damage wasn’t limited to July. The big story 

was revisions to May and June too, which lopped off 258,000 jobs. Taken together, the 

average three-month payroll gain went from 150,000 before Friday’s release to just 35,000. 

• US GDP grew 3% in Q2, but under the hood things looked less rosy. 

• US factory activity declined for the sixth consecutive month in August, as production 

slowed, highlighting how manufacturing continues to be weighed down by higher import 

tariffs linked to President Donald Trump’s trade war. 

• China's biggest solar firms shed nearly one-third of their workforces last year, company 

filings show, as one of the industries hand-picked by Beijing to drive economic growth 

grapples with falling prices and steep losses. The job cuts illustrate the pain from the vicious 

https://www.reuters.com/markets/commodities/china-iron-ore-imports-hold-up-storm-clouds-gather-russell-2025-07-31/
https://www.reuters.com/markets/commodities/china-iron-ore-imports-hold-up-storm-clouds-gather-russell-2025-07-31/
https://newslink.reuters.com/click/40933838.27477/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZmVkLWxlYXZlcy1yYXRlcy1zdGVhZHktZGVzcGl0ZS10cnVtcC1wcmVzc3VyZS1naXZlcy1uby1oaW50LXNlcHRlbWJlci1jdXQtMjAyNS0wNy0zMC8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPURhaWx5LUJyaWVmaW5nJnV0bV90ZXJtPTA3MzEyNSZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8Cb15236b3
https://newslink.reuters.com/click/40933838.27477/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZmVkcy1yZXRpY2VuY2UtcmF0ZS1jdXRzLWZvcmNlcy1tYXJrZXQtcmV0aGluay1vdXRsb29rLTIwMjUtMDctMzEvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0wNzMxMjUmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8Cc3d92039
https://newslink.reuters.com/click/40933838.27477/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZmVkcy1yZXRpY2VuY2UtcmF0ZS1jdXRzLWZvcmNlcy1tYXJrZXQtcmV0aGluay1vdXRsb29rLTIwMjUtMDctMzEvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0wNzMxMjUmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8Cc3d92039
https://links.message.bloomberg.com/s/c/2yCQ0M4-plYCds1SZ1q42F4qTTmeJJjPr28UUZ5zKIV1-0QkWDshX9tqFksdBm6fey2G8pIrGmQ2892gLAxL3DUw0aky4gQ56UgkWgFQ_XqhFRVARhq9mk-b8xXsJBwR6FuAtVB7bkv2479iAN8MVz1I4z3IO7NyaUFiZVC1nfIhysTDs7aFDw_Cyeu7RFvoH6--_zAaKGz3GK5dNJyzAMBtOzjlft9lqcqYdTzvmaw0R67_JnveNccjgX70USrnVR0_cG901a3mh9x70vHDL3KqC2pS97Bs9EtO-leE5DAgx6yvW2ndRYYX3vvJoeGX6GL5JRqF6GoJa2VMQ9AGqkIFcd3a4cIrNbMEhmzxUKWnpa9jb6Yt_uxa1Rs/TF5TD1w3UdPjy1LYzghmdvpyUjypPLJy/11
https://links.message.bloomberg.com/s/c/82QNgYUk4B2S8gk57se-EmBC8SNxSd9se2F9LUuzoIeFQDAo87jhhSdPBUbdBpBNrXYDbQZhrw2hIQeEZ2hlWE6wOTidC_9YQEQovQKeTTM-hcWJLFPOpSXinTDa5eVji8WgVa8Iq8-2yrY8K-0RcoIJICf63tDbScneAcFKQWizg2MQ4VzeKKGHCB3OOmNHgBqIUy6Atr1i85weh_fCKEnohjZfnlJFlnTHGiwuUH97l-zIgiIc-uqBTyHDxFWFZTUSmqpd5_Nujdquc8ZQDNzMnttx60xhLV_xaZWWse1R_do2oaFpBXipi2QdWrfTxIC5ZXsUDenkZQ7Dh7YyYojRv8rOZkdutAtLIYX6d1pZZgkQAj7Jg9-Idw/ceKHxB1WXcbsiu8z_1joRVdmW8wHp6yc/11
https://links.message.bloomberg.com/s/c/64hL-nXuJy8F_HfeQZBZSrH7dMZ_cVpmIyPMb6oxHZvcBdA2KRq-Uik79RUGV4LbVbu3o9rX89elX_ttPeAKdXbObM8pwLzH3j8Jfx1YNfmrvq6lrJI3DO00S1vnVp2ceusYMRd5Vs8Vu5MX_hTmu3qsoAClhXANcpw7Q1FHYVCHL2VEnvyqSSxbCnDrCyGrmRJLRsZ8TbCAyYPOwqVQmrOMvwFPENVhtCVmBW13e3QelJCxWTAt1nERzr_XFZgQrhzvq6HPkvorhQQh8_icDjkeQC37DZQru4CaYgLyo_5kNHORiH_HO27YwJf9ylNhz7wYUx183Lei4FRlXTcmDOpTJ2sGCDC0zHLv7f4-4Y6o_FsDlxGwdSCGPz8/kSVr7CNjzB7DQnrfpLRsaqRtpKZa1CcD/11
https://links.message.bloomberg.com/s/c/64hL-nXuJy8F_HfeQZBZSrH7dMZ_cVpmIyPMb6oxHZvcBdA2KRq-Uik79RUGV4LbVbu3o9rX89elX_ttPeAKdXbObM8pwLzH3j8Jfx1YNfmrvq6lrJI3DO00S1vnVp2ceusYMRd5Vs8Vu5MX_hTmu3qsoAClhXANcpw7Q1FHYVCHL2VEnvyqSSxbCnDrCyGrmRJLRsZ8TbCAyYPOwqVQmrOMvwFPENVhtCVmBW13e3QelJCxWTAt1nERzr_XFZgQrhzvq6HPkvorhQQh8_icDjkeQC37DZQru4CaYgLyo_5kNHORiH_HO27YwJf9ylNhz7wYUx183Lei4FRlXTcmDOpTJ2sGCDC0zHLv7f4-4Y6o_FsDlxGwdSCGPz8/kSVr7CNjzB7DQnrfpLRsaqRtpKZa1CcD/11
https://links.message.bloomberg.com/s/c/Q6Y-GTI-zCvifVFm9AyQwsefjRIQaYlel2XaHbE-kVX0k6cA6W1F8b_UXU9k9VcnWnrL6JGUHoNicz2r8dgdllQS50nXgY54OQyKjQs8FSbx9HW9bEbpEfTm8iOY4orPj5Z_MqYjZhkVdjEQC0-7HIZrzbUCVKrB81w-GzHcRCfjAAVdtHE8RtfrMmg1LG7xBqz2MpZtpuqk9hLxdl3BtzcIm99vMtb4nNssSmalSve4shpXTECHmqgnT2X_LNUqur-_ECbozydrIEECwzIyiUYrTbkx5XX5GiPg-rj-nszMzSQe3sFm-TBksIJBfe9pq5R3cA24XwKDGBFyU2MkJhS1jJHN9NAg1dVkS86e2MSZDwKEOfDSoSKc96A/UdTILAz_rvjnhJyD92-3wP2YTFIcmBwr/11
https://links.message.bloomberg.com/s/c/Q6Y-GTI-zCvifVFm9AyQwsefjRIQaYlel2XaHbE-kVX0k6cA6W1F8b_UXU9k9VcnWnrL6JGUHoNicz2r8dgdllQS50nXgY54OQyKjQs8FSbx9HW9bEbpEfTm8iOY4orPj5Z_MqYjZhkVdjEQC0-7HIZrzbUCVKrB81w-GzHcRCfjAAVdtHE8RtfrMmg1LG7xBqz2MpZtpuqk9hLxdl3BtzcIm99vMtb4nNssSmalSve4shpXTECHmqgnT2X_LNUqur-_ECbozydrIEECwzIyiUYrTbkx5XX5GiPg-rj-nszMzSQe3sFm-TBksIJBfe9pq5R3cA24XwKDGBFyU2MkJhS1jJHN9NAg1dVkS86e2MSZDwKEOfDSoSKc96A/UdTILAz_rvjnhJyD92-3wP2YTFIcmBwr/11
https://links.message.bloomberg.com/s/c/_dOCz4JcNp-nFv2U028eNMqIAMGfU9_K-PKaT2G9SAZ0V1cZOgcixSrfxtWQ_OZBnhRCN1q6GFHNqnjsfDO5FZZE2swaUtCc8alIjC_UcA552vH0-sW6kxPu4uHMkMwdzvXcEtX0qIuCwKd98O3sZTXteZ2BX82bOSJomiq0O2XC4Vwc7YURPTLckVSYnTxTWGs19DMscVjLaKysd6mwXJN7BnSt9DFxyGQ4GtN_K7zvNohjtGMbmB8bqpV8rQnwAmAhfXROH8Q0AcKXJ95G91ZmDFrk-M1wKlFaN4MWaSALf5Duk4H60ovURU_uG0XHramtARUYpJ9AT86JQ9Ecz8h3W8uAVqT5ijrObmEjHD_aoFKNpKaK9cdHW_U/sbW1VVmVLbfTDajxPIRbzNDBUENYMghi/11
https://links.message.bloomberg.com/s/c/e82euORVBnDVX_ZeLaHIQPVpKrpGr3nNti3crvCXyizQF0GTxtYqbd4MHBaOY1Zb1hLbPDSOoP_LdEuxBS88E_epqjphsrfKFajbgNSajVZLFjkneqAATmWr8woylSBaosVM4RBLSjYOIeQCokjw-Ml3dKk9s1CH9F8wovyBdWbtR8hNSGk_AosWLiHPmTteY75lb4sDTXQURw9P5Y84RNHZrU2Ob6APfXl4HxSCibtUcEhsE6D5c4a3S6phr-bYiw41KUy4ZffoaV9hAy0OmOevwWp-Ll2kB0SL3MPlujxbMBiVRpedwESi5aUOT8khY_rUAg68Pucla-DYbcm5iFl0NiTqcyVTdFhz1uHH3gScl6MB5o98oJyDeUw/wM3R56A9dnM6qglzprP0-kZkEbhL8gsK/11
https://links.message.bloomberg.com/s/c/TT9nw4bRUyZOgLvJH3VEKQlkCQ7hNQmLg3_yyE-fFCW6J1mr3zSLcx-RoCKyJmozIJZleigcgjt9Nk1bhAC7uoMeEh1VeW8WD8jHKT_pfZhu8F3IsF2TvqUDkZNFL7N-Y3pa47P1rA2c-aB5KG_go5noGl52RIRcQYoFLS50MrrWHX1TrZkR_pZZIkjUg59fvZhSW-9UnSFJALelpj5LWcqpteE99f0-yZ8LLndP-6bgA2KU4JbYMitMJ6vJhBepR2eNh6ixikJta9KKmKF76zwcdiUjWfYfNxo2tEQQ-0vSDudXiOUJYzcSquG_O50D2svOgGe7C6EWZCzyB7bQEWqy0CIpRIV_SW8bkOOFgS5clANLzVSYhSkFPQ/lyJMgos7DEGWes9mpAdxtUUISeXtCeNy/12
https://links.message.bloomberg.com/s/c/TT9nw4bRUyZOgLvJH3VEKQlkCQ7hNQmLg3_yyE-fFCW6J1mr3zSLcx-RoCKyJmozIJZleigcgjt9Nk1bhAC7uoMeEh1VeW8WD8jHKT_pfZhu8F3IsF2TvqUDkZNFL7N-Y3pa47P1rA2c-aB5KG_go5noGl52RIRcQYoFLS50MrrWHX1TrZkR_pZZIkjUg59fvZhSW-9UnSFJALelpj5LWcqpteE99f0-yZ8LLndP-6bgA2KU4JbYMitMJ6vJhBepR2eNh6ixikJta9KKmKF76zwcdiUjWfYfNxo2tEQQ-0vSDudXiOUJYzcSquG_O50D2svOgGe7C6EWZCzyB7bQEWqy0CIpRIV_SW8bkOOFgS5clANLzVSYhSkFPQ/lyJMgos7DEGWes9mpAdxtUUISeXtCeNy/12
https://www.reuters.com/business/world-at-work/chinas-solar-giants-quietly-shed-third-their-workforces-last-year-2025-08-01/
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price wars being fought across Chinese industries, including solar and electric vehicles, as 

they grapple with overcapacity and tepid demand. 

• Asia's imports of seaborne thermal coal ticked up in July, but the increase was driven by 

the developed economies of North Asia and not heavyweights China and India. Total 

seaborne imports of the fuel used mainly to generate electricity rose to 70.66 million metric 

tons in July, up 12% from June's 63.02 million tons, according to data compiled by 

commodity analysts Kpler. 

• The most actively traded wheat futures in Chicago were hovering around their lowest level 

in five years, as harvests in major producers from Ukraine to EU get underway. The new 

crops are set to enter the market as global demand remains sluggish, lending further 

pressure on prices of the grain used to make noodles and bread. 

• Despite the tariff turmoil, China’s exports unexpectedly rose in July as demand from ROW 

offset a slump in US shipments. 

• China's pig industry representatives will gather next week in Beijing to discuss ways to 

reduce breeding sow numbers by a million, according to an official notice seen by Reuters, 

as part of a push to tackle over-capacity and stabilize prices. Home to half the world's 

pigs, China's massive hog sector struggles with a supply glut amid weak consumer 

demand. 

• Daily crude steel output at large and medium-sized mills in China averaged 2.07 MMT 

during 1-10 August.  This is up by 5% from the end of July and is up year-on-year by 3% 

with y-o-y growth restarted in steel output from late July.  Previously, China's steel output 

had been mired in a year-on-year contraction since the middle of May. China's steel 

exports climbed in July, continuing a record-breaking run despite growing trade barriers 

being thrown up by countries concerned about a flood of Chinese exports. Steel exports in 

July rose 1.7% from June to 9.84 MMT, taking total exports so far this year to 67.98 MMT. 

• China plans to boost domestic consumption by offering interest subsidies on loans to 

households and businesses, aiming to reduce borrowing costs and spur spending, Vice 

Finance Minister Liao Min said. 

• Power plant coal prices in China have risen to the highest level since March, as downpours 

in mining areas disrupt output and scorching heat in cities boosts cooling demand for the 

fuel. Spot prices in Qinhuangdao, the country’s benchmark, rose to 678 yuan ($94) a ton 

this week, the highest since March 17, according to China Coal Resource. 

• Braemar’s research report dated 14 August concluded ‘The US is not the only corn export 

growth story for the 2025/26 year. The USDA forecasts expansion for Brazil (+2 to 42 

MMT), Argentina (+1.5 to 37 MMT) and Ukraine (+4.5 to 25.5 MMT). Among the importers 

driving the growth, China (+6 to 10 MMT) and the EU (+2 to 22 MMT) have the largest 

forecast gains.’ 

• A report by the London-based Energy Institute found while renewables are rapidly 

expanding globally, energy demand is growing faster. It appears that rumors of the demise 

of coal have been greatly exaggerated! 

• China's fossil-fueled power generation, mostly from coal, rose 4.3% in July to the highest 

level since August 2024, official data showed on Friday, as record-breaking heat pushed 

power demand to record highs across large swathes of China.  

• Iron ore dipped as a slew of negative data from China showed a slowdown across the 

country’s economy in July. Production at factories and mines rose at the slowest rate since 

November. China is the world’s biggest producer and consumer of both iron ore and steel, 

and even small changes in its economy can impact demand. 

• Sweeping rain over the past month has put Western Australia on track for a near-record 

grain crop this season with wheat production up by more than 20%. Wheat output is 

forecast at 11.5 MMT for 2025-26, up from an earlier estimate of 9.4 MMT. 

https://www.reuters.com/markets/commodities/asia-thermal-coal-imports-rise-july-japan-south-korea-buy-2025-08-05/
https://www.bloomberg.com/news/articles/2025-08-06/chicago-wheat-hovers-near-five-year-low-as-harvesting-increases?srnd=phx-commodities
https://www.bloomberg.com/news/articles/2025-08-06/chicago-wheat-hovers-near-five-year-low-as-harvesting-increases?srnd=phx-commodities
https://links.message.bloomberg.com/s/c/35dDCsTrK1osUGsiEZszjCyykLYNuqVBbWm3yBkJJqqoVpqjPPtH6jyu_m52eqJs2YqMt9z5vhXng5UJVer8MypZiSw37RKv6t8qViIXYT-VX__tFq5J_JNiieYc_pRv32EsBm4UkJ-T9Ssfcr-taDZZ_cwkjL8IoG6KczG8b7kr92FieZprjs3b4n6qtE4hwv2wGJ06vxvBz4jY6WtoTyk8EBIIYhePgOwJ5ZD3eOnbYUGYuu92SZCaB-eVd3MaOYjlr4li_8HGUMxSbcD9xOEJEWhQGftkKc8MYvrI7IEyxZSYM8YWtTnNOCyNL3g2XXqZds6gfe1Z97W-oWR2cGeVhUj10Bu5Un6rQ8r6gW7K9ZwP_kskMgS2BhI/9BpMiM5x7BcX9rgFAf_GWfD5l5doa_2w/11
https://www.reuters.com/markets/commodities/china-wants-fewer-pigs-2025-08-07/
https://www.reuters.com/markets/commodities/china-wants-fewer-pigs-2025-08-07/
https://www.reuters.com/markets/commodities/china-steel-exports-rise-july-despite-protectionist-backlash-2025-08-07/
https://www.reuters.com/markets/commodities/china-steel-exports-rise-july-despite-protectionist-backlash-2025-08-07/
https://newslink.reuters.com/click/41111790.16469/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vbWFya2V0cy9hc2lhL2NoaW5hLXBsZWRnZXMtbW9yZS1maW5hbmNpYWwtc3VwcG9ydC1jb25zdW1wdGlvbi13aXRoLWxvYW4taW50ZXJlc3Qtc3Vic2lkeS0yMDI1LTA4LTEzLz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249RGFpbHktQnJpZWZpbmcmdXRtX3Rlcm09MDgxMzI1JmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4/568106bd8cc2b2d35b0f03b8B4a5299c1
https://www.ft.com/content/d6985ef1-ba04-4cf3-8afc-ca9077c818c5
https://links.message.bloomberg.com/s/c/FqK1P44A26g5PJIJ6vtwEnodQhw7gGDte716kQn9ftbwuhXR-WfQdNuL5xApauUCjpqPhaIsmap2B8Q40KZAo9P9X8KaQMAEw60Tb-ptW2AqL0Cg5qs75HGtjqPlEhBvf_eRCHOwVfNnpB64sS2gDHaMwH-_BouECkYMTS3bfL8pocCx1np3vZnEP36kQQBOohJbUDlMzkyrPlnkmhvReQisHqX4oE0cbxMgmlqYz5QgUNPgxnYWWum4Jg1qYLzyd7uEpnyobYIoBrPUyq43VDrO6Q/Ns997MEvft09A25qw6zD-RO_yxcQlxpd/11
https://www.reuters.com/sustainability/boards-policy-regulation/chinas-fossil-fuelled-power-rises-11-month-high-july-2025-08-15/
https://www.bloomberg.com/news/articles/2025-08-15/iron-ore-falls-as-china-data-shows-broad-economic-weakness?srnd=phx-commodities
https://www.bloomberg.com/news/articles/2025-08-15/western-australia-wheat-outlook-improves-dramatically-after-rain?srnd=phx-commodities
https://www.bloomberg.com/news/articles/2025-08-15/western-australia-wheat-outlook-improves-dramatically-after-rain?srnd=phx-commodities
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• China's factory output growth slumped to an eight-month low in July, while retail sales 

slowed sharply, raising pressure on policymakers to roll out more stimulus to revive 

domestic demand and ward off external shocks to the $19 trillion economy. 

• Fed Chair Powell faces a choice between inflation-fighting rigor and defending the job 

market in his valedictory speech, at a time when incoming information has confounded his 

data-dependent strategy by pulling in both directions. His colleagues are split on which is 

the bigger risk. What can we expect from Powell's final Jackson Hole appearance? 

• China's crude steel production fell for the fourth straight month in July as weakening 

domestic demand pressured the sector, but improving profit margins from higher steel 

prices may encourage mills to increase output in August, potentially reversing the ongoing 

decline since April 

• China's efforts to curb industrial overcapacity face their first test in the indebted and bloated 

polysilicon sector, a key cog in solar cell production, where analysts say it is easiest for 

Beijing to intervene but still difficult to succeed. Under the plan, devised by industry players 

in the presence of Chinese regulators, big producers will pool 50 billion yuan ($7 billion) to 

buy out the least efficient facilities and shut them down, then form a cartel to halt relentless 

price wars. 

• Fed Reserve officials acknowledged worries over higher inflation and weaker employment, 

but a majority of the 18 policymakers in attendance highlighted inflation risks as outweighing 

concerns over the labor market at their meeting in July, as President Trump’s tariffs fueled 

a growing divide within the central bank’s rate-setting committee. 

• Fed Governor Lisa Cook said she won’t be bullied into stepping down, defying calls for her 

resignation by President Trump. 

• BHP Group achieved record iron ore production in fiscal year 2024-25 (July-June) and is 

targeting further increases, as the company underestimated the sustained strength of 

China's steel demand. 

• Clarksons Shipping Intelligence Weekly dated 22 August states, ‘The Simandou project in 

Guinea is on track to export its first cargo of iron ore in late 2025, beginning the ramp-up 

of the long-awaited ~120mtpa project. However, with global iron ore demand trends 

showing signs of softness recently, it remains uncertain how these volumes will be 

absorbed by the market.’ 

• Germany's economy shrank by 0.3% in Q2 compared with Q1 of 2025. 

• The Fed Reserve chair, Powell, pointed to a possible rate cut, at the central bank’s 

September meeting at Jackson Hole, but stopped short of committing. Powell’s willingness 

to consider a rate cut if employment worsens shows that the rate cut is totally unnecessary. 

• Daily crude steel output at large and medium-sized mills in China averaged 2.12 MMT 

during 11-20 August.  This is up by 2% from early August and is up y-o-y by 7%.  Y-o-y 

growth in China's steel output returned in late July.  Previously, China's steel output had 

been mired in a y-o-y contraction since the middle of May. The current 7% y-o-y growth 

marks the strongest y-o-y growth seen all year. (Commodore Research, 26 Aug 25) 

• The downturn in German industry is picking up speed, with almost 250,000 jobs lost in the 

sector since 2019, according to an EY study. 

• China has more than quadrupled its exports of steel in semi-finished form so far this year, 

adding to an unprecedented flood of the metal even after a wave of trade actions. Semi-

finished steels are intermediate products that are reworked before sale to industries from 

cars to construction or consumer goods. 

• Just days before the start of the US export season for soybeans, the world’s top importer 

doesn’t appear to have bought a single American cargo for the coming year. The impasse 

between China and the US, long its second-biggest supplier, comes as the two 

https://newslink.reuters.com/click/41149348.23468/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvY2hpbmEvY2hpbmFzLWZhY3Rvcnktb3V0cHV0LXJldGFpbC1zYWxlcy1ncm93dGgtc2x1bXAtYmxvdy1lY29ub215LTIwMjUtMDgtMTUvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0wODE1MjUmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8C8bbd1a48
https://newslink.reuters.com/click/41173506.29468/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvcG93ZWxsLWhhcy11c2VkLWphY2tzb24taG9sZS1iYXR0bGUtaW5mbGF0aW9uLWJ1b3ktam9icy1oZXMtbm93LWNhdWdodC1iZXR3ZWVuLTIwMjUtMDgtMTgvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0wODE4MjUmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8Defa276ed
https://www.spglobal.com/commodity-insights/en/news-research/latest-news/metals/081825-chinas-steel-output-likely-to-rebound-in-aug-after-july-fall-demand-remains-muted
https://www.spglobal.com/commodity-insights/en/news-research/latest-news/metals/081825-chinas-steel-output-likely-to-rebound-in-aug-after-july-fall-demand-remains-muted
https://www.reuters.com/sustainability/climate-energy/chinas-overcapacity-crackdown-faces-litmus-test-solar-sector-2025-08-19/
https://www.reuters.com/sustainability/climate-energy/chinas-overcapacity-crackdown-faces-litmus-test-solar-sector-2025-08-19/
https://links.message.bloomberg.com/s/c/qyvCBp5vlMwUEPd2pQqM35KzSo4p8Javb4YwJOr-47567hfb_QP-pOyMcDKsiUAKl4dzXZOG_DLOLYEJZjPK5meWNl9fOudbQ9QJjxvHHSQBrZIzfDijF7oh92IZbt3yVEBF2tEZgrodifnYf0mrll8TNC7e6LqTUMFDSPY7YWnZ2np8Y-XMkkucFZN95-c4ZL5ZqieCVsRq1kgVdnJhDsBC3z3zs_3Iz07UWzOVCsAPE1iqvlvvEuNnqC8_ch4zwZSWbINIyqzJWfOGlZX8T4gmEfM3uA93Poa2Lf7ZF1jKBDIhJzr64xP0FbOtTU6LCcbs2MdFLBujCvJTg_zEv2WfpXymzAxqXYGT6-9gCxRzIjP_zpq6RcMMAg/3FaUsfuzKu2nW2TXvkq3i7aAMZKm_qnI/12
https://links.message.bloomberg.com/s/c/IaqUrvtpCO4jFH4pOgyQrEInXzucQ-j8h506CV9FtR9H-qt0lcdc1ohPUAF-WBKyKhXeBRa0gTVsxQDuQFftIWI89cTyWn_i46bg6wB72Tk-REIHqb3Ks-TxZ2UuKRgvzXe6sq46JbEiSP-DYtUMOzA2l1m81KUJQgYJyeAk6KoxucQdDoIHW-fellmQiRG2QiizXwTHc3D5v4whgizwMDRDgXLgh8LXTAvmFMcxopotvtriJmSxD9Gxe-s9LqDllRS3VDHGp5Kot7KxxC_UYqMP_Rlp3AZ4nNw-LbhRuIbJ_WiRRLJ6LKcEdKbdYoovpH9e2fBqrroBRc0ApzJjaK56Rxnc-ctFTHTVFnh19XWxUtm81s1GA0YaUQ/b7Tt1GHNcx5I5AJQK2_wRahEPwphI9EU/12
https://links.message.bloomberg.com/s/c/IaqUrvtpCO4jFH4pOgyQrEInXzucQ-j8h506CV9FtR9H-qt0lcdc1ohPUAF-WBKyKhXeBRa0gTVsxQDuQFftIWI89cTyWn_i46bg6wB72Tk-REIHqb3Ks-TxZ2UuKRgvzXe6sq46JbEiSP-DYtUMOzA2l1m81KUJQgYJyeAk6KoxucQdDoIHW-fellmQiRG2QiizXwTHc3D5v4whgizwMDRDgXLgh8LXTAvmFMcxopotvtriJmSxD9Gxe-s9LqDllRS3VDHGp5Kot7KxxC_UYqMP_Rlp3AZ4nNw-LbhRuIbJ_WiRRLJ6LKcEdKbdYoovpH9e2fBqrroBRc0ApzJjaK56Rxnc-ctFTHTVFnh19XWxUtm81s1GA0YaUQ/b7Tt1GHNcx5I5AJQK2_wRahEPwphI9EU/12
https://newslink.reuters.com/click/41228411.30468/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvdXMvdHJ1bXAtY2FsbHMtZmVkLWdvdmVybm9yLWNvb2stcmVzaWduLW92ZXItbW9ydGdhZ2UtYWxsZWdhdGlvbnMtMjAyNS0wOC0yMC8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPURhaWx5LUJyaWVmaW5nJnV0bV90ZXJtPTA4MjEyNSZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8B44a6ad75
https://www.spglobal.com/commodity-insights/en/news-research/latest-news/metals/081925-bhp-eyes-iron-ore-output-ramp-up-admits-underestimating-chinas-steel-demand-resilience
https://newslink.reuters.com/click/41246194.7468/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvZXVyb3BlL2dlcm1hbi1lY29ub215LXNocmFuay0wMy1zZWNvbmQtcXVhcnRlci11cy10YXJpZmZzLXNsb3dlZC1leHBvcnRzLTIwMjUtMDgtMjIvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0wODIyMjUmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8B53ad14ce
https://newslink.reuters.com/click/41260690.9468/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZmluYW5jZS9wb3dlbGwtZmlyZXMtdXAtbWFya2V0cy1zb21lLWludmVzdG9ycy1zZWUtcmVhc29uLWNhdXRpb24tMjAyNS0wOC0yMi8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPVdlZWtlbmQtQnJpZWZpbmcmdXRtX3Rlcm09MDgyMzI1JmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4/568106bd8cc2b2d35b0f03b8B9abdae91
https://links.message.bloomberg.com/s/c/o8nUl4eo73GpETnZrdGTdcDWKDwzb0TkfSO017KR1FgocspcaoZtKzFAZ9bfSQ8cfTQUrSUSRmuVKKKsZ5224pUfAKmiUma80ieVx_cFcv5xmu4kXhY0AONWLF-IyG1d_Xcl44ZZtlCrbcy42syuHiKiSAAPEjAdxcg_hGhMvvsq6xl5j3j1PAsHwPUv_1coUiuyS8taaT7fqj8M9kA4mDKMxjLSdafEk6LboB4778bUUZn5kayr06uJDjzeggwPkrXWCBF3Tgc-ak8PMKXpLGF4KdH8WYoz0XD9WyvsW97AqylBjR_Zv87Rys1q_evEaiK4PPJuQYcc-bw3otbQOMtUXtYR9nje-XVOdnyT54LwhvNdFO8Qq8T6BrE/EEXcqQO9cbdE0Jag6bSRud5SM0eRcyON/12
https://newslink.reuters.com/click/41289388.13466/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vZW4vZ2VybWFuLWluZHVzdHJ5LXNoZWRzLWFsbW9zdC0yNTAwMDAtam9icy13b3JzZW5pbmctZG93bnR1cm4tc3R1ZHktc2hvd3MtMjAyNS0wOC0yNi8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPURhaWx5LUJyaWVmaW5nJnV0bV90ZXJtPTA4MjYyNSZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8Ba95a3d62
https://newslink.reuters.com/click/41289388.13466/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vZW4vZ2VybWFuLWluZHVzdHJ5LXNoZWRzLWFsbW9zdC0yNTAwMDAtam9icy13b3JzZW5pbmctZG93bnR1cm4tc3R1ZHktc2hvd3MtMjAyNS0wOC0yNi8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPURhaWx5LUJyaWVmaW5nJnV0bV90ZXJtPTA4MjYyNSZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8Ba95a3d62
https://www.bloomberg.com/news/articles/2025-08-26/china-s-exports-of-semi-finished-steel-surge-by-more-than-300?srnd=phx-commodities
https://www.bloomberg.com/news/articles/2025-08-27/china-s-soy-crushers-may-be-facing-a-winter-without-us-beans?srnd=phx-commodities
https://www.bloomberg.com/news/articles/2025-08-27/china-s-soy-crushers-may-be-facing-a-winter-without-us-beans?srnd=phx-commodities
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governments negotiate an end to the trade hostilities that have roiled commerce between 

the countries since Donald Trump returned to the presidency. 

• The Canadian economy contracted in Q2 as the US trade war pummeled Canada’s GDP 

that shrank at a 1.6% annualized pace. 

• Euro zone factory activity expanded for the first time since mid-2022 as domestic demand 

offset the impact from US tariffs while the Asian manufacturing sector saw shrinkage. 

• US factory activity shrank in August for a sixth straight month, driven by a pullback in 

production that shows manufacturing remains bogged down by higher import duties. 

• Brazilian miner Vale has resumed operations at its Capanema mine in Minas Gerais state, 

ending a 22-year shutdown. The restart will add 15 MMT/yr to the company's iron ore 

output. 

• Now at 4.3%, unemployment is fanning concerns that the labor market, buffeted by both 

uncertainty and rising costs tied to Trump’s trade war, is nearing more significant 

deterioration. The figures add weight to the prior month’s jobs report, which showed a 

shockingly cooler hiring picture than previously thought. 

• China has approved imports of Brazilian sorghum, an official at Brazil's Agriculture Ministry 

told Reuters, adding the first cargos could be shipped this year, providing an alternative to 

plunging US exports sooner than expected by many. The agreement comes as relations 

between China and the US, a major exporter of sorghum to the Asian country, have 

deteriorated amid trade tariffs instigated by US President Trump. 

• China churned out less coal and steel in August as the government tightened controls on 

production. Coal output dropped year-on-year for a second consecutive month and steel 

for a fourth. Other construction materials such as cement and glass also declined as the 

impact of China’s years-long property crisis continues to reverberate. 

• China’s existing home prices declined at an accelerated pace in August, highlighting the 

need for bigger support even as major cities relax purchase restrictions. Resale home 

values fell 0.58% from July, quickening from a 0.55% decline a month earlier. 

• China's factory output and retail sales reported their weakest growth since last year in 

August, keeping pressure on Beijing to roll out more stimulus to fend off a sharp slowdown 

in the world's second-largest economy. 

• A ship that recently departed China will take just 18 days to reach the UK and northern 

European ports as it travels through the Arctic rather than around the southern tip of Africa 

or through the Suez Canal. The northern route will halve travel time. 

• Consumers in the top 10% income distribution accounted for 49.2% of total spending in Q2, 

up from 48.5% in Q1. That’s the highest level in figures going back to 1989. That helps 

explain how the economy has remained afloat and avoided recession amid a substantial 

decline in hiring, rising debt delinquencies and stubborn inflation. 

• A rebound in China's imports of seaborne thermal coal has helped prices recover, but the 

boost is likely to prove temporary as recent strength in coal-fired electricity generation 

eases. 

• US agricultural communities that had expected Trump to have their backs have found 

themselves flung into a second trade war. American farmers are feeling the pain of Trump’s 

policies. 

• The UK economy grew faster in the FH of 2025 than any other in the G7. But public 

finances are a mess; yields on long-term government debt are above those in any other 

big rich economy. The infrastructure and housing projects that were supposed to be the 

engine of growth are turning out to be a sorry disappointment. If the UK cannot budget 

responsibly by choice, then markets will force it to do so by necessity. (Zanny Minton 

Beddoes, Editor-in-chief, The Economist, 25 Sep 25) 
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• Shipments from China have soared outside the US this year, but countries dealing with the 

glut appear reluctant to take on another trade war, for now. 

• The US economy grew faster than previously estimated in Q2 amid strong consumer 

spending and business investment. 

• Look at power generated and imported to supply Thailand’s over 70 million people which 

fell 5.4% annually in the seven months through July. That is nearly twice as steep as the 

2.8% slump in Jan-Jul 2020 due to coronavirus-linked lockdowns. 

• China made nearly three-quarters of the world’s electric vehicles in 2024 and accounted for 

40% of global EV exports. Over the last 30 years, China has built a national expressway 

network twice the length of the American interstate system, a high-speed train network with 

more miles of track than the rest of the world combined, and a formidable network of ports, 

the largest of which, in Shanghai, moves more cargo in some years than all U.S. ports put 

together. Over the past quarter century, China has led the world in building power plants, 

adding the equivalent of the UK’s total supply every year. It now generates more electricity 

each year than the US and the EU combined. China is well on its way to becoming the 

world’s first economy powered mainly by electricity. Electricity accounts for 21% of energy 

use in the world as a whole and 22% of energy use in the US. In China, electricity is nearly 

30% of energy use, more than in any other large country except Japan. Even in China’s 

industry-centric country, services employ about 60% of the urban workforce and have 

accounted for all net job creation in the past decade. With jobs hard to come by, wages 

rising little or at all, and the price of houses, which are most Chinese people’s main asset, 

falling, Chinese consumers have become reluctant to spend. Private businesses, seeing 

weak demand, have in turn become even more reluctant to hire or raise wages. 

Consolidation is already visible in the EV sector, in which the number of companies has 

fallen from 57 to 49 since 2022. A third of EV producers now sell at least 10,000 cars a 

month, up from less than a quarter of producers three years ago. As for protectionism, most 

countries will find that there are simply no cost-effective alternatives to the products China 

exports. 

• Global growth will drop to 2.9% next year, according to the OECD, which revised down its 

projection from 3.2%, citing higher import duties and the full impact of Donald Trump’s trade 

measures. 

• Part of that uncertainty is America’s faltering labor market and rising unemployment. The 

“low-hire, low-fire” landscape is leaving millions on the outside looking in. And it’s not just 

recent college graduates who are struggling to find entry-level positions. The significant 

drop in job creation was, among other things, worrisome enough to prompt Federal Reserve 

officials to cut interest rates in September. 

• China produces 80% of the world’s solar panels, supplies 60% of the planet’s wind turbines, 

70% of its EVs and 75% of batteries, all at a lower financial cost than the West. 

• Consumers see higher inflation in the year ahead, with signs that lower and middle-income 

households are feeling most of the burden of rising price pressures, according to a monthly 

survey from the Federal Reserve Bank of New York. 

• Renewables overtook coal as the globe’s biggest source of electricity in FH of 2025, 

largely due to China that added more solar and wind capacity than the rest of the world 

combined. 3,000 meters above sea level in Tibet, solar panels stretch to the horizon and 

cover an area seven times the size of Manhattan. Wind turbines dot nearby ridgelines, 

capturing night breezes. Hydropower dams sit where rivers spill down long chasms at the 

edges of the plateau. And high-voltage power lines carry this electricity to businesses and 

homes more than 1,500 kilometers away. While China still burns as much coal as the rest 

of the world combined, Xi Jinping has promised to reduce its greenhouse gas emissions 

and expand renewable energy by sixfold in the coming years. Qinghai, slightly bigger than 
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https://links.message.bloomberg.com/s/c/ONj0BMuz5hampIW-f1Nb2aMsuKh1v38p7C7ZzZ0YRX6xP-UU83kcPaX471KIEyZ6P8dILWoGx2w4seLQR-S6PYhIsWIk4XHZKGiV0ekxA27OhnBbJA0ZeSRv-tYn4ccvPkvWrGCnEEqMYvqfQ6Zkq498asr4v8rp5ohj4YiNEB_kAkoHUcDgf5TwSIgU6TiDZI4MGKJuE1uDM7Ch2ZYq4M2VQwDP0cyGgiDjLfjejbx49o5KT838njm01C2YeGG55TDIhqhT4zm44IFFi6VfiWL9aIu2004ZuncXsIzRK9oRclUjSLAybcPQ-gNrCnObIDmO0ylbmnIa1mPiXMCz73T2F8wytMLXTkzVAIi6g9R0hwdV1FSSIn99lJY/Op9Kf5Q1R_2rEMiGtdSBgnht6u3p0D66/13
https://links.message.bloomberg.com/s/c/ONj0BMuz5hampIW-f1Nb2aMsuKh1v38p7C7ZzZ0YRX6xP-UU83kcPaX471KIEyZ6P8dILWoGx2w4seLQR-S6PYhIsWIk4XHZKGiV0ekxA27OhnBbJA0ZeSRv-tYn4ccvPkvWrGCnEEqMYvqfQ6Zkq498asr4v8rp5ohj4YiNEB_kAkoHUcDgf5TwSIgU6TiDZI4MGKJuE1uDM7Ch2ZYq4M2VQwDP0cyGgiDjLfjejbx49o5KT838njm01C2YeGG55TDIhqhT4zm44IFFi6VfiWL9aIu2004ZuncXsIzRK9oRclUjSLAybcPQ-gNrCnObIDmO0ylbmnIa1mPiXMCz73T2F8wytMLXTkzVAIi6g9R0hwdV1FSSIn99lJY/Op9Kf5Q1R_2rEMiGtdSBgnht6u3p0D66/13
https://links.message.bloomberg.com/s/c/EAU1nRZ8DczwNhpqClIhrCyHARuiYRzwTNQFO0HiqOLn-Bd3CulPyAe4Ms29SqxixzNApKTS9dg-oQCO2XlTMn3qZdNv065y3smr9N7OBtpO3ituD8iJ6mKyXe6iuquRDfK1mmhsQJNYsmtHET-eDIpMqjYQeoHjj0v2308cqyWfr0WSecui2ZRVZKn93ISxo9apD6yiI3kxcdh5TLxXdsbknIcvqzB_bE8ldXFg02Z_V05f2W8fY32dYM1GpUQnlxfel1awSbd5xTwks85P2cJbqL_TJI9vsjt4_ZvM1H9Pbwv3_H3NErMsfAUnSZM7GIXa-3COqNDcQ0nRigadGG1pqzGMpXT6d08juCv_O8qv8jDVt3gxmvrpwnE/J4btAqWqPoPENPwrQglQ78Dud57XvTv9/13
https://links.message.bloomberg.com/s/c/EAU1nRZ8DczwNhpqClIhrCyHARuiYRzwTNQFO0HiqOLn-Bd3CulPyAe4Ms29SqxixzNApKTS9dg-oQCO2XlTMn3qZdNv065y3smr9N7OBtpO3ituD8iJ6mKyXe6iuquRDfK1mmhsQJNYsmtHET-eDIpMqjYQeoHjj0v2308cqyWfr0WSecui2ZRVZKn93ISxo9apD6yiI3kxcdh5TLxXdsbknIcvqzB_bE8ldXFg02Z_V05f2W8fY32dYM1GpUQnlxfel1awSbd5xTwks85P2cJbqL_TJI9vsjt4_ZvM1H9Pbwv3_H3NErMsfAUnSZM7GIXa-3COqNDcQ0nRigadGG1pqzGMpXT6d08juCv_O8qv8jDVt3gxmvrpwnE/J4btAqWqPoPENPwrQglQ78Dud57XvTv9/13
https://links.message.bloomberg.com/s/c/MzGhmY14uSLSh8gAlA4fzuWEnEUXVDBLE1A-VZKpwC6yJUBsINsZoOW43KM5IgZbw-V_gVKDnkJxs9TTOv1QZIIn8H7pFW5Z2N9P1Qi4rwrwBFn2Yk9sy_EmnVVBuGVU4xGVX_aKWWpS1VfMQMa9_LGCd6AqZwZPU-jMWC2Jvc5akNpRaOZ_vqAi26NdRwVNXOxTUn7yKyo7FHNZ8kz8qIErjIySDtpqMqeDBdmDuFJlpQ1DmzfWkoq3TWy_N0v1b7NG-6saMbdxdqOwXTiZbTk_vhbGMoLbEZjAvrdACOIBZnGJ6sYbh_rW9hZWobBmxgNiPjZHzt5HyMbbhbQfrHgRtzHdRX-VkiCyTNlqeQlUQKM1SDsoes5frmA/FzYePTsvjEJb7VFnqxFsvxgezklYr__c/13
https://links.message.bloomberg.com/s/c/MzGhmY14uSLSh8gAlA4fzuWEnEUXVDBLE1A-VZKpwC6yJUBsINsZoOW43KM5IgZbw-V_gVKDnkJxs9TTOv1QZIIn8H7pFW5Z2N9P1Qi4rwrwBFn2Yk9sy_EmnVVBuGVU4xGVX_aKWWpS1VfMQMa9_LGCd6AqZwZPU-jMWC2Jvc5akNpRaOZ_vqAi26NdRwVNXOxTUn7yKyo7FHNZ8kz8qIErjIySDtpqMqeDBdmDuFJlpQ1DmzfWkoq3TWy_N0v1b7NG-6saMbdxdqOwXTiZbTk_vhbGMoLbEZjAvrdACOIBZnGJ6sYbh_rW9hZWobBmxgNiPjZHzt5HyMbbhbQfrHgRtzHdRX-VkiCyTNlqeQlUQKM1SDsoes5frmA/FzYePTsvjEJb7VFnqxFsvxgezklYr__c/13
https://www.nytimes.com/2025/10/10/business/china-solar-tibetan-plateau.html
https://www.nytimes.com/2025/10/10/business/china-solar-tibetan-plateau.html
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France, is mostly flat. That’s perfect for solar panels and the roads needed to bring them 

in. And the cold air improves the panels’ efficiency. And China is building more, including 

panels at 5,000 meters. Electricity from solar and wind power in Qinghai costs about 40% 

less than coal-fired power. Qinghai plans to quintuple the number of AI data centers in the 

province. At this altitude, they consume 40% less electricity than centers at sea level 

because they barely need air-conditioning. 

• US companies and consumers are bearing the brunt of the country's new import tariffs, 

early indications show, contradicting assertions by Trump and complicating the Federal 

Reserve's fight against inflation. 

• World steel production reached 1,373.1 MMT in 9M 2025, down by 1.3% from 9M 2024. 

• China imported 73.31MMT of soybean up 4.02% in 8M 25 compared to 8M 24.  

• China imported 0.88 MMT of corn down 93.0% in 8M 25 compared to 8M 24.  

• China imported 2.6 MMT of wheat down 75.21% in 8M of 25 compared to 8M of 24. 

• China imported 917.7 MMT of iron ore down 0.1% in 9M of 25 compared to 9M of 24.  

• China imported 345.9 MMT of coal down 11.1% in 9M of 25 compared to 9M of 24. 

• China exported 88.0 MMT of steel up 9.2% in 9M of 25 compared to 9M of 24.  

• China imported 157.6 MMT of bauxite/alumina up 32% in 9M of 25 compared to 9M of 24. 

• China’s average PMI index was 49.5 during Q3 25. 

• China’s GDP growth was 5.4% in Q1, 5.2% in Q2, and 4.8% in Q3 2025, aligning with 

analysts' expectations and maintaining pressure for additional stimulus to meet the 

government’s annual target of around 5%. Despite the deceleration, the economy remains 

on track to achieve its full-year growth objective, supported by strong export performance 

and resilient industrial output. According to IMF’s outlook released in October, China’s 

GDP is expected to grow by 4.8% in 2025 and 4.2% in 2026.  

• As usual, it will be supply and demand factors that will determine the strength of the freight 

markets. At the start of Q4 2025, the forward orderbook to fleet ratio is at 10.40%, which is 

smaller than the existing 20-year-old fleet at 10.84% and works in favour of the dry bulk 

owners.  

• Container new building has accelerated as the market remains heavily reliant on the 

container segment, which has made up about 60% of total contracting by CGT so far this 

year. Dozens of ships are ordered in 2025 such that the forward TEU-order book at 10.25 

m-Teu to existing fleet-TEU of 32.49 m-TEU on 1 Oct 2025 was a ratio of 31.57%. Of this 

figure, 2.3 m-TEU were ordered in the first 3Qs of 2025.  

• Car Carriers: The forward Car Carrier orderbook stood at 1.3 m-CEU to existing fleet-

CEU of 4.8 m-CEU, and as of 1 Oct 2025 had a ratio of 26.13%.  

• LNG: The forward LNG orderbook stood at 53.3 m-Cu.M to existing fleet of 129.4 m-Cu.M, 
and as of 1 Oct 2025 the ratio was a staggering 41%. Of this figure, only 3.3 m-Cu.M were 
ordered just in the first 3Qs of 2025 (-72% y-o-y)!  

• LPG/Ammonia/Ethane/LCO2 (liquid CO2 carriers): The forward LPG orderbook stood 

at 19.7 m-Cu.M to existing fleet of 51.3 m-Cu. M, and as of 1 Oct 2025 ratio was 38.5%.  

• Tankers: The forward Tankers orderbook stood at 107.25 m-DWT to existing fleet of 
707.19 m-DWT, and as of 1 Oct 2024 ratio was 15.2%.  

• Dry Bulk: The forward Dry bulk orderbook stood at 109.58 m-DWT to existing fleet of 

1053.64 m-DWT, and as of 1 Oct 2025 the ratio was 10.40%. Of this figure, 14.75 mDWT 

was ordered in the first 9M of 2025. As can be seen, dry bulk has the weakest orderbook 

to fleet ratio compared to any other shipping segment and hence appears the best 

segment to invest in! Dry bulk freight rates are essentially a tug-of-war between supply 

and demand. Supply has been very restrained over the last few years with hardly any new 

buildings on order compared to the earning potential of today’s market rates. And since 

supply-demand came into balance by the SH of 2020, rates have become extremely 

volatile. The reason for that extreme volatility is that supply-demand is an inelastic curve, 

https://newslink.reuters.com/click/41969251.10458/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvdXMvaG93LXVuaXRlZC1zdGF0ZXMtaXMtZWF0aW5nLXRydW1wcy10YXJpZmZzLTIwMjUtMTAtMTMvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0xMDEzMjUmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8De10d65d8


Management Discussion and Analysis   3Q25 

 

Precious Shipping Public Company Limited   14 

 

so with one extra unit of demand, rates can skyrocket by multiples of last done numbers. 

Same way, rates come down very sharply when that extra unit or two of demand is taken 

off the table. So, volatility is the name of the game from here on. 

• The BDI averaged 1,527 points in the 9M of 2025, which was -17% as compared to 1,848 

points in 9M of 2024. If you look at the individual sectors/index ships, in 9M of 2025 as 

compared to 9M of 2024, then Capes averaged TC of $18,851 compared to $24,015 ( -

22%), Panamaxes averaged TC of $12,499 compared to $15,236 (-18%), Supras (63k) 

averaged TC of $13,255 compared to $16,307 (-23%), and Handy sizes averaged TC of 

$10,916 compared to $12,790 ( -15%). So, all sectors of the dry bulk market 

underperformed the time charter rates in 9M of 2025, with Capes and Supras seeing the 

biggest drop.  

• In Q3 2025, the Capesize TC index averaged $24,684/day (-1% y-o-y), started the quarter 

at $16,677, reached a trough of $13,715 on 9 Jul 2025, a peak of $31,756 on 25 Jul 2025, 

and then closed out the quarter at $27,405. The Panamax (82k) index in Q3 averaged 

$15,929/day (+14% y-o-y), started the quarter at $13,498, reached a trough of $13,424 on 

2 Jul 2025, a peak of $18,056 on 12 Sep 2025, and then closed the quarter at $15,985. 

The Supramax (63k) index in Q3 averaged $17,095/day (+3% y-o-y), started the quarter 

at its trough at $12,862, reached a peak of $18,869 on 15 Sep 2025, and then closed the 

quarter at $18,624. The Handysize index in Q3 averaged $13,025/day (-2% y-o-y), started 

the quarter at $11,375, reached a trough of $11,368 on 2 Jul 2025, closed the quarter with 

a peak at $15,400. 

• The IMF forecast for world GDP growth rates is still at a reasonable 3.2% for 2025 and 

3.1% for 2026. 

• If you see the forecast ton-mile demand for 2025 (Clarksons estimated it at +1.58% in Jan 

24, revised it to +1.14% in Mar 24, to +0.89% in Jun 24, to +0.68% in Oct 24, to +1.12% in 

Dec 24, to +0.89% in Jan 25, to +0.26% in Mar 25, to –0.40% in Jun 25 and to now 

+1.29% in Sep 25). These revisions mirror shifting trade dynamics: dry bulk trade has 

strengthened in recent months, with the seaborne trade volume indicator up 3% y-o-y over 

Jun–Aug after a ~1% decline in FH of 2025 due to weaker Chinese coal imports and 

cyclone disruptions to Australian iron ore exports. Coal trade rebounded in August (first y-

o-y growth since Nov-24), iron ore shipments have firmed on stronger seaborne supply 

and improved Chinese steel mill margins, while grain trade has picked up on record US 

and Brazilian harvests. Bauxite remains a key growth driver with Guinean exports up 30% 

y-o-y across Jan–Aug, though minor bulks have seen mixed trends. Overall, seaborne dry 

bulk trade is expected to post slight growth in 2025, with tonne-mile volumes rising ~1% y-

o-y, supported by long-haul iron ore and bauxite shipments. 

• In Q3 of 25, 1.5 MDWT of ships were recycled across the dry bulk fleet compared to 0.4 

MDWT in Q3 of 24. The existing age profile at the start of Q4 of 25 of 114.23 MDWT or 

10.84% of the world fleet being 20 years or older, together with low levels of the  order 

book to fleet ratio of 10.40% (order book up to end of 2028 compared to net supply at the 

start of Q4 of 25), these factors suggest that the world dry bulk fleet will grow only 

gradually. 

• According to Clarksons expectations, ton-mile demand will grow by 1.29% and 1.06% 

(Clarksons World Seaborne Trade Timeseries as on 7 Oct 2025) compared to net supply 

growth of 3.1% and 3.4% in 2025 and 2026 (Clarksons DBTO report of Oct 2025), 

respectively. Stronger seasonal demand for coal and grain, along with recovering 

commodity flows, is expected to lift bulker earnings in the coming months. Long-haul 

shipments, particularly Guinean bauxite and Brazilian iron ore and grain, are also helping 

to offset recent declines. Combined with the recent pickup in overall demand, slower 

vessel speeds, and increased off-hire time for special surveys, especially as around-2010-
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built ships reach their third special surveys, these factors are likely to keep earnings firm 

through the remainder of 2025. 

• PSL’s exposure to the smaller geared segments means that we will be exposed to growth 

in net supply of 3.1% in 2025, with minor bulks growing at 3.75%, according to Clarksons 

(report 7 Oct 2025). 

The IMO and Regulations: 
The classic, ‘too little, too late’, could be the most charitable way to describe the efforts of the 
IMO to get global shipping across the zero GHG emissions line by 2050. As we have been 
reiterating in our various newsletters over the last few years, bold action that was needed 
has not only been avoided but the delays at the IMO amid consensus building have now run 
into the roadblock of the Trump administration’s withdrawal of their delegation from the 
proposals discussed and agreed by the IMO at their Apr il 2025 meeting. Trump has, 
subsequently, thrown down the gauntlet that his administration will not support the IMO’s 
efforts to get shipping across the zero GHG emission line by 2050. Instead, Trump has 
promised that he would penalize any country or delegate that supports any such moves at 
the next IMO meeting in October 2025 when the actual modalities of the implementation of 
the Carbon Tax is to be agreed. Trump’s favorite weapon of choice, the tariff screws, would 
be applied with full force on any country, or delegate, that had the temerity to oppose his 
administration’s desires. And as we have seen, post 20 January 2025, every country that has 
been so threatened with the tariff screws, other than China, has immediately caved in to the 
Trump’s demands. So there goes the global dream of shipping, up in a woosh of ‘Trump’ 
emissions, of becoming the first global industry to have a global policy for reaching zero 
GHG emissions by 2050. Too little, too late. 

• The US government slams the IMO’s net zero framework and threatens to retaliate 

against nations backing it. A joint statement by US Secretary of State Marco Rubio, 

Secretary of Commerce Howard Lutnick, Secretary of Energy Chris Wright, and Secretary 

of Transportation Sean Duffy, said the Trump Administration “unequivocally rejects” the 

net zero framework proposal that the IMO is aiming to reach agreement on in October. 

(Seatrade, 13 August 2025) 

• The way Donald Trump sees things, climate change is another addition to the list of 

hoaxes that routinely plague the modern world. Details of the diplomatic pressure exerted 

by the US to scupper the IMO’s agreement on a framework for net zero are intense. What 

comes through is the intent to stop it in its tracks. It’s full rejection or nothing, with no 

compromises brooked. Any support for net zero will count against countries when it 

comes to bilateral trade deals. That is not a threat to be taken lightly, as Narendra Modi’s 

India has been slapped with a 50% tariff on its exports to the US, with half of that levied 

as punishment for having the temerity to buy Russian oil. (Lloyd’s List, 14 August 2025) 

• TradeWinds in an article dated 15 August 2025 stated, ‘Dutch shipowners have 

condemned the US rejection of the IMO’s net zero framework as counterproductive. 

Described by the Trump administration as a “global carbon tax”, this could prompt 

retaliation from the US against those countries that adopt them. Although the US is of 

little maritime importance, this stance is contrary to the global approach to reducing 

greenhouse gases. It also undermines international cooperation and could lead to a 

patchwork of regional measures, such as the FuelEU & ETS currently in EU.  

• Splash in an article dated 4 September 2025 stated, ‘The US is leaning hard on allies 

and rivals alike to reject a landmark UN agreement to slash emissions from marine fuels. 

Washington has warned that nations pressing ahead with the IMO’s proposed framework 

in October could face a battery of retaliatory measures, from tariffs and port levies to visa 

restrictions.’ 
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• TradeWinds in an article dated 5 September 2025 stated, ‘The US has reportedly 

threatened the Netherlands with tariffs and other retaliatory measures if it supports the 

IMO’s Net-Zero Framework. The IMO’s MEPC Committee extraordinary session on 14-

17 October will review and vote on the Net-Zero Framework approved by member states 

in April. The US is actively exploring and preparing to act on remedies including tariffs, 

visa restrictions and/or port levies should this effort succeed in the October IMO 

extraordinary session vote.’ 

• The Getting to Zero Coalition (GZC) had a press release on 15 September late evening 

in which they emphasized the importance of a successful passage at the IMO of their 

Net-Zero Framework (NZF). The highlights: October’s MEPC extraordinary session offers 

a significant global opportunity to provide binding regulations for the industry, applied 

across a level playing field. Major momentum is at risk if negotiators fail to adopt the NZF, 

ranging from orders of new vessels that can use alternative fuels to the building of supply 

chains for alternative shipping fuels. Prolonged uncertainty could put very large 

investments, ones that will be critical for the future of global trade, and that have the 

potential to deliver significant economic benefits and job creation in fast-growing sectors, 

at risk. Every year action is delayed and will compound further delays down the road, as 

projects are scrapped and the planning cycles begin anew. The absence of global 

regulatory guidance will raise the costs of the transition in the long run, costs that the 

industry, countries, and consumers will bear. For our views, very similar to what was 

expressed by the GZC, please look at our comments in our last newsletters where we 

have emphasized the importance of getting this right. 

• The long-time head of the US delegation at key IMO committees has retired amid a 

showdown over GHG regulations. It comes at a time when Trump is taking a more 

confrontational approach to the IMO GHG talks than the consensus-building that Jeffrey 

Lantz was known for. (TradeWinds, 30 Sep 25) 

• The US has doubled down on attempts to derail the IMO’s proposed carbon regulations 

by threatening to adopt wide-ranging measures against the shipping interests of nations 

supporting it. The move comes before the IMO is set to vote on the world’s first global 

carbon tax. Washington’s envisaged measures range from sanctions against “officials 

sponsoring activist-driven climate policies” to additional port fees or even a blockade on 

ships linked to European or other countries in favor of the IMO’s Net Zero Framework 

(NZF). Alongside sanctions on “officials”, it might slap “additional port fees on ships 

owned, operated or flagged by countries supporting the framework”. It could even include 

blocking vessels from US ports if they are registered in NZF-friendly countries, as 

Washington pursues “investigations and potential regulations to combat anti-competitive 

practices from certain flagged countries”. Seafarers could be affected as well, threatening 

visa restrictions, higher processing fees, mandatory re-interview requirements, and lower 

crew member quotas. (TradeWinds, 11 Oct 25) 

• A landmark deal to cut global shipping emissions has been abandoned after Saudi Arabia 

and the US succeeded in ending the talks. More than 100 countries had gathered in 

London to approve a deal first agreed in April, which would have seen shipping become 

the world's first industry to adopt internationally mandated targets to reduce emissions. 

(BBC, News, 17 October 2025) 

 
 
 

https://www.bbc.com/news/articles/c3vnl0yxg53o
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Supply Side Developments Including Special 
Surveys, and EEXI EPL speed reductions: 
 
We started 2025 with 1,029.09 MDWT and have increased to 1,053.64 MDWT (+2.39%) at 
the start of Q4 2025. If we were to apply slippage of 5% (it was actually 0.43% for 9M of 
2025) to the scheduled deliveries in Q4 of 2025 and 2026 and assume recycling reaches 5 
MDWT in 2025 and 10 MDWT in 2026 (it was actually 4.03 MDWT during 9M of 2025) we 
would be left with a net fleet growth of 3.35% (1,029.09 MDWT to 1,063.60 MDWT) by end of 
2025 and 4.88% by end of 2026 (1,063.60 MDWT to 1,115.54 MDWT). Congestion, Special 
surveys, ballasting ships, slowing speeds, especially in 2025 and onwards, due to EEXI/CII 
regulations, will further assist in supply side tightening, as shown in the paragraphs that 
follow. 

 
 
From the above slide you can see that despite the PSL fleet averaging less than the world 
average age, they have suffered a 1.5K speed reduction via Engine Power Limits (EPL) 
being placed on our ships. 
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The analysis in the above slide is based on all geared dry bulk ships with non-eco engines built 
prior or during 2011 being subjected to EPL measures, resulting in a speed reduction of 1.5 
knots. The capacity impact is calculated assuming vessels operate 250 days at sea annually.  
 
Special Surveys (SS) are quietly tightening the geared bulk fleet supply: 
 
Vessels aged 5, 10, 15, 20, 25, 30-years undergo mandatory SS causing temporary vessel 
unavailability. SS periods: 15–40 days depending on vessels age. This does not consider any 
ballast time or waiting time to enter the drydock. Handysizes recorded the highest average 
daily number of 55 vessels undergoing SS. Average daily number of Supras/Ultras in SS 
averaged 83 vessels. The supply of geared bulkers is projected to decline by 2.3% in 2025 
and 2.2% in 2026 due to SS. In 2024, geared bulkers experienced a 1.7% loss in supply due 
to SS. The supply impact is measured from the end of a vessel’s previous laden voyage to its 
departure after completing SS. 
 
Small Modular Reactors (SMRs) and Fusion Systems: 
 

• Electricity demand is soaring, and some think the answer isn’t building bigger, but smaller. 

That’s the idea behind SMRs: shrink a large and hard-to-build reactor to something that 

is, in theory, more manageable, cheaper, and easier to replicate. These are early days for 

SMRs, with only two in commercial operation in Russia and China. Can SMRs ever 

become a solution for our energy needs and climate goals? 

• Swedish utility Vattenfall has selected Britain's Rolls-Royce SMR, and US group GE 

Vernova, as candidates to supply a series of SMRs. Sweden's parliament in May passed 

legislation to finance a new generation of nuclear reactors, the first built in Sweden for 

more than 40 years. Vattenfall plans to order either five BWRX-300 reactors from GE 

Vernova or three Rolls-Royce SMRs, which will be built at Vattenfall's existing Ringhals 

plant in southwest Sweden to provide a total output of around 1,500 MW. Vattenfall said it 

https://links.message.bloomberg.com/s/c/Sedg4Oe725kF_06Rnrdg3D2e7F43Yq6-pldRexZAedD19Da0mgglzqx-on7olcOG2bCuqNH9xjgAQphnhLxVsjv4f2u6_AGgOZeKHCeZHWa6yNkEq4GgEYbiEvhfIHQwc40e2UuWY7zP-MvX2xkfCod7_sQ-N0r2ZDIEsiml9AtLoPPbRJk7OKq2r-ALBC08x9p_ZRMqwuUpeeNV9HQsOMzZr7g2TjxDkbscMDCG02FDHWNVMzFVchj4vR_t-SED9W16ZLJ1wON0hrf6An1ZCYSQ8TPdt1qIa8QWToo0z78BPqjM-nBbTpYO3pEQA99z4LXAOKBrPfjKNcN3WfNKRSHiC_37CPhJHUz6YbhqZ3JQPAyJv6bS_0yasCI/jO33UIqCBvbmG2GkOFNHqQQg0kMzbiga/11
https://links.message.bloomberg.com/s/c/Sedg4Oe725kF_06Rnrdg3D2e7F43Yq6-pldRexZAedD19Da0mgglzqx-on7olcOG2bCuqNH9xjgAQphnhLxVsjv4f2u6_AGgOZeKHCeZHWa6yNkEq4GgEYbiEvhfIHQwc40e2UuWY7zP-MvX2xkfCod7_sQ-N0r2ZDIEsiml9AtLoPPbRJk7OKq2r-ALBC08x9p_ZRMqwuUpeeNV9HQsOMzZr7g2TjxDkbscMDCG02FDHWNVMzFVchj4vR_t-SED9W16ZLJ1wON0hrf6An1ZCYSQ8TPdt1qIa8QWToo0z78BPqjM-nBbTpYO3pEQA99z4LXAOKBrPfjKNcN3WfNKRSHiC_37CPhJHUz6YbhqZ3JQPAyJv6bS_0yasCI/jO33UIqCBvbmG2GkOFNHqQQg0kMzbiga/11
https://www.reuters.com/business/energy/swedens-vattenfall-shortlists-rolls-royce-ge-vernova-build-smr-nuclear-reactors-2025-08-21/
https://www.reuters.com/business/energy/swedish-parliament-backs-financing-bill-new-nuclear-power-2025-05-21/
https://www.reuters.com/business/energy/swedish-parliament-backs-financing-bill-new-nuclear-power-2025-05-21/
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is also considering building an additional 1,000 MW to replace two decommissioned 

reactors at Ringhals. 

• Commonwealth Fusion Systems raised $863 million from investors including AI giant 

Nvidia to help complete a demonstration system and continue development of its first 

commercial fusion power plant, projected to be ready in the early 2030s. 

• Why all the buzz around new nuclear for shipping? The technology of small modular 

reactors is still far from certain to work for shipping. It will probably get better and might 

get more attention as governments stop chasing impractical hydrogen and look for more 

radical options. Tech bros in Silicon Valley seem to be fans. The FT has reported on start-

up Oklo, which has a $20bn valuation, but no revenues, no license to operate reactors 

and no binding contracts to supply power. But it’s the other barriers that matter more: 

high capex costs, safety and security, stopping the spread of nuclear materials, and 

public perception. Nuclear power has a terrible track record when it comes to value for 

money. (Lloyd’s List, 27 Oct 25) 

Other Shipping News: 

• Our dry bulk trade indicator was up by 5% y-o-y in August (having been down 1% y-o-y in 

1H), with clear recent improvements in coal trade. 1H 2025 was marked by sharp 

pressure on Chinese coal imports (down 18% y-o-y) amid a rebound in domestic coal 

output and growing competition from renewables, but August saw our global coal trade 

indicator return to positive territory y-o-y for the first time in 2025 (having been down 7% 

y-o-y in 1H). Chinese imports have recently rebounded amid tighter domestic supply due 

to renewed mine inspections, while Indonesian coal exports jumped by ~20% m-o-m in 

August after the repeal of its coal price directive, which had reduced flows earlier in the 

year. Iron ore volumes have also been stronger - our global indicator was up 4% y-o-y 

across Jun-Aug (Jan-May down 2%) as Chinese demand has improved and new mining 

capacity in Brazil has come online. Minor bulk trade also continues to be supported by 

strong Guinean bauxite exports. Given the soft start to the year, global seaborne t rade 

growth in full year 2025 still looks likely to be limited overall (<1%?). But annual figures 

can disguise intra-year volatility, and there are clear indications of better momentum 

through 2H so far helping to underpin firmer shipping markets. (Clarksons, SIW, 25 Sep 

25) 

• The synchronized upswing seen in recent quarters was notable; a ‘full house’ +5 ‘swing 

score’ is relatively uncommon, last being seen in Q2-22, and before that only once in the 

2010s (Q3-19). The latest two consecutive +5 readings on our ‘swing score’ are even 

more uncommon, having not been seen previously since the mid-2000s ‘super-cycle’. 

This progress pushed shipping markets in most segments further into ‘positive’ territory, 

with tanker, bulker, container, and LPG earnings, plus the ClarkSea Index, all sitting well 

above the 10-year trend last quarter (LNG still below but improved since Q1). Shipping 

markets recorded good gains over the summer. While macro uncertainty and complexity 

remain, recent synchronized momentum has supported, for now, improved short term 

conditions heading into Q4. (Clarksons, SIW, 3 Oct 25) 

Disruptive Shipping Chokepoints:  

• According to Clarksons, 24% of world trade passes via the Malacca Straits; 11% via the 

Straits of Hormuz; 9% via the Suez Canal; 4% via the Danish straits/entrance to the 

Baltic Sea; 3% via the Bosphorus in Turkey to enter the Black Sea; and 3% via the 

https://links.message.bloomberg.com/s/c/87kkg4pu5drXEkhcys4TLReICwlt05ZCDdoG1qle_2J8WnVwqNi6NcyUvTvsUcp07hMaFSK97H1J3lxV7cl7J52HUB_7A_PKOLm47zdb-sW8_y11j2dB0zD2Vg3Eqt86rNY6FCoWjq6OlNrcHYqtZZAjmUyh7Zy2VoA3NngKkK8A8BCCoRKBd2ofyF6XTybGDaD4d4mCbnlHt8EhbskRcsQIXn9R_UmEHCfRKE1OBcwkPscRCxDXFdGomRC9LH3irVeSLYaaXt9JNJGhGG8qkN6kn-DpRZUZWk67GcsR8HBz9zMYQR4jgbhzy2KU6jZJ6PDPaBym1LbPtAfoZ9UKcbGT9qTrd6FWf7gj_ILj87PF2SoxHEzDYtn1Fvc/vmDIKFruaUHp0zuaLDqyLKLuWEKGPxyP/12
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Panama Canal. As geopolitics and climate change have an even greater impact than 

ever before, it will be important to keep a close watch on these disruptive chokepoints.  

• Around 20% of the world’s oil and gas supplies are exported from the Arabian Gulf through 

the Strait of Hormuz, a narrow shipping lane between Iran and Oman. If Iran closes the 

strait, global energy prices would likely soar. 

 

AIs and their Data Centers: 
 

• Google will invest $6 billion to develop a 1-gigawatt data centre and its power infrastructure 

in the southern Indian state of Andhra Pradesh in the Alphabet unit's first such investment 

in India 

• Meta is seizing its AI moment with plans to step up spending on the technology. Facebook 

parent and peers like Alphabet and Microsoft are relying on their legacy businesses to 

fund their pursuit of pricey talent and data centers. 

• Sachin Dev Duggal is at the center of a financial scandal. Pushed out by his board and 

accused of inflating revenue by 300%, the globe-trotting influencer’s downfall has fueled 

the most spectacular collapse yet of the AI era. 

• The quest for superintelligence is spurring a data centre boom. Big tech companies and 

countries are pouring billions of dollars into their construction. But critics are questioning 

the complex, costly and energy-guzzling endeavor. Go inside the relentless race for AI 

capacity. 

• Microsoft signed a $16 billion deal to reopen the Three Mile Island nuclear plant to power 

their data centers for the next 20 years. 

• Nvidia is developing a new AI chip for China based on its latest Blackwell architecture that 

will be more powerful than the H20 model it is currently allowed to sell there. 

• Meta agreed to a deal worth at least $10 billion with Google for cloud computing services. 

Its spending spree on AI doesn’t end there: the tech giant is hiring yet another Apple AI 

executive. 

• An AI autumn is upon us. I don’t quite think we can call it an AI winter, yet, but there is no 

questioning the sudden chill in the air. What sets the narrative around AI progress (or lack 

of) is practical application, and it’s here where all AI companies are still falling short. 

• The data centers that power artificial intelligence require huge amounts of electricity. 

Some experts estimate we’ll need as much as 25% more electricity by 2030, and 78% by 

2050, to meet this demand alone. Whether electricity comes from renewable energy or 

fossil fuels has big implications for climate change. 

• CEO Jensen Huang of Nvidia was upbeat, forecasting as much as $4 trillion in AI 

infrastructure spending by 2030, and that’s not counting China. The company also reckons 

President Donald Trump’s plan to skim 15% off China AI chip revenue could face legal 

challenges. 

• Electricity prices are rising in the US, partly due to AI. That means pain at the plug is the 

new pain at the pump, and it may be just as politically potent. Wholesale electricity prices 

near data centers are up to 267% higher than five years ago, with the increased costs 

being passed on to consumers. 

• AI will supercharge cybercrime: A single user can operate like an entire cybercriminal 

team, and it’s already starting. 

• A new study from economists at Stanford offers a detailed look at how AI is affecting 

younger workers in the US. It is not good: Employment in AI-exposed jobs like coding and 

customer service has continued to grow for older workers but shrunk for workers aged 22-

25. 

https://newslink.reuters.com/click/40267279.13025/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW5lcmd5L3N0cmFpdC1ob3JtdXotd29ybGRzLW1vc3QtaW1wb3J0YW50LW9pbC1hcnRlcnktMjAyMy0xMC0yMC8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPVBvd2VyLVVwJnV0bV90ZXJtPTA2MTIyNSZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOCM6fjp0ZXh0PVdIWSUyMERPRVMlMjBJVCUyME1BVFRFUiUzRixmcm9tJTIwYW5hbHl0aWNzJTIwZmlybSUyMFZvcnRleGElMjBzaG93ZWQu/568106bd8cc2b2d35b0f03b8Be39d6d69
https://newslink.reuters.com/click/40933838.27477/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vc3VzdGFpbmFiaWxpdHkvYm9hcmRzLXBvbGljeS1yZWd1bGF0aW9uL2dvb2dsZS1pbnZlc3QtNi1iaWxsaW9uLXNvdXRoZXJuLWluZGlhLWRhdGEtY2VudHJlLXNvdXJjZXMtc2F5LTIwMjUtMDctMzAvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0wNzMxMjUmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8Be5070b1b
https://links.message.bloomberg.com/s/c/gpSwhebikzoJzxIy3ePseLp5r-RH_LldLAaEjOvcnSH0lm0mnh0lt_w7FI_qBceAsdL9y1LQ2HxO5KyBl0XIM9RBA-Z5OM72JdieCmI7w14Dgt4NnSS8H_7XeVNEJavPe5I_eP0HnBUoGtjHchSbuSPDzxibJmhpu2FQAR2013eSY_6Ha6e8vMZqY_LWk4nvThCWboGsYnI34cx3k_dbUgMNpZVfHIxQiCarZXvKes8ZndjEQzc4igT9DCO4LGq-BXAmJVyV-NShz4CDL86OcoU0pojNBxg1fYuNttQbnU7YOVPDFvdt7ZvqKmjoDsemCinjHEEcaQHcGD7AxNs_k6Fq8FmMOpSfyeSp0-tIS8pHw6VUE_2zkeDZTKM/cEW8RlvWpAd7zmLzLxU03QwZB0WbLyMg/11
https://links.message.bloomberg.com/s/c/ZZ3fbsUyUOV9yWZdWAidarZHZP2SHIvz66pu9VYur_Ji6ctrJy9JJrlKLY_bDKUNxQpLRDfjHirI7yr7dvLzNSLISXVZrEg787tKxOuSqo0tAH4Bf91cFOa4AAvAWCK6UdRwPDjvjPY1ZFWY0d6JeBxhvaBnhkfdPSlEDlbYCJzHwLIMWuz2CKDhqZXkw-VXCV0C_lDmgFt7rKrmdMsYSplSLnbKogHai9wMl870uKrwJhZ1t211fvlXlzlD2PS1FONLA67vTpaT4jmYm6G35ovhpE8RIFFn14i08THgCQPP4RGPXgHNWHpQsVAb_fNcelF-ilO6UotGYlSZUZAYbwrB3DYJfvrBIXT6svM6GugdHKzeJUWjH6BuBL4/cLYUL0izcHkwuSyn1Gs2_SvJJjSwziiv/11
https://links.message.bloomberg.com/s/c/ZZ3fbsUyUOV9yWZdWAidarZHZP2SHIvz66pu9VYur_Ji6ctrJy9JJrlKLY_bDKUNxQpLRDfjHirI7yr7dvLzNSLISXVZrEg787tKxOuSqo0tAH4Bf91cFOa4AAvAWCK6UdRwPDjvjPY1ZFWY0d6JeBxhvaBnhkfdPSlEDlbYCJzHwLIMWuz2CKDhqZXkw-VXCV0C_lDmgFt7rKrmdMsYSplSLnbKogHai9wMl870uKrwJhZ1t211fvlXlzlD2PS1FONLA67vTpaT4jmYm6G35ovhpE8RIFFn14i08THgCQPP4RGPXgHNWHpQsVAb_fNcelF-ilO6UotGYlSZUZAYbwrB3DYJfvrBIXT6svM6GugdHKzeJUWjH6BuBL4/cLYUL0izcHkwuSyn1Gs2_SvJJjSwziiv/11
https://email.newsletters.ft.com/c/eJyMkcGOGyEMQL9muBEZGxg4cFipirTnth9gwCRok8l0hmnVv6822rbXPfvZetYrPOTy2H6nRX7tNxlDNlVTyzY2VJLM7Ch6IopK7txvrzWZDFIFg24RvLaukeaSQYMjMhYBi0F1TZiNw-YbSTU2wgwUoBXx1ZYijE31hIAOZjIGAXA-Geu4OIHiYy2cabLwX2o_tXEqj7u6pesY6z7Ry4TnCc_98jGZ8MxdVx6siyxjk_0doPOH90RfPmM-od_lcpdlPFdm5FpmQE0-im6FRJvsqi5csqsmUg2gbn0frzV5kyH4HHx0IB5nRN8qeFbr9qhHGWlfeXtTW3q7ThbWTUp_HPt-7eval8vzuU1-HPI8JmzRZBe1Ze-0LZh1tDVqAEQI1QcA-otL_SpL_dbv_3ohGjXScfQ60cungo2Nl53L6I_lvXHAJoGc9k6itsWJZs-zhhachUBzQVTHLtv3o9fEYGqOxmsR07SdxWsmiNqalgPNzVph9TPhnwAAAP__hxy2Kg
https://email.newsletters.ft.com/c/eJyMkcGOGyEMQL9muBEZGxg4cFipirTnth9gwCRok8l0hmnVv6822rbXPfvZetYrPOTy2H6nRX7tNxlDNlVTyzY2VJLM7Ch6IopK7txvrzWZDFIFg24RvLaukeaSQYMjMhYBi0F1TZiNw-YbSTU2wgwUoBXx1ZYijE31hIAOZjIGAXA-Geu4OIHiYy2cabLwX2o_tXEqj7u6pesY6z7Ry4TnCc_98jGZ8MxdVx6siyxjk_0doPOH90RfPmM-od_lcpdlPFdm5FpmQE0-im6FRJvsqi5csqsmUg2gbn0frzV5kyH4HHx0IB5nRN8qeFbr9qhHGWlfeXtTW3q7ThbWTUp_HPt-7eval8vzuU1-HPI8JmzRZBe1Ze-0LZh1tDVqAEQI1QcA-otL_SpL_dbv_3ohGjXScfQ60cungo2Nl53L6I_lvXHAJoGc9k6itsWJZs-zhhachUBzQVTHLtv3o9fEYGqOxmsR07SdxWsmiNqalgPNzVph9TPhnwAAAP__hxy2Kg
https://links.message.bloomberg.com/s/c/8tDDzDukJkQUL8-zBaXjRwjwdfweYA3EsfGBoe0I4SNqSjvQEsgZ8wwqD0aISrWeboXGcXYEjnhfoGrIzNV0lP8Zy_aWGMBsI0GEr_PZCm-yzAlT6cHNwOI7pA-av0r1ftNpEHztJNR8uuQ7-M90TS-KcewbsvqMwwtEHqUrTeOOVwm7Tv35FGXY_9Cp0clkWhW5fBiLMqeTMtphrj_sg07fUa182svrbp497i-BwmFJgpvWQtE95aaftXXzgTEGnJCVxIYH_s2u--kKFkwyfxOX53ijAMXR4EbkxPZTY49MEh2MXS2bN-qeyGYs5j6VewLJfLrOwb-iFWetTuBR-y4trubeUnW7mCzz97FFXNvaCey5phuyymGG5UQ/Xr9nxZurlWyu7UvL3-EaH15RHU8msSIS/11
https://newslink.reuters.com/click/41192231.12468/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvY2hpbmEvbnZpZGlhLXdvcmtpbmctbmV3LWFpLWNoaXAtY2hpbmEtdGhhdC1vdXRwZXJmb3Jtcy1oMjAtc291cmNlcy1zYXktMjAyNS0wOC0xOS8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPURhaWx5LUJyaWVmaW5nJnV0bV90ZXJtPTA4MTkyNSZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8Babc26965
https://links.message.bloomberg.com/s/c/iX09-OWbTj6guNd690qzsKyphMdC1sWBhq5X2nIUGHcXOOZDDk3EQI7yorEMcsZK_Dsbv47WgU_G21WhZx6bS-My_Rt1Z8vfxSIWkG_qngSbymvVcYD4Ol4gENS7sX42e_eqri6MHcfXGqes6mpgfo3Cw4JrFwgXOVl4iUE1tmIlL2fkGreWaeZUYnXa7Us3RqG-s6YGBX1cIV-fKGXhdz8at8XPBjDou1pBhW8E91Q7IvDhfgOHeKl_5T0QixCWL78PIa57MaROMoMyPwQVDX56yR61LQKjEuuTroO896SLkzvvpoGxE8bOU_bw60dcdr9XroKj3J2AASIQYZQiyvGcqCIY_CYbH8DruRTHsmnZnDRmw5BEdICXQss/PvktX8sHiTaYdKFB4y9o-1b06Ir534Zf/12
https://links.message.bloomberg.com/s/c/VAcxbiBjGN6XZhdW2It8OMdTVqVUmYLCFKAEDc1h6sh6NF1Lp7o8gFOPfLsw5FTbyArvmWQ1-MlIHSnPMFCfU5FKyVa8BnJRevh1NgyMZtDbvAco0CahLiUFmlXsdavKjxOK-Is9YNQVTHneYISqGoRmJsi64j4btjN0QHClcxvWwcCYbrMlpW2hMBCSS6MJziVLWjiEIOG4HburvTfS-DNQdaxq15CRsXfL9924Np9nux7AEiKvK_P8_49z1kNRH5dUxOL7056iOAjYrRrv1gJZ_CKS5CnC1Ru5x7qtAk0TFRR1pebbEaD1ca1mNGm7OoEaEc63vmc8WB8PYuvCFOxEAwfI5cwFHzLeJpzG6CvljVYYDnkuOichXRA/4RTRAIblcQl9Zu9WYa-68TmqQ0lgw0YW/12
https://links.message.bloomberg.com/s/c/VAcxbiBjGN6XZhdW2It8OMdTVqVUmYLCFKAEDc1h6sh6NF1Lp7o8gFOPfLsw5FTbyArvmWQ1-MlIHSnPMFCfU5FKyVa8BnJRevh1NgyMZtDbvAco0CahLiUFmlXsdavKjxOK-Is9YNQVTHneYISqGoRmJsi64j4btjN0QHClcxvWwcCYbrMlpW2hMBCSS6MJziVLWjiEIOG4HburvTfS-DNQdaxq15CRsXfL9924Np9nux7AEiKvK_P8_49z1kNRH5dUxOL7056iOAjYrRrv1gJZ_CKS5CnC1Ru5x7qtAk0TFRR1pebbEaD1ca1mNGm7OoEaEc63vmc8WB8PYuvCFOxEAwfI5cwFHzLeJpzG6CvljVYYDnkuOichXRA/4RTRAIblcQl9Zu9WYa-68TmqQ0lgw0YW/12
https://links.message.bloomberg.com/s/c/5w_yNWGGlauHtK9hOYNTcHPk8sJEiqzZSGs0nsz53VrbUMWZ-mu6dslCTtA7vU8OTK_uKG5AzsW21xA1m2ish3zV7mRW0MpHsdHV6XNtlc6AsI-5A-n5o9e6-dL44j7-9LVesgA8OZUG5qndPfdwOBaVIWOwo37-peZTiM4-XA5Ev8IPgcrNHBx6zbwfb6gvyzOeEQbtmqvpHVPuT5mYLGDWVv9pwQFZoLyEonJOqf6K6eyF0JdHGZGRToKYyeiQWlAWxlKegilvihPUiEtogilb4644XeMdics4Va_9FBQTkuj20xApoOs0pPeveJ45WasSKFjB-IuNIIsNUkuD60Z4pnSZ-ci2P09SoKYZzUoNe3B8hk8LxnCX-x4/o-MQOzC05wZY-FD7rbMb6sBJ4NCve9Zh/12
https://links.message.bloomberg.com/s/c/5w_yNWGGlauHtK9hOYNTcHPk8sJEiqzZSGs0nsz53VrbUMWZ-mu6dslCTtA7vU8OTK_uKG5AzsW21xA1m2ish3zV7mRW0MpHsdHV6XNtlc6AsI-5A-n5o9e6-dL44j7-9LVesgA8OZUG5qndPfdwOBaVIWOwo37-peZTiM4-XA5Ev8IPgcrNHBx6zbwfb6gvyzOeEQbtmqvpHVPuT5mYLGDWVv9pwQFZoLyEonJOqf6K6eyF0JdHGZGRToKYyeiQWlAWxlKegilvihPUiEtogilb4644XeMdics4Va_9FBQTkuj20xApoOs0pPeveJ45WasSKFjB-IuNIIsNUkuD60Z4pnSZ-ci2P09SoKYZzUoNe3B8hk8LxnCX-x4/o-MQOzC05wZY-FD7rbMb6sBJ4NCve9Zh/12
https://insideclimatenews.us2.list-manage.com/track/click?u=7c733794100bcc7e083a163f0&id=0a0819ad83&e=2df27e9ec4
https://insideclimatenews.us2.list-manage.com/track/click?u=7c733794100bcc7e083a163f0&id=0a0819ad83&e=2df27e9ec4
https://links.message.bloomberg.com/s/c/jywtdXASX4WLXeAePQXmycZkGnNExD0RuUFdA4w6B9Wy4uA8Cno5RRi4kOuuVeVxWKZXZOzvtCpzC55-6OuUl5b9cF0hDSvITCRIp4-Qmythr9aGc9cMRlW5ezqLlbk2SZ1JJC0GYyHK286RHh8qh36anbkjwOH9TQYB881qywe-p1kHzy4Z6DCc9lypHXy4PfE6GrIhusDQjnjWtVotVFXpUlYfpHlP4uY18F_UuaycD4mhTZnXIrtuZWWweywuF0vHhGHLX0Rk8j2VNr9PuDC1T2DGwzWsVG2K8dSHIOJE6zvBkSO8oXvL71e_ILuopmOfOuGdbu6K_4jJtNV5pFPwrirG6KV1rq_FvV8aVc8lJ8imkqelsDOclck/QtkR4_QeGeCv-sQGUG8i0WPgWKxvTgzq/12
https://links.message.bloomberg.com/s/c/jywtdXASX4WLXeAePQXmycZkGnNExD0RuUFdA4w6B9Wy4uA8Cno5RRi4kOuuVeVxWKZXZOzvtCpzC55-6OuUl5b9cF0hDSvITCRIp4-Qmythr9aGc9cMRlW5ezqLlbk2SZ1JJC0GYyHK286RHh8qh36anbkjwOH9TQYB881qywe-p1kHzy4Z6DCc9lypHXy4PfE6GrIhusDQjnjWtVotVFXpUlYfpHlP4uY18F_UuaycD4mhTZnXIrtuZWWweywuF0vHhGHLX0Rk8j2VNr9PuDC1T2DGwzWsVG2K8dSHIOJE6zvBkSO8oXvL71e_ILuopmOfOuGdbu6K_4jJtNV5pFPwrirG6KV1rq_FvV8aVc8lJ8imkqelsDOclck/QtkR4_QeGeCv-sQGUG8i0WPgWKxvTgzq/12
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• OpenAI is seeking to build a massive new data center in India, people familiar said, a move 

that would be a big step in pushing its Stargate-branded AI infrastructure in Asia. 

• An estimated $3trn will have been spent on building data centres by the end of 2028. Even 

if AI fulfils its vast potential, some of that money will have been wasted. If the technology 

disappoints, the financial and economic consequences could be severe. 

• Microsoft struck a multiyear deal worth nearly $20 billion to draw AI cloud computing power 

from Nebius Group. 

• Applications for US unemployment benefits jumped to the highest level in four years, rose 

by 27,000 to 263,000 in the week ended Sept 6, the highest since October 2021. The Sept 

11 data is the latest in a drumbeat of worsening news for President Trump on the economic 

front, from jobs to manufacturing and inflation. 

• The soon-to-be biggest startup, OpenAI, is wasting no time in spreading its footprint as a 

multi-billion-dollar UK data center push with Nvidia will reveal, mid Sept. 

• Malaysia decided to slow down construction of more data centers as the nation grapples 

with power grid capacity and water resource constraints. 

• Construction spending on US data centers reached an all-time high of $40 billion at a 

seasonally adjusted annual rate in June, as technology giants continue pouring billions 

into AI infrastructure. The US Energy Information Administration said in its Short-Term 

Energy Outlook (STEO) that power-hungry data centers will push US electricity 

consumption to record highs in 2025 and 2026. 

• Elsewhere, Brazilian President Luiz Inacio Lula da Silva signed an executive order aimed 

at luring data centers to the country by exempting some related equipment from federal 

taxes, as well as a bill to regulate digital competition. 

• Over in Britain, Google announced a $6.8 billion investment, including a new data center 

in Waltham Cross, north of London, while cloud computing firm CoreWeave said its 1.5 

billion pound backing would fund energy-efficient data centers in partnership with Scottish 

firm DataVita. 

• Yes, AI is bad for the climate. AI’s computing power relies on massive data centers that 

use enormous amounts of electricity and water. The Trump administration wants that 

energy to come from burning fossil fuels, rather than renewable sources. Where does that 

leave the climate and communities caught in the crosshairs? 

• Nvidia will invest as much as $100 billion in OpenAI to support new data centers and other 

AI infrastructure, a blockbuster deal that underscores booming demand for AI tools like 

ChatGPT and the computing power needed to make them run. 

• Global growth is holding up better than expected, but the full brunt of the US import tariff 

shock is still to be felt. 

• Alibaba is ramping up spending on AI beyond its original $50 billion-plus target, with CEO 

Eddie Wu reckoning total investment will accelerate to some $4 trillion worldwide over the 

next five years. 

• OpenAI plans to invest roughly $400 billion to develop five new US data center sites, with 

locations spread across Texas, New Mexico, and Ohio. The expansion, in partnership 

with Oracle and Softbank, marks the biggest push yet to fulfill a pledge to spend a half-

trillion dollars on AI infrastructure in America. 

• Trump administration expects most of the nation's coal-fired power plants to delay 

retirement to help deliver the vast amount of electricity needed to fuel AI. 

• Chinese AI firms may not have access to the same leading-edge chips that American ones 

do, but they do have plentiful access to excellent talent, mature chips, as well as pools of 

data. They also have a near-unlimited supply of cheap electricity, something their US 

competitors lack. As a result, according to global technical benchmarks, Chinese large 
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language models are, at most, six months behind American leaders, a gap that is steadily 

shrinking. 

• AI is up against an $800 billion revenue shortfall. By 2030, AI companies will need $2 

trillion in combined annual revenue to fund the computing power needed to meet demand, 

Bain & Co. said in its annual Global Technology Report. 

• AI data centers are sending power bills soaring, with wholesale electricity costing as 

much as 267% more than it did five years ago in areas near the sites. That is now being 

passed on to consumers. 

• Consumers from Illinois to Washington, DC, have paid $9.3 bn due to the rapid 

development of data centers relying on the PJM Interconnection, operator of the largest 

US electric grid, for the 12 months starting in June. 

• Basic economics shows that restricting supply in the face of rising demand drives prices 

higher. By slowing clean energy deployment, the US administration is directly fueling cost 

increases. 

• In the US, power demand from data centers is set to double by 2035, to almost 9% of all 

demand. Some predict it will be the biggest surge in US energy demand since air 

conditioning caught on in the 1960s. 

• Elon Musk’s xAI startup is raising more money than initially planned, tapping backers 

including Nvidia, to lift its ongoing funding round of $20 billion, according to people with 

knowledge of the matter. It’s the latest in a flurry of AI deals that are fueling fears of a 

trillion-dollar bubble. In more AI news, Anthropic will open a first office in India, expanding 

into a rapidly growing market known for its engineering talent. 

• The AI power boom has turned nuclear stocks into the market’s latest obsession. Take 

the example of Nano Nuclear Energy. It has no revenue and no operating power plant, 

yet investors have driven its valuation past $2.3 billion. The company is being lifted by 

Wall Street’s latest fixation: the idea that AI will require vast new sources of electricity. As 

tech giants race to build data centers capable of running machine-learning systems, they 

are driving up power contracts and making anything linked to nuclear look like a ticket to 

the future. 

• Clean energy executives mentioned "AI," "data center" and synonyms 351 times on 

earnings calls in Q1 2025. That's double the number of mentions in 2024 and four times 

as many as 2023 in the same periods. 

• Businesses across the global semiconductor supply chain are bracing for disruptions from 

China’s most targeted move yet to limit supplies critical to building the chips fueling the 

artificial intelligence boom. 

• The AI boom isn’t over just yet. Dutch semiconductor equipment maker ASML reported 

stronger-than-expected demand for its cutting-edge chip-making machines. Meanwhile 

Nscale, a data center developer focused on AI, announced it’s agreed to build a site for 

Microsoft in Texas.  

• A conservative activist sued Google, saying that its AI systems falsely called him a child 

rapist, serial sex abuser and a shooter. The latest US law firm that had to apologize for a 

court filing full of AI falsehoods. And AI assistants misrepresented news content in nearly 

half their responses, a report says. 
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https://links.message.bloomberg.com/s/c/TrAcCSs1w1Dq-0fO4WLM3oRYqOzL_ViTKkIX_TpHdKWel_amBm51FAJFg5fPU6S1gc59p6O7XAWW4gKrB5U8BLMxSBz91pjwbyo1XZQPYp4la2Y12C9J1NCp8cUMomHjMOfaUic9ZP6U_uMXmbunRakY68KSJJA2osavEdbSs_wz2nDNHB4E0hYiRXvMvifVEx03SG1jvbv2vlfDNggZmPPUM9gdqRCW3iLKL_xAPD68wY_6uKeLoDRwcPhp1lw7SCbA-WZ1GHl88yF5Bw6tk1BZjaQPwdjYAc5YX9sdgWqtHuQPIxKDLs_Y6919WdAcAaqB0rIfNVJJBMVhVnc5FP6IktZxAhzZkSeKt03GXYnux29xwn1RS9zD1LI/AUL7cfHBcUtKtmugPA6FQplT_8NdMER-/13
https://links.message.bloomberg.com/s/c/l3M2wvmAYRg97fV74gFwV5VNW-V8sTEkJcqZi08Rw7yO0BKJ2o2CnlwQlWoMW-U-E1MvwKVkXkYYCPhisn0IIPyfjq2oZyyz9OPekWHXOWZVa5wf7OWv3tOTrU0C35rCGcvzDpa8kEPr0jAPRdcg_eTaZe_Z1lQaOeeBBH0g6i7NVkkuNi_sD-q4nJO6l_kt0kBsYcsEIFTwReUc9JlZdUWXak7sGaFAqzoCnCnCjxVXxXx2UogdF1k1tQb5jO7PR899pKPZ0yTvLJMMECXyDKs_k78kefQEH7jjtUxJ0HulKC8gpYKFPVTut7wPiWU8OUindLteglnMNQsNrRnmiggqZ-sM8N69tt4ajFFk8BZIzbXzFdBJ-wV7yoU/qDxngqqU6vdsy9mJF_6uxxW0FYuUnEQJ/13
https://links.message.bloomberg.com/s/c/GL2zPPtJ_tbx-wafzi6a2_xsTLogqanWEl_-YC3CxJcXxzBAEbKr-npcwvi-ZqDKVvhlUgFKeeILP4DNjv3Rc-kwIvoMuG4_ym1Zl-IeI7VxI9JERAmuECOmTtIwGP5GyhFrerI8VnnkV46vNrRH2WXc5UevSzyW4Fa5-RtHP-XKQk35wvahJWLRSsz5s7NHq7ZHDnqf15_DcgprN3rExkhUatTMLHqgDBKjjO6VPxNLQ3c7j5kl146hWw91_f3W4PgyVclLJ4HwBSrIhI8hcUulTUPbhqhmPGyGepC-6y6w_xA42SrPoKsgRgFobffwpoyENEl6ej0-DtFI0MZEEL5L3ycvliU8iUflCpL04Ql1GSvAN_N7hQW5aSE/HBMcOidooCBcPOULebL1bRm1e8UHW1S7/13
https://links.message.bloomberg.com/s/c/GL2zPPtJ_tbx-wafzi6a2_xsTLogqanWEl_-YC3CxJcXxzBAEbKr-npcwvi-ZqDKVvhlUgFKeeILP4DNjv3Rc-kwIvoMuG4_ym1Zl-IeI7VxI9JERAmuECOmTtIwGP5GyhFrerI8VnnkV46vNrRH2WXc5UevSzyW4Fa5-RtHP-XKQk35wvahJWLRSsz5s7NHq7ZHDnqf15_DcgprN3rExkhUatTMLHqgDBKjjO6VPxNLQ3c7j5kl146hWw91_f3W4PgyVclLJ4HwBSrIhI8hcUulTUPbhqhmPGyGepC-6y6w_xA42SrPoKsgRgFobffwpoyENEl6ej0-DtFI0MZEEL5L3ycvliU8iUflCpL04Ql1GSvAN_N7hQW5aSE/HBMcOidooCBcPOULebL1bRm1e8UHW1S7/13
https://links.message.bloomberg.com/s/c/b5eD35gSjYldU7RiYkPM8jHqYgRHhjmPpwDtnWXR9cRxa6n5n_XS0RMGNUyIufI4kqD-Z7HDlEitA74nA3izJpNrUtA6IqMozM7xP08Kw2fb0luoeJ3-Tz7fRDMCHFlJXj4deqtQLNo3-JwgKlOJJQsQc45kJMD7aBKM3nvsR_JsTPf_pL8Hb7MfGiN4GqwRzstMwWTHnirNdmrUh-pZ95-7CUchuNIcbwcH8Ksl7owWG824uoR53Z4cKASyHnHXuhEJi3uMUpTJxN6oEOWAaJ_4OHl_5KfhTCB0JfqCTnxQ968pOTySy0LHtsPFNr9-kBA1sKjikGwZel4VqOxWDOL7p9UH5-LH7WiRSxKIvZsPYld8YQW4eit72Nc/E3SXIgwN1B4or5kgfxh5QT-hzbfPdq7c/13
https://links.message.bloomberg.com/s/c/-2REWxs2nUdYgSFtud0DiFovgekr8O0EYBoAiZy7CnDECQARR_vszyymVcPoecC5joKeNTwTvhIzZvUVmcaTTLq1sPpjE4H5szrl5J_Mpks7QcFx7dT_9KnkmA2ceP90ZYb_dWUQZyZNSh1X9IMLUlIvarfI2JKAoxOJTjvwcJLILm2joxJTw1YX_V5cc5wOg5z-N_ufgCqfwNT6fe_ZlMOfGjxqp8tgQ_veH9Y5XQ_cgvfPuXJrntS3o-W2SZIMbwCkFiQc5GYHH2iTe9i_9De3LskEx0r2-QLX7c-qEn6e9MCReWsjPPfW-1p2WIxDkIoChiwmaczEZexGb25ZOnOc0sD-mrUgr6JzUv3yY5ut0ne0uF42P--gWb4/BpqbNqwLppCPykd82EG2mEO95UaEMpHZ/13
https://links.message.bloomberg.com/s/c/lyIF3jg88xTAA8c5LKg6jukABHZ-Itpy5s-e0-hAgLbHM9qgwyXeI5rBSXhS9mMP6xAKf61kTu8BkM3h_EByqf9GQo6GjOcKoyUB5tvK9_3Fes-IWtW2JPxLPfjn9OjT5f3l0xrpdAzoVLhO6Y8-IIK-v8v_laquUb1ShBHldpvqH13AHY0TT6b053saqXwZUaPHarDpRzp6Gg4SIRpQ6Lvbk9mah3lqo_OrM_aOqk0pZmXLcmThzcM0eIB-gWj5u7u8ADS2clHPHBKLPeBmS_hE-xWjevIJC7lRgkB1RG3SzpHZwFbuACJ9uEv8WxigFguO9E-nUdJLWG08J8nv9V_-0toCUyXiBEfyv3q4wofo4NDDwfsETPQ1EUE/hEoHiH6GdLKLc9yZs_10txOGZOYEyBZ8/13
https://links.message.bloomberg.com/s/c/azrq_HWj_dsopLA6Re_yoW59xUg9ejg2pONDpntJBYQ9Md-2Q4astAg8r-b31iwAxu4Nc_5JKnw_juqBFj5ruba1BGmiXMdpy7M-zGsv1_qKXP3HXG24z8l5CphGQo9sZtpMwlArisA6sfUQMuQfk3AjM8LOjLJGksELBOnJt8FG3R1GS5OLTH6E5jF-ACS_GHTCm7mV027f6fD75BeBgoHdIsQmAhzJjSF-wGzwin6ldobgq9vFVRw0kiXUpvicHQ6O46usVb6_-E3QE6_jultVdtBhUZIXIhRRZoWrym22YTAXPZ4IFwq81CL2AmkUc2BvFMGh-7TndNf2cbYHC2xbdcptm3M_9OmQXHgA_LjnFnDHXAkhfRrvSk0/ykHfHVzzRKE8A78co7T2ioV-CCqfi0rj/13
https://links.message.bloomberg.com/s/c/azrq_HWj_dsopLA6Re_yoW59xUg9ejg2pONDpntJBYQ9Md-2Q4astAg8r-b31iwAxu4Nc_5JKnw_juqBFj5ruba1BGmiXMdpy7M-zGsv1_qKXP3HXG24z8l5CphGQo9sZtpMwlArisA6sfUQMuQfk3AjM8LOjLJGksELBOnJt8FG3R1GS5OLTH6E5jF-ACS_GHTCm7mV027f6fD75BeBgoHdIsQmAhzJjSF-wGzwin6ldobgq9vFVRw0kiXUpvicHQ6O46usVb6_-E3QE6_jultVdtBhUZIXIhRRZoWrym22YTAXPZ4IFwq81CL2AmkUc2BvFMGh-7TndNf2cbYHC2xbdcptm3M_9OmQXHgA_LjnFnDHXAkhfRrvSk0/ykHfHVzzRKE8A78co7T2ioV-CCqfi0rj/13
https://newslink.reuters.com/click/42176888.20451/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vbGVnYWwvbGl0aWdhdGlvbi9jb25zZXJ2YXRpdmUtYWN0aXZpc3Qtc3Vlcy1nb29nbGUtb3Zlci1haS1nZW5lcmF0ZWQtc3RhdGVtZW50cy0yMDI1LTEwLTIyLz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249V2Vla2VuZC1CcmllZmluZyZ1dG1fdGVybT0xMDI1MjUmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8Bbeb398ba
https://newslink.reuters.com/click/42176888.20451/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vbGVnYWwvbGl0aWdhdGlvbi9sYXJnZS11cy1sYXctZmlybS1hcG9sb2dpemVzLWFpLWVycm9ycy1iYW5rcnVwdGN5LWNvdXJ0LWZpbGluZy0yMDI1LTEwLTI0Lz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249V2Vla2VuZC1CcmllZmluZyZ1dG1fdGVybT0xMDI1MjUmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8Bcd0f6a28
https://newslink.reuters.com/click/42176888.20451/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvbWVkaWEtdGVsZWNvbS9haS1hc3Npc3RhbnRzLW1ha2Utd2lkZXNwcmVhZC1lcnJvcnMtYWJvdXQtbmV3cy1uZXctcmVzZWFyY2gtc2hvd3MtMjAyNS0xMC0yMS8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPVdlZWtlbmQtQnJpZWZpbmcmdXRtX3Rlcm09MTAyNTI1JmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4/568106bd8cc2b2d35b0f03b8B6b6990c1
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Tariffs & Trade: 
 

• Trump's Tariffs Could Trigger ‘Global Trade War’? Singapore PM Warns of Seismic 

Change. This short explanation made on 4 April 2025 is worth listening to. 

• US President Donald Trump on July 30 issued an executive order increasing the US tariff 

on goods from Brazil to 50%, up from 10%, but exempted key commodities like crude oil, 

petroleum products, and iron. Trump had threatened a 50% tariff earlier in July. The new 

tariff rate will be effective in seven days. The tariff exemptions apply to some of Brazil's 

biggest exports to the US. 

• Uday Kotak On How India Should Deal with Trump Amid 25% Tariff Threat. In this short 

video, Kotak Bank Founder, talks about the various ways in which India can deal with 

President Trump and his tariff threats. This comes at a time when Trump has announced 

fresh tariffs and extended the deadline for various countries. 

• President Trump intensified his trade war with Canada, saying it would be "very hard" to 

make a deal after Canada gave its support to Palestinian statehood. There has been a 

nasty surprise for India, a painful 25% levy and an unspecified penalty. 

• President Donald Trump said he would impose a tariff of at least 25% on India’s exports 

to the US starting 1 August, citing India's high tariffs and trade barriers. Nisha Biswal, a 

former official at the US International Development Finance Corp., breaks down why the 

development is a disappointment for India. 

• It took less than 48 hours after Trump declared there would be no extension of his 1 Aug 

deadline for trade deals for him to announce an extension. And not for the first time, the 

beneficiary of the president’s 90-day tariff delay was Mexico and its president, Claudia 

Scheinbaum. 

• Trump slapped steep tariffs on exports from dozens of trading partners including Canada, 

Brazil, India, and Taiwan, pressing ahead with his plans to reorder the global economy. 

Southeast Asian countries breathed a sigh of relief as tariffs on their exports were far lower 

than threatened and leveled the playing field with a rate of about 19% across the region's 

biggest economies. Producers around Europe are feeling the impact of the new tariff 

reality, some holding back shipments, others hiking sticker prices or taking a hit to margins. 

Some fear they won't survive at all. 

• After all Trump’s tough talk on tariffs, his administration has quietly let over $1 trillion in 

imports off the hook, no formal process, no explanations, just sweeping carve-outs that 

have saved companies billions. The rules of engagement are ad hoc, bordering on a free-

for-all. 

• Tariffs? In This Economy? Good Luck With That is the title of this article written by Robert 

Burgess, in which he states, ‘The levies are a massive tax on households and 

businesses, dragging down consumer spending and job growth.’ 

• After five rounds of trade negotiations, Indian officials were so confident of securing a 

favorable deal with the US that they even signaled to the media that tariffs could be 

capped at 15%, and then the trade talks collapsed. 

• The Trump tariff drama has reached its conclusion, no, really! Foreign punks had until 6 

August to strike a deal with the White House or suffer the consequences. Large trading 

partners like Japan and the EU did. For those who didn't, Trump claims tariffs he has 

slapped on them (39% on Switzerland!) will enrich our government with revenue, boost 

domestic industry, and usher in an economic “golden age.” 

• From punishing Brazil to trying to curb imports of fentanyl, Trump has wielded the threat 

of tariffs as an all-purpose foreign policy weapon. With a Friday deadline for Russia to 

agree to peace in Ukraine or have its oil customers face secondary tariffs, Trump has 

found a novel, but risky, use for his favorite trade tool. 

https://youtu.be/G0swAZQeZRc?si=v2-kMzkIxzVxnjbq
https://youtu.be/G0swAZQeZRc?si=v2-kMzkIxzVxnjbq
https://www.spglobal.com/commodity-insights/en/news-research/latest-news/crude-oil/073025-trump-raises-tariffs-on-brazil-to-50-but-exempts-crude-iron-other-key-exports
https://www.spglobal.com/commodity-insights/en/news-research/latest-news/crude-oil/073025-trump-raises-tariffs-on-brazil-to-50-but-exempts-crude-iron-other-key-exports
https://www.spglobal.com/commodity-insights/en/news-research/latest-news/crude-oil/073025-trump-raises-tariffs-on-brazil-to-50-but-exempts-crude-iron-other-key-exports
https://www.youtube.com/watch?v=1aCtenRxbrs
https://newslink.reuters.com/click/40933838.27477/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvYW1lcmljYXMvdHJ1bXAtZXNjYWxhdGVzLXRyYWRlLXdhci13aXRoLWNhbmFkYS1mb2xsb3dpbmctcGFsZXN0aW5lLXN0YW5jZS0yMDI1LTA3LTMxLz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249RGFpbHktQnJpZWZpbmcmdXRtX3Rlcm09MDczMTI1JmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4/568106bd8cc2b2d35b0f03b8B06e57e97
https://newslink.reuters.com/click/40933838.27477/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvbWlkZGxlLWVhc3QvY2FuYWRhLXBsYW5zLXJlY29nbml6ZS1wYWxlc3Rpbmlhbi1zdGF0ZS1yYWlzaW5nLWFsbGllcy1wcmVzc3VyZS1pc3JhZWwtMjAyNS0wNy0zMC8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPURhaWx5LUJyaWVmaW5nJnV0bV90ZXJtPTA3MzEyNSZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8De37dcadd
https://newslink.reuters.com/click/40933838.27477/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvaW5kaWEvdHJ1bXAtc2F5cy11cy1pbmRpYS1zdGlsbC1uZWdvdGlhdGluZy1hZnRlci0yNS11cy10YXJpZmYtdGhyZWF0LTIwMjUtMDctMzAvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0wNzMxMjUmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8B94b3879f
https://www.bloomberg.com/news/videos/2025-07-31/why-trump-hit-india-with-25-tariff-us-ex-official-video?cmpid=073125_morningamer&utm_medium=email&utm_source=newsletter&utm_term=250731&utm_campaign=morningamer
https://www.bloomberg.com/news/videos/2025-07-31/why-trump-hit-india-with-25-tariff-us-ex-official-video?cmpid=073125_morningamer&utm_medium=email&utm_source=newsletter&utm_term=250731&utm_campaign=morningamer
https://links.message.bloomberg.com/s/c/f8m1y6-H0br-KJa4xxJlLYFHaSqN-N2F1t8-E66NZ5aBcTJz53lYawsQYJHS7bVbplsr7eLX5fTA0W9fX3S_BX0QybMDZ8Ta5wFKI7Eox1sTrDPaDyYG4kEGEO26Sf8ikQk1QB25-IwV0_5YVXV7PXtbDztysVdJZrGMf_7geUf5y3su_Tj6cUyRzy9yCeh5_Nu5IEzqbIFkPgjbZZz755l3upX5YwL0um5tE939r76Tpc43sQu61NwLsdnRlMs2Szg27C2uJbMdyQTirApccvzt56WyMuM6TjcK_TSwvvilQH5t0Eh3fMhxYO0ptaortCkUxVuUbyzGBRYI-q_AwP38C2azE9HI-1RLruIoewEhAGSbwL7EBefL6Vs/JW3xIPc7YoM0q5pifXKDSD0t3HyX4hXT/11
https://links.message.bloomberg.com/s/c/f8m1y6-H0br-KJa4xxJlLYFHaSqN-N2F1t8-E66NZ5aBcTJz53lYawsQYJHS7bVbplsr7eLX5fTA0W9fX3S_BX0QybMDZ8Ta5wFKI7Eox1sTrDPaDyYG4kEGEO26Sf8ikQk1QB25-IwV0_5YVXV7PXtbDztysVdJZrGMf_7geUf5y3su_Tj6cUyRzy9yCeh5_Nu5IEzqbIFkPgjbZZz755l3upX5YwL0um5tE939r76Tpc43sQu61NwLsdnRlMs2Szg27C2uJbMdyQTirApccvzt56WyMuM6TjcK_TSwvvilQH5t0Eh3fMhxYO0ptaortCkUxVuUbyzGBRYI-q_AwP38C2azE9HI-1RLruIoewEhAGSbwL7EBefL6Vs/JW3xIPc7YoM0q5pifXKDSD0t3HyX4hXT/11
https://newslink.reuters.com/click/40953282.19474/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvYW1lcmljYXMvdHJ1bXAtaGl0cy1kb3plbnMtbW9yZS1jb3VudHJpZXMtd2l0aC1zdGVlcC10YXJpZmZzLTIwMjUtMDctMzEvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0wODAxMjUmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8C60e82cb0
https://newslink.reuters.com/click/40953282.19474/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvYW1lcmljYXMvdHJ1bXAtaW5jcmVhc2VzLXRhcmlmZi1jYW5hZGEtMzUtMjUtY2l0ZXMtZmVudGFueWwtMjAyNS0wNy0zMS8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPURhaWx5LUJyaWVmaW5nJnV0bV90ZXJtPTA4MDEyNSZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8Bbd8b82c5
https://newslink.reuters.com/click/40953282.19474/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvaW5kaWEvaW5kaWEtdm93cy1wcm90ZWN0LWZhcm1lcnMtdHJ1bXBzLTI1LXRhcmlmZi10aHJlYXQtc3BhcmtzLW9wcG9zaXRpb24tZnVyeS0yMDI1LTA3LTMxLz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249RGFpbHktQnJpZWZpbmcmdXRtX3Rlcm09MDgwMTI1JmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4/568106bd8cc2b2d35b0f03b8B928dfd63
https://newslink.reuters.com/click/40953282.19474/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvYXNpYS1wYWNpZmljL3RhaXdhbi1zYXlzLTIwLXVzLXRhcmlmZi1pcy10ZW1wb3Jhcnktc2VwYXJhdGUtcmF0ZS1jaGlwcy1mb2N1cy0yMDI1LTA4LTAxLz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249RGFpbHktQnJpZWZpbmcmdXRtX3Rlcm09MDgwMTI1JmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4/568106bd8cc2b2d35b0f03b8B4b89155b
https://newslink.reuters.com/click/40953282.19474/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvYXNpYS1wYWNpZmljL3JlbGllZi1zb3V0aGVhc3QtYXNpYS10cnVtcHMtdGFyaWZmcy1sZXZlbC1wbGF5aW5nLWZpZWxkLTIwMjUtMDgtMDEvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0wODAxMjUmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8Bd23b494f
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• Trump has called on China to quadruple its imports of soyabeans to reduce its trade 

surplus with the US, a day before a crucial truce between the two countries is due to 

expire. The US president’s comments address one of the key political pressure points for 

Washington in its trade war with Beijing, the negative impact of high Chinese tariffs on 

US farmers who see China as one of their biggest markets. China is stepping up rare 

exports of soybean oil, as domestic consumers cut back on restaurant visits  and rising 

global demand for biodiesel makes prices attractive to send it abroad. 

• The impact of Trump’s tariffs is just getting started, according to Goldman Sachs. It says 

they’ll lead to faster inflation and US consumers paying the price. 

• It’s not just American consumers who are set to pay for Trump’s trade war. Small US 

companies, critical to the economy as a source of more than half of its job creation, are 

about to get clobbered, too. 

• The US and China extended a tariff truce for another 90 days, staving off triple-digit duties 

on each other's goods, as US retailers get ready to ramp up inventories ahead of the 

critical end-of-year holiday season. South Africa will offer the US a revised trade deal in 

an effort to lower the 30% tariff imposed last week on its exports to the US. 

• Underlying US inflation accelerated in July, though the cost of tariff-exposed goods didn’t 

rise as much as feared. 

• The Port of Los Angeles said it handled the highest container volume in its 117-year history 

last month, as uncertainty over tariffs drove shippers to front-load cargoes. 

• The president’s controversial plan to take a cut of revenue from chip sales to China is 

raising concerns that the US government will find ways to start charging more companies 

for business activities with other countries. 

• Indian Prime Minister Narendra Modi urged the country to move towards more self-

reliance, manufacture everything from fertilizers to jet engines and EV batteries, and 

vowed to protect farmers in the face of a trade conflict with Washington. 

• Wholesale inflation accelerated in July by the most in three years, suggesting companies 

are passing along higher import costs related to tariffs. 

• A Goldman Sachs economist said he wouldn’t change how his team does its research 

after Trump lashed out at the firm for its report that consumers would bear the brunt of the 

administration’s tariffs. The attack started a discussion about whether financial analysts 

will water down their research to avoid angering the president.   

• Trump's tariffs will help soften the blow to the US’s fiscal health from tax cuts, S&P Global 

Ratings said, endorsing one of his arguments in favor of imposing levies. But the 

president's tariff war also risks creating a new trade order dominated by China, according 

to S&P. Adding to those concerns, India’s Modi hailed Putin as a “friend” as his government 

moved to bolster relations with Beijing and tilt away from the US. 

• Trump said he was firing Federal Reserve Governor Lisa Cook, over alleged improprieties 

in obtaining mortgage loans. 

• Indian exporters are bracing for disruptions after a US Homeland Security notification 

confirmed that Washington would impose an additional 25% tariff on all Indian-origin 

goods. 

• Trump said the US has leverage over China in trade, citing airplane parts as a counter to 

the nation’s rare earth restrictions. He floated a potential tariff of up to 200% if Beijing 

doesn’t supply magnets, just as China sends a key trade negotiator to the US. Trump also 

threatened extra levies and tech export curbs on countries with digital taxes. 

• The EU will seek to fast track legislation by the end of August to meet a demand made by 

Trump before the US will lower its duties on the bloc’s automobile exports. 

• The US goods trade deficit surged 22.1% to $103.6 billion in July 2025, far exceeding 

economists' expectations and raising concerns about its impact on Q3 GDP. The 
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Commerce Department's Census Bureau reported that the deficit jumped from a revised 

$84.9 billion in June, significantly overshooting the $89.45 billion forecast by economists. 

The Atlanta Federal Reserve, which tracks economic data in real-time, has revised its Q3 

GDP growth estimate to 3.5% as of August 29, up from 2.2% earlier in the week. 

However, economists warn that trade could become a significant drag on growth in the 

coming months as the import surge reverses. 

• The Indian rupee hit a record low, slipping past the 88-per-dollar mark for the first time 

ever, as investors said the drag from punitive US tariffs on Indian goods will hurt the 

country's growth and external finances. 

• Trump’s trade war with China is pushing Beijing closer to India. China’s quiet outreach has 

gained momentum since March, when Xi Jinping wrote a letter to his Indian counterpart. 

Prime Minister Modi has welcomed the thaw as he prepares for his first visit to China in 

seven years. Here is why India increasingly needs China, and vice versa. 

• Indian Prime Minister Modi heads overseas to meet the leaders of China, Japan and 

Russia, seeking to build closer diplomatic ties as New Delhi battles fallout from Trump's 

escalating tariff offensive. 

• The Trump administration is continuing its talks with trading partners despite a US appeals 

court ruling that most of Trump's tariffs are illegal, US Trade Representative Jamieson 

Greer said. 

• Trump's administration asked the Supreme Court to swiftly hear a bid to preserve his 

sweeping tariffs pursued under a 1977 law meant for emergencies after a lower court 

invalidated most of the levies that have been central to his economic and trade agenda. 

He said the US may have to 'unwind' trade deals and will 'suffer greatly' if it loses the case. 

• An Economist/YouGov poll conducted from August 15 to 18 showed that 53% of 

Americans disapprove of Trump’s handling of the economy, while 39% approve, the 

widest gap recorded since his first term. 

• China, the country whose behavior most US officials want to change, will likely be the 

least affected, while the US’ closest allies will be damaged most. In the world Trump’s 

program creates, everyone will suffer, not least the US. Over the past decade, the share 

of Chinese inputs into European and Southeast Asian industrial supply chains rose 

steeply as the US’ share fell. US assets that were previously viewed as low-to-no-risk 

can no longer be considered entirely safe.  Trump has paved paradise and put up a 

casino, with what will soon be an empty parking lot. 

• Chinese AC exports to EU are surging. EU’s rapidly warming climate is giving Chinese AC 

manufacturers a new growth market, helping offset lost sales to the US. 

• Trump is pushing ahead with tariff announcements even as the US Supreme Court 

prepares to consider whether he had the power to issue many of them in the first place. 

Section 232 of the Trade Expansion Act of 1962 allows the president to invoke national 

security as a reason for tariffs. The US Court of Appeals for the Federal Circuit decided to 

uphold a 25% tariff under Section 301 of another trade authority dating back to his first 

term. (TradeWinds, 27 Sep 25) 

• Trump unveiled a fresh round of punishing tariffs on a broad range of imported goods, 

including 100% duties on branded drugs and 25% levies on heavy-duty trucks, set to come 

into force on 1 October 2025. 

• Trump said he was slapping 10% tariffs on imported timber and lumber and 25% duties 

on kitchen cabinets, bathroom vanities and upholstered furniture, continuing his tariff 

assault on global trading partners. 

• Trump said that all medium and heavy-duty trucks imported into the US will face a 25% 

tariff rate starting November 1, a significant escalation of his effort to protect US companies 

from foreign competition. 
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• US-China trade tensions eased somewhat as the Trump administration dialed back on last 

week’s hostile rhetoric. JD Vance called on Beijing to “choose the path of reason,” claiming 

that Trump has more leverage if the fight drags on. That’s not the message from the latest 

Chinese trade data, exports soared 8.3% in September to $328.6 billion, the biggest 

monthly total so far in 2025. 

• Earlier this week, China began charging special port fees on US ships, escalating a 

months-long dispute in which Washington has targeted Beijing for its maritime and trade 

dominance. On Tuesday, Beijing’s Ministry of Transport said that before a vessel arrives 

at a Chinese port, shipowners or their agents would have to inform authorities of the ship’s 

ownership. China had said that beginning October 14, Beijing would start charging 400 

Chinese yuan ($56) per net ton on US ships that enter Chinese ports. The Trump 

administration’s levies on Chinese ships started the same day. However, Hong Kong will 

not impose special port fees on vessels owned or operated by individual countries or 

regions. Hong Kong will maintain the status of a free port without the imposition of any 

tariff, based on its separate customs regime from the mainland. 

• Tensions between the US and China heated up even more after Trump said he might stop 

trade in cooking oil. It’s retaliation for China’s refusal to buy US soybeans, which Trump 

slammed as an “economically hostile act”, but isn’t likely to have much of an impact as 

cooking oil imports were already shrinking. 

• Chinese state media issued a seven-point rebuttal to US calls for Beijing to wind back its 

rare earth controls, as both sides struggle to move beyond a volley of barbs and 

accusations of blindsiding the other. 

• Trump called an immediate halt to all trade negotiations with Canada, citing a Canadian 

advertisement against his signature tariffs plan. The ad features the voice of former 

President Ronald Reagan, defending the principles of free trade and slamming tariffs in a 

1987 speech. 

• Lawrence Wong, Singapore’s Prime Minister tells FT editor Roula Khalaf 'we are in the 

midst of a great transition to a multi-polar world'. 
 

Urbanization: 
 

Urbanization is a rising global trend according to the UN report on World Urbanization 
Prospects with the percentage of urban population rising from 55% in 2018 to 68% by 2050. 
North America had an urban population of 82% in 2018 while the EU had 74%. India is 
expected to have less than 50% of urban population by 2050. Just three countries, India, 
China, and Nigeria, are expected to account for 35% of the projected urban population growth 
between 2018-2050. The percentage of single person houses in Stockholm has grown to over 
50% as of 2017. And what happens in Scandinavia happens in the rest of the world, just a 
couple of decades later. So, urban dwellers will increasingly become single-person homes in 
the future, and all such homes would require their own white goods (fridges, washing 
machines, clothes dryers, microwave ovens, etcetera), their own modes of transport, be it 
cycles, mopeds, motorbikes, or cars. All urban living, and its associated goods, would need 
steel, cement, wood to build, furnish with beds, cupboards, white goods, soft furnishings like 
curtains, bed sheets, bed covers, mattresses, pillows, pillowcases, etcetera. Every single item 
mentioned, or their starting raw materials and/or semi-finished intermediaries, have all been 
transported by sea multiple times and have added to ton-mile demand for dry bulk shipping. 
In conclusion, as urbanization increases and most urban people tend to live in single-
person homes, so does the demand increase for dry bulk goods transportation by sea. 
 

• Global fertility is collapsing. Doomsayers such as Elon Musk predict that this could mean 

the end of civilization. We explain why he is wrong. Humanity will indeed shrink sooner 

than many people think, but there will be enough time to adapt. Don’t panic. 
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https://links.message.bloomberg.com/s/c/tCJprpEq6YtszGvFSeOSlIeNT77ohP8VNQJAHs2saHxLX6SradoOyTw7RMOnVVOgFMsodIY6Z1lWfoES7_Yicp8TiVC_GkfpqN5EbIsUbNtI5F_Acfbmw9q-wgC1FtXD9xg3yXrGr3P43hvojEEOULgrMvQfkjlHWpApBVCx0ze-jqaJQuo7f11gWEsH8kqGXj7I2Vbpyu-tQArnkTtO6_aiYG22OLKdxWJa8cxLDUnuW-DF5v22eMSQIzltBc48VPCAxsaqbNR2av03PKdU_k4C_cd_d2bcmlgz5hcK5lqnL1_n1yeVXn-_H5raTOWws1xcYUKVdIhphD8fu6mybXhfOB2beJsTWlrv36XD7hIMsIPNfG_utfa9v2M/dw6n712FmQdniS_QV8ZfOKUtEkbgUHqo/14
https://links.message.bloomberg.com/s/c/zVxqNs8ucTXZKmP2vO2gGbFZhF5hVtaCGAf4Q_VvW6Zu2sjabEh-zAPeESPllSs-u1-jQoGKMSZKCv7JeHkBjT3oPO84THlqVnVVsfsXAZ9xFFNiWxnSeCGNHObh2LVT3-8_9pUR_CRnCkCx_AZTNBM1qJHdyb6Ovq9t9_0smv2qNKSHjid6yKIW9A4rFOqE3Q0r4Fv3j-0RiWH88nv_quPWPt_CEKV802hOQQWVaHh_onHib_HOWZK_Jw8JqQ3NIbKktgxFtT__aTpJhK164_YL6dsaTYUHhqL9lM0X1nD5wKbPl0OkQXDiFSCkygK1tLY2IHDXBJLMPBQVJ65dKJ9Ns0idEp3OcsHvC6JfkplMn820XDwa-lA1ubw/ImzcX7unNdh17lDwXGvlpAdij1DMmTDm/14
https://links.message.bloomberg.com/s/c/zVxqNs8ucTXZKmP2vO2gGbFZhF5hVtaCGAf4Q_VvW6Zu2sjabEh-zAPeESPllSs-u1-jQoGKMSZKCv7JeHkBjT3oPO84THlqVnVVsfsXAZ9xFFNiWxnSeCGNHObh2LVT3-8_9pUR_CRnCkCx_AZTNBM1qJHdyb6Ovq9t9_0smv2qNKSHjid6yKIW9A4rFOqE3Q0r4Fv3j-0RiWH88nv_quPWPt_CEKV802hOQQWVaHh_onHib_HOWZK_Jw8JqQ3NIbKktgxFtT__aTpJhK164_YL6dsaTYUHhqL9lM0X1nD5wKbPl0OkQXDiFSCkygK1tLY2IHDXBJLMPBQVJ65dKJ9Ns0idEp3OcsHvC6JfkplMn820XDwa-lA1ubw/ImzcX7unNdh17lDwXGvlpAdij1DMmTDm/14
https://links.message.bloomberg.com/s/c/iNiflp6ikyWqMcyve_yCxniIo0J4mINEJVabYbb7nazQT1lU2e0urraPuQ0l5Kvxb99vAIuYJjhqh51xGKqxAN127lFWTnyKg23QMLUeLFVQTul5CYaQsTLMmZw7TMLcIsFhQcUErnJPpQ6SDn0EGZ3Aa3GKnuHLojXkfxM4WmmNYPWVaz-QTJsPi8mMlDa0w3OkkqJh6EcfbnUBL6fSr8O7GifqitwpoIYOQpO4a6gtNj0jYw23ddTfmLVhebBtLWDImJgWp1nWqHtq4IqOhojbcibAGTaf8A6LqNl6vXXX-nzPf6PcUllF9t4bT7_ctrBWjhSi-SM021JJMV6L1u8mCIN7pKeTPhy5mghhsPQ9miS9SLOR_mzLFvI/fPbtrJaHpEggMK-d6FGdU4uN1qLJ67Zs/14
https://www.youtube.com/watch?v=NXSI4cCm3BM
https://www.youtube.com/watch?v=NXSI4cCm3BM
https://click.e.economist.com/?qs=783c5c907a3f538aff728d3621c639bea764642fe2b15b6531d7868e455edf54449d9702a65e54c792b7a1de3649f724fccb36b1abe1531208f42f13204f951a
https://click.e.economist.com/?qs=783c5c907a3f538aff728d3621c639bea764642fe2b15b6531d7868e455edf54449d9702a65e54c792b7a1de3649f724fccb36b1abe1531208f42f13204f951a
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• The number of cities with more than 1 million people will jump from 275 [in 1980] to nearly 

1,600 in 2080, when world population is expected to peak. 

• Cement demand in South Africa and Southeast Asia has been strong. In the Philippines, 

for instance, several large-scale infrastructure projects under the Build Better More 

programs are taking shape. For example, the Metro Manila Subway and the New Manila 

International Airport are underway. 

Inequality: 

• Inequality is a social construct marred by stark disparities in wealth, income, education, 

and opportunities in a society. It is caused by issues like unequal access to quality 

education, healthcare, and employment; concentration of power in mega corporates; and 

the wealthy elite not caring for the have-nots. Discriminatory practices and taxation 

systems are loaded in favor of the ‘haves.’ And it matters very little if you live in the richest 

country like the US, the homeless capital of the world, or in the poorest countries from 

the Global South, it is the poorer sections of humanity, mainly people of color, that gets 

hurt the most by geopolitics and the excesses of neoliberal capitalism. One of the SDGs 

of the UN is to lift people out of poverty. That has happened in China to a very large 

extent and the consumption of meat there has skyrocketed. Dry bulk ships carry the 

animal feed ingredients where volumes have shot up to cater to this meat -eating 

orientation achieved in China. As the common man in any country starts to migrate from 

being dirt poor to lower middle class, and then to upper middle class, they start to change 

their eating habits going from a largely vegetarian diet to a diet rich in white and red meat, 

with food wastage in the present becoming the norm rather than the exception it was in 

their past, in the new found economic freedom that has been attained. The conversion 

factor is 2.5 kilos of grain to one kilo of live weight in white meat and up to 6 kilos of grain 

for one kilo of live red meat. Hence, as the burgeoning middle class settle into a 

carnivorous and wasteful lifestyle, the amount of grain needed to satisfy their food 

cravings, and wastage spikes upwards and demand for dry bulk ships to transport such 

grains increases dramatically. That is why equality of wealth, ergo a larger, and ever 

larger, urbanized middle class, is so important to our business.  

• Vitol partners have received $31bn in the past decade. The world’s largest commodity 

trading house is owned by 450-500 of its staff. The average payout would have been more 

than $20m from the buyback, with top managers probably receiving much more. Net profit 

was $8.7bn last year, beating its rivals easily. In a management report, Vitol said it had 

spent a further $1.7bn on buybacks so far in 2025. The buybacks come on top of wages 

and bonuses. It spent $2.1bn on these in 2024. 

• Tesla disclosed in a filing it has awarded CEO Elon Musk 96 million shares of the company, 

worth about $29 billion. 

• Pay to partners in law firms of over $30 million a year risks leaving clients feeling 

shortchanged, and causing major divisions between colleagues. “Black box” systems, 

where partners aren’t allowed to know what their peers are paid, won’t help. 

• It is the richest of times and it is the most unequal of times. The difference in wealth and 

income between the top 1% and the rest of America tends to get more attention, but one 

of the more striking wealth gaps is generational: Older Americans are far richer than 

young Americans. 

• Tesla dangled a new pay deal for Elon Musk that could potentially be valued at a 

staggering $1 trillion. The 10-year package sets a series of ambitious benchmarks that 

Musk must meet to earn the full payout, including expanding Tesla’s robotaxi business 

https://links.message.bloomberg.com/s/c/Av8l8lVO5f-B5HNwv9Sr8C0CQOoDNXRB3Dd9WDz0Ez5N0yu49SkpfY7KCXEhc447XivQhDqUI5dPT-CedWIeL1BE0J1ESN1BOePBXScSITBAOc5HBb3UvKaE8yHgrI6-WXYbjCj1z64-83QKgX4lSFhNmUnBAHAGidLnC2ZH7pILc1EJDtHFmpbH3ANmW-ErUs3zxCdhjHrVv_tHTzYCfiYmJ5pqWroXYqGf6ohooJ0cXMF4maAARxqLnfHo90eNGr3cFqoRUIZQXmN069hPOMZFxnTeSDTy0CNykhLq2nl0vETwtsSsHDhgSWSvGFwzs9U_2fjFI_mlmnwO9J_MIqv2_hwosyOWXB2UQZsqk85eIisrmStpbIQCEz4/gVOzMCpzpkIpoBezrcjP-zRuv6NH0aE6/13
https://links.message.bloomberg.com/s/c/Av8l8lVO5f-B5HNwv9Sr8C0CQOoDNXRB3Dd9WDz0Ez5N0yu49SkpfY7KCXEhc447XivQhDqUI5dPT-CedWIeL1BE0J1ESN1BOePBXScSITBAOc5HBb3UvKaE8yHgrI6-WXYbjCj1z64-83QKgX4lSFhNmUnBAHAGidLnC2ZH7pILc1EJDtHFmpbH3ANmW-ErUs3zxCdhjHrVv_tHTzYCfiYmJ5pqWroXYqGf6ohooJ0cXMF4maAARxqLnfHo90eNGr3cFqoRUIZQXmN069hPOMZFxnTeSDTy0CNykhLq2nl0vETwtsSsHDhgSWSvGFwzs9U_2fjFI_mlmnwO9J_MIqv2_hwosyOWXB2UQZsqk85eIisrmStpbIQCEz4/gVOzMCpzpkIpoBezrcjP-zRuv6NH0aE6/13
https://www.tradewindsnews.com/tankers/vitol-bosses-bank-record-10-6bn-through-share-buybacks/2-1-1852684?utm_campaign=2025-08-01T09%3A58%3A01.118Z&utm_content=%5Bcrude_tankers%2C+product_tankers%2C+tankers%2C+switzerland%2C+g_dixon%2C+finance%2C+vitol%2C+executive_compensation%5D&utm_medium=email&utm_source=alert&utm_term=%5BTOPIC%2C+AUTHOR%5D
https://newslink.reuters.com/click/40978037.25472/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vc3VzdGFpbmFiaWxpdHkvYm9hcmRzLXBvbGljeS1yZWd1bGF0aW9uL3Rlc2xhLWFwcHJvdmVzLTk2LW1pbGxpb24tc2hhcmUtYXdhcmQtY2VvLWVsb24tbXVzay0yMDI1LTA4LTA0Lz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249RGFpbHktQnJpZWZpbmcmdXRtX3Rlcm09MDgwNDI1JmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4/568106bd8cc2b2d35b0f03b8B335dc3db
https://newslink.reuters.com/click/40978037.25472/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vc3VzdGFpbmFiaWxpdHkvYm9hcmRzLXBvbGljeS1yZWd1bGF0aW9uL3Rlc2xhLWFwcHJvdmVzLTk2LW1pbGxpb24tc2hhcmUtYXdhcmQtY2VvLWVsb24tbXVzay0yMDI1LTA4LTA0Lz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249RGFpbHktQnJpZWZpbmcmdXRtX3Rlcm09MDgwNDI1JmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4/568106bd8cc2b2d35b0f03b8B335dc3db
https://links.message.bloomberg.com/s/c/M4kAbvKh_WB9boJuV0k7QwIImqqWJUSKoouJOd2XxcRyS_8B0E24srwj-1Yf2qZfM9b9F_gI4qeFqIv-Vnc4H-cYSDip7AKWHwulT-xFq6FfaeXVXgiZ-pkUTUCRlfwltA-8OfAh8JOpXjX0lYnJz9G6W1gKHCJ9OMRwZJ3YlkknboHojcsxI2TU5sv0tWjhStnq9iYYYPYTyARmDoLp6ysTNWzSBNYxdalS6oupCNoa5TFd8__MT1-lg4b1XEk8F9wpF2GtYCteZm2vJWuFWjwACds8sxMLlFzdwXiqlS0GOYJMI2IQSrQ_iGZo_lWBmC8GN6smfIiqJhGHtH-I3__Niic01Y2CBbbOkvMrADuerLxyRzHod1KSK3k/r0_YTLHp2J5w-2NLkKOQtV5VIt4kwSGh/11
https://links.message.bloomberg.com/s/c/7rfTEgElRKZwieXMZGclHWH9HphU9lU6zottQMOdz6jyjAJFxyirBjYaHaSJvloJgKrDqlbl4MceH86kCSKEdYfSYOO0-tR6fNqkQjKjas4qO_Qdkik_KMtDLmPiWejpKzCwUl3YLb9XrUfJliQdUwDModGwkiChBNaLHmxwQK-yFk14mQQoPSKKdpvoaAZr73gU3jYgIoNohjbnpEOllhTsvIfomS477kIzfj-Ldvt-B2iJtOvG6uT9vviBdCFJ0fdpaHlF9fqzwELMvW9oYa4bjOC-VXMJAcSTzPclCN1lS_lZM4nEw3HMNEMM4hU2u7134PX4Z9VOXK2LJ9KRaBs6WooVOincar8eRDmun2-KPJZxKV0tCiSx9Ws/Uh7ck3Rn39phbsWZoaclmGT_fUOma9rU/12
https://links.message.bloomberg.com/s/c/7rfTEgElRKZwieXMZGclHWH9HphU9lU6zottQMOdz6jyjAJFxyirBjYaHaSJvloJgKrDqlbl4MceH86kCSKEdYfSYOO0-tR6fNqkQjKjas4qO_Qdkik_KMtDLmPiWejpKzCwUl3YLb9XrUfJliQdUwDModGwkiChBNaLHmxwQK-yFk14mQQoPSKKdpvoaAZr73gU3jYgIoNohjbnpEOllhTsvIfomS477kIzfj-Ldvt-B2iJtOvG6uT9vviBdCFJ0fdpaHlF9fqzwELMvW9oYa4bjOC-VXMJAcSTzPclCN1lS_lZM4nEw3HMNEMM4hU2u7134PX4Z9VOXK2LJ9KRaBs6WooVOincar8eRDmun2-KPJZxKV0tCiSx9Ws/Uh7ck3Rn39phbsWZoaclmGT_fUOma9rU/12
https://links.message.bloomberg.com/s/c/DD6Po3HifvlaHdXstEGBaHlTlAZLQ0wLWNFNQyQSJS3la64Qg53lqdXCpShaFFMlUn0a9Ym5szbHChF066S4X62Fn7RVjPDTqENIecDO-FOMpmPl4DpZJeRxVakxKwIz7mKBAvgHnMeBcNIdmcDnVjoBWeF8E8znzncc8Eo65Cfe5xQ6560RKGC_6ZUpoYSgezeppAGx44-C5eJxh50YL--CFaJTQIuUBPyaSxD_b7mY5pEdWD0Ki0qwxrXesR-zGnhNaHLTbFY874xJ3nCFiX-HcxCMfnrQVlRIkO5-_TtFnesX72vnD7s9qPPzXhemzkMn79WkSvFJEnkO7bifORLhSOsm99wjzx4oNSoN_9v-dewdhAyt5G6Ep4U/voKyEPsWxXuLlaCMchkYyDs48NeZ1MgV/12
https://links.message.bloomberg.com/s/c/DD6Po3HifvlaHdXstEGBaHlTlAZLQ0wLWNFNQyQSJS3la64Qg53lqdXCpShaFFMlUn0a9Ym5szbHChF066S4X62Fn7RVjPDTqENIecDO-FOMpmPl4DpZJeRxVakxKwIz7mKBAvgHnMeBcNIdmcDnVjoBWeF8E8znzncc8Eo65Cfe5xQ6560RKGC_6ZUpoYSgezeppAGx44-C5eJxh50YL--CFaJTQIuUBPyaSxD_b7mY5pEdWD0Ki0qwxrXesR-zGnhNaHLTbFY874xJ3nCFiX-HcxCMfnrQVlRIkO5-_TtFnesX72vnD7s9qPPzXhemzkMn79WkSvFJEnkO7bifORLhSOsm99wjzx4oNSoN_9v-dewdhAyt5G6Ep4U/voKyEPsWxXuLlaCMchkYyDs48NeZ1MgV/12
https://links.message.bloomberg.com/s/c/v_XfhIpJv56sjl5K0fF1mh0IRs-oBkfnyRqmDwd3AwX8JNXTG2F2cwGq_fFwhiRIDKqLW87toxYVKXOttcCoWJ1V4Yk3rcCqVWPmxQiQ2f6Ja2lh5kxMFa3UEd8PlKLaoXjpBJgG0YofXAPeflQRKz1c-xhfgh9gZkMNsS0dza9fQvnY0udwr5XjJR6kkGI3AWNecM_gw2aNxNfm7Eb9qt9SD4tEH_39LIJr6jEaWjvbO-3BhzgaFfOc2B0EIGD27OBTnpiLrKu8rOkujx-U_1quYOaImWs_sr6iLY8h5uloKYOTA_gf4TafytbMJJfx3Hm8frKr5lH7XaEq25JRyFfUJjcmxcaZk_Ze-Il4E8CTmK-G8U4cixTw2Z4/cZznzyZjCrRaS-KLemgB0_6bn4_OEaVy/12
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and growing the company’s market value to at least $8.5 trillion from around $1 trillion 

today. 

• For the first time ever, China’s annual electric car sales will exceed the total of all new 

passenger vehicles driven away from dealers in the US, according to the latest research 

by BloombergNEF, with the gap set to widen in 2026. 

• In his first interview since becoming the leader of the Catholic Church, Pope Leo XIV 

fielded a question about the polarization that is tearing societies apart around the world. A 

significant factor, he said, is the “continuously wider gap between the income levels of the 

working class and the money that the wealthiest receive.” Pope Leo appears to be 

particularly baffled by the Tesla pay package that could turn Elon Musk into the world’s 

first trillionaire. 

• A must watch short 8-minute video, ‘There Are Two Americas’, to better understand along 

what lines, how unequal, and divided, is America made by Senator, Bernie Sanders. 

• UPS CEO David Abney’s pay has more than tripled during the current contract. In 2024 

UPS paid Abney $14.6 million in total compensation, or just over $7,000 an hour. The 

typical hourly pay for part-time workers at UPS was mentioned as $10 an hour and 

starting pay for part-timers was frozen at that rate.  

• The uber-wealthy of California would pay a one-time 5% wealth tax that could bring in 

about $100 billion to cover state health-care costs. 
 

Sanctions:  
 
• Increasingly, the US and the EU leverage their dominance in the world capitalist system 

to impose sanctions on other countries. Political leaders who impose these sanctions 

sometimes argue that sanctions are a “more humane” alternative to war. But that is not 

necessarily so. Sanctions are war by another name. 

• The failure of sanctions to alter behavior has been well established as a failed geopolitical 

strategy for decades. By forcing the IG of P&I Clubs to exclude coverage of the 

‘sanctioned’ or ‘shadow’ fleet of tankers from the extensive global insurance coverage 

that the IG has for oil spill incidents, it has resulted in this shadow fleet being composed 

of ships that are very old, that apparently have no valid insurance cover, have crew that 

are apparently not well qualified, apparently at the end of their careers, sailing on ships 

owned by those interested in profits, not in following the global rules, not in the protection 

of the environment, nor in protecting the poor seafarers sailing on their old ships, nor in 

following the sanctions imposed by the US, UK, and the EU, all leading to an accident 

waiting to happen at the cost of the littoral states.  

• Sanctions have not altered any sanctioned country’s behavior, no matter how long or how 

tough the applications of sanctions have been. This should inform us that sanctions 

should be abandoned as a failed policy that creates far more (un)intended consequences, 

and yet, do not stop the ‘perpetrator’ country. 

• For the EU and others to wake up to the (un)intended consequence of enforcement of 

such sanctions, is apparent. Trying to legitimize stopping such shadow fleet ships for 

‘lack of adequate insurance’ caused by the EU legislation forbidding the P&I Clubs from 

insuring such ships, makes it ironic.  

• Another (un)intended consequence is where ship breakers are refusing to recycle such 

shadow fleet ships as they are concerned about being seen as sanction ‘busters’, 

something that no business wants to be accused of. As a result, you have such end-of-

life ships lying abandoned, onboard crew remining unpaid, and the ship a waking 

nightmare for littoral states where her rotting hull lies, falling to pieces, bit by rusting bit.  

https://cruxnow.com/vatican/2025/09/in-interview-with-crux-correspondent-pope-talks-ukraine-synodality-polarization-world-cup
https://www.counterpunch.org/2025/09/24/a-new-ally-against-excessive-ceo-pay-pope-leo/
https://youtu.be/3I_f1DkMddU?si=cBuGhw9dRXusR6JX
https://www.tdu.org/ups_ceo_more_than_triples_his_pay
https://www.tdu.org/ups_ceo_more_than_triples_his_pay
https://links.message.bloomberg.com/s/c/qGMP1WJyccsaBLGzhjbiV1m0KVAQgf_cxJ3AfKEWL-l0UppvwuRGNVZxQ67yPPHZfzcR9WFpDnvRFpk8smTswFDAUrEJJGc1C5s4wFQTkSeAiTb8VQiVgkRwX1Uc1WiYMN04L8Gy_9pHZATI9X0LItmBrIN2PqJti5CmuWIobywUBn5rcHU-bl1UcKaIxBQ4xxfmk8pSnKPh7eQqeea9zNQxMbMAs-LsSfRBkcVUTg59ROudyzyKS6fpZScTbC9jmfKFaab1qyBFfac2298kYN-72IzueeDpbHPQutwmv7wpzfpZj2DOmBIqVvhmkeAI_jfb51ba-_OqSniZ_OM2fr5fbcGs-pPal3ApCloD5wdH4NQ6zENGVN0YQJY/JSUDi028cYmXA6zHzbd5oBPwm_ypjXfu/14
https://counterpunch.us9.list-manage.com/track/click?u=e7c5a3fc5772aa2308640160f&id=b9f4607650&e=1b9217e443
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• The latest (mis)adventure came from Estonia where they escorted the Jaguar (IMO: 

9293002), a shadow fleet tanker, from its waters to open seas, only to find that Russia 

had scrambled a fighter jet to ensure that nothing untoward happened to the Jaguar. In 

retaliation, Russia has ‘forced’ the Green Admire, a Greek managed, Liberian flagged 

114,000-DWT tanker built in 2022 carrying Estonian fuel oil to anchor off Gogland island 

and then released her within 24 hours.  

• All this saber rattling can only end in an (un)intended international ‘event.’ Let us hope 

good sense prevails and the West listens to the sage advice of the UN Secretary General 

and drops the root cause of the current maritime tensions, sanctions, and the 

(mis)adventures against the shadow fleet that are disingenuous, and ineffective at best, 

full of (un)intended consequences, and extremely dangerous at worst.  

• Two Hafnia crew members have been charged by Singapore’s MPA over a fatal collision 

involving the 74,200-dwt LR1 Hafnia Nile (built 2017) and the ‘shadow fleet’ 300,000-dwt 

crude tanker Ceres I (built 2001) about 55km north of Pedra Branca in July. The accident 

caused a fire on the VLCC, killing crewman Sellakkannu Shanmugasundaram and 

seriously injuring colleague Ge Junfu. The two Hafnia officers, Indian national Soosai 

Vainer, 35, and 40-year-old Sri Lankan Wickramage Perera, have been charged under 

the Merchant Shipping Act, CNA reported. The indictments reveal that Perera was the 

officer in charge of the watch on ‘Hafnia Nile’ in the early hours of 19 July. Prosecutors 

allege that he failed to make “a full appraisal of the situation and the risk of dangers to 

navigation, maintain situational awareness of the area around the Hafnia Nile and ensure 

that a proper lookout was maintained”. This was the cause of the collision, the indictment 

said. 

• The above shows that even a fully insured, well run, well managed ship, from a Public 

Company of the stature of Hafnia can be the ‘bad guys’ responsible for a collision with an 

anchored, stationary, VLCC, from the ‘shadow fleet’ that is supposedly uninsured, poorly 

managed, with crew at the end of their commercial lives, with owners who do not care for 

their seafarers. Kudos to the justice system in Singapore that their justice is blind to all 

the prejudices swirling around the Western world about the shadow fleet, and they are 

brave, and honest enough, to apply blame where it belongs. Applying stereotypes and 

condemning the ‘sanctioned’ shadow fleet of tankers, prohibiting them from buying proper 

insurance, and blaming them for all ills in the shipping industry may not be the right way 

to go about our business. 

• The Houthis, after being sanctioned and bombed to hell and back over the last 10+ years 

by different players, have managed to explode a ballistic missile close to Ben Gurion 

International Airport. They have also managed to destroy reaper drones, capture others, 

and cost the US billions with homegrown, highly sophisticated, missiles/drones, despite 

all the sanctions. The latest sinking of two ships that were trading with Israel, and passed 

via Hodeidah, by the Houthis makes the Red Sea transit a no-go-area for sensible 

shipowners.  

• There is, of course, a very simple solution to all the risks enumerated above, simply do 

NOT sail your ships to any such areas that put your seafarers at risk for unusually high 

profits made on the back of the poor seafarers risking their lives. PSL does not sail its 

ships to ports in Ukraine or Russia, nor do we allow our ships to sail past the Bab el 

Mandeb Straits nor the Red Sea, no matter how profitable such voyages may be. We, 

therefore, do not need shadowy registries for our national flagged ships. 

• There is another easy solution to this sticky problem, either jack up extra war risk marine 

insurance cover to such a high level that even at the premium freight rates being offered, 

the Red Sea will lose its economic charm, or better still, refuse to insure such ships or 

voyages via the Red Sea. 

https://www.tradewindsnews.com/casualties/two-hafnia-seafarers-charged-over-fatal-collision-with-shadow-fleet-vlcc/2-1-1841358
https://www.tradewindsnews.com/casualties/two-hafnia-seafarers-charged-over-fatal-collision-with-shadow-fleet-vlcc/2-1-1841358
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• The US Treasury Department announced fresh sanctions on Wednesday on over 115 

Iran-linked individuals, entities, and vessels, in a sign the Trump administration is 

doubling down on its "maximum pressure" campaign after bombing Tehran's key nuclear 

sites in June. 

• The FT has uncovered techniques used by international networks of brokers and 

shipowners that enable them to circumvent sanctions and export oil from countries such 

as Iran, Venezuela and Russia. 
 

Climate Change: 
 

• Climate change could reduce demand for grain if large grain consuming nations increase 

their crop yields via technology or with the right amount of rain at the right time, that 

increases their crop output. This would be good news for such nations but bad news for 

shipping demand. But climate change could more likely increase demand for grain when 

large grain consuming nations are hit by freaky weather that reduces their grain yield and 

output, as is currently happening in China with crop-damaging record heat waves 

followed by record rains and crop-damaging floods, requiring grain imports from faraway 

lands. All such extreme weather changes will require more power, more materials to 

fortify against fierce storms, greater movement of grain cargoes where crops are 

damaged or devastated by inclement weather patterns on land, and greater recycling 

efforts for older ships, than was the case when weather patterns were more normal. Ship 

congestion, resulting from freaky, unexpected, and severe weather patterns, longer ton-

miles at sea for carrying raw materials to generate the additional power required for 

cooling, carry the rebuilding materials required to repair the fixed objects damaged or 

destroyed by severe storms making landfall, replacing grain crops ravaged by typhoons 

and hurricanes resulting in additional increase in ton-miles at sea, all these will create a 

greater demand for shipping space. Power providers in the US that have made pledges 

to cut back or eliminate carbon emissions are now starting to reverse course, mainly 

guided, or shall we say forced, by the Trump administration. As the CO2 in the 

environment increases, so does the temperature of sea water increase, as does the 

temperature on land, with cities bearing the brunt of the increase because of them being 

concrete jungles as opposed to the real, green, jungles that would assist in removing 

CO2 from the air and keeping places cooler than they are today. All such increases in 

temperature mean more electricity needed for air conditioning. As the sea waters heat 

up, they tend to feed storms with much more water than they would otherwise carry, 

creating all sorts of discomfort accompanied by massive rainfall and flooding. This leads 

to crops getting too much rain at the wrong time and reduces yields dramatically requiring 

an increase in grain imports, as we have witnessed over the last decade or so. 

• Why doesn't climate change make the headlines, except in the rarest of cases (or, itself a 

rare case, in the Guardian, which has an actual "climate crisis" section highlighted atop its 

daily online edition)?  Yes, I know, on occasion there are indeed overview stories about 

climate change, but compared to the daily screaming headlines about whatever passing 

thing Donald Trump did or said days (or even hours) ago, they barely exist. 

• Extreme weather killed at least 60 people in northern China over the last week of July, with 

31 deaths in an elderly care home in Beijing's hilly Miyun district in one of the deadliest 

floods to have hit the Chinese capital in years. 

• According to a new report by the World Health Organization and the World Meteorological 

Organization, worker productivity declines by 2–3% for every degree above 20C. The 

report estimates that over 2.4 billion workers are exposed to heat stress on the job, with 

https://www.reuters.com/world/americas/us-hits-iranian-shipping-network-with-major-new-sanctions-2025-07-30/
https://www.reuters.com/world/americas/us-hits-iranian-shipping-network-with-major-new-sanctions-2025-07-30/
https://email.newsletters.ft.com/c/eJyMksFuIzkMRL-m-6ZAIiVROuiQxcJAzrv7AaJIxY3YbW-3eoz5-0GCDDLHnMkiqwqv1aGvt-1nWfWxX3QM3WYpnX3uMGtxFAIRxRxmvdbl8iKl94ChWW8CUzbehWRyttYwRd8J0Huk-VyoZ3RdnEbo6Jgsa-5Rc2ouBhA_LwUsBJvAObAW8hNXFwO6KIFEG_rJ2y9T-1MfT-12nS_lPMZ9n_B5gtMEp8fj8Tma4NRu69B1THByuSlzI9OikPE2WMPJNmM59ySIXqhOePoMNeHf34k1QazX-wQB_9r19arr-JA6ZFL0zqhYMMABjaZmjeTGIbMmRp4g_ikhqNLIgsGY1fSGahwHMa02DuIySrLzZdnHi5To2KbIKeZgNQIBxC421vm-3eRoo-z3ur3NW3k7T97eN23L7dj383K_L-vrR2mb_n_ox7FUnaPWkmmCzXjOYt7tmZ4JglNm8en3uso_usq_y_WLA3DzKMexyITP3wJhbHXdaxvLbX2R0lzLFEmMVovGVwbDAdFwdJmgJ2Kk-dh1--9YpFTrhLOLRtV140mjqWjfX3VOSN17rfOPAr8CAAD__5aSziM
https://tomdispatch.us2.list-manage.com/track/click?u=6cb39ff0b1f670c349f828c73&id=d27aad0406&e=1866ad916a
https://tomdispatch.us2.list-manage.com/track/click?u=6cb39ff0b1f670c349f828c73&id=59cecf7ded&e=1866ad916a
https://tomdispatch.us2.list-manage.com/track/click?u=6cb39ff0b1f670c349f828c73&id=34cb4a08eb&e=1866ad916a
https://tomdispatch.us2.list-manage.com/track/click?u=6cb39ff0b1f670c349f828c73&id=a4cfe1f648&e=1866ad916a
https://newslink.reuters.com/click/40933838.27477/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vc3VzdGFpbmFiaWxpdHkvY2xpbWF0ZS1lbmVyZ3kvbGVhc3QtNjAtZGVhZC1ub3J0aC1jaGluYS1mb2xsb3dpbmctZXh0cmVtZS1yYWluLWF1dGhvcml0aWVzLXNheS0yMDI1LTA3LTMxLz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249RGFpbHktQnJpZWZpbmcmdXRtX3Rlcm09MDczMTI1JmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4/568106bd8cc2b2d35b0f03b8Bcbca692c
https://links.message.bloomberg.com/s/c/5p9YIx-9JwmSs04EYnDwRywNmZuhZ2iDhrNaUzagxPqKSYNVTF0TZ9s7bTxwCRJ1Vd8qgZzpxhwXrbjOUqVPws5D4Vh2APlilVLsO3DxTuNKUnCB4kEvU0us_VUIeWRK_V0YYUDKKCojHL313btc9_VOJf3Qy41wTrcTS5lkWrxQhmopq-u0f9JmV2ZGsPVNfzsXVCqr2VsT4bskvFuefOFEAg-ghuCQLaoH2Ieea6f2R_YbDFFSRtRE1Ymje5kZ8L1ypZyFuli7LlA5l0iIsq_vN8afQtSAa824mf6ZiC9w4mU-krWtm6KZichUaXXVDUkhz6Gjku8td_hWj5IZaZiBvrS6qELwBBeZY6qNU8Y71u4bwNgfj3NDhY0/ERt5HxViRGyim2Mv0bfQQfBVjpgMfoD5/12
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those in agriculture, construction, and other physically intensive industries being the most 

vulnerable. 

• The worst flooding central Europe has seen in at least two decades has killed at least 18 

people, as authorities in some areas counted the cost of the trail of destruction left by the 

deluge while others prepared for the crisis to reach them. Tens of thousands of households 

were left without power in Romania and the Czech Republic, where more rainfall is forecast 

in the coming days. Poland, Slovakia, Hungary, southern Germany, and parts of Austria 

are also expected to see more heavy rain. The Czech-Polish border areas are among the 

worst-hit since 27/28 July, as gushing, debris-filled rivers devastated some towns, 

collapsing or damaging bridges and destroying houses. 

• China had installed 1,206 gigawatts of wind and solar capacity by last summer, surpassing 

a target for 2030 six years in advance.   

• China produces 80% of the world’s solar panels and supplies around 60% of global wind 

turbines, 70% of electric vehicles, and 75% of batteries, all at a lower cost compared with 

Western countries. 

• Clean energy expansion is helping ease blackout risks in Australia. The country’s energy 

market operator reports that the rapid growth of renewables and battery storage has 

lowered the risk of power shortages over the next decade, as these additions help 

compensate for the gradual phaseout of coal plants. 

• The EU's lavish pledge to buy $750 billion of US energy by 2028 risks exacerbating the 

bloc's already outsized dependence on American gas, just as it finds itself increasingly 

reliant on Chinese technology to power its energy transition. 

• New York Governor Kathy Hochul and her acting New Jersey counterpart declared states 

of emergency for areas facing the threat of flash floods from heavy downpours disrupting 

rail and air travel along the Eastern Seaboard. 

• Temperatures topping 40 degrees Celsius have broiled Chongqing, a metropolis in China's 

southwest known for its fiery hotpot restaurants and cyberpunk cityscape, pushing locals 

to cope with the increasingly hot weather in innovative ways. 

• Flooding triggered by heavy rain has left at least 14 people dead or missing in Vietnam's 

northern province of Dien Bien, Tien Phong newspaper reported on Friday. 

• Thousands of firefighters struggled to put out a dozen wildfires raging in northern Portugal 

and central Spain this week. Wildf ires are also hit t ing  Turkey, Greece, and Albania. 

Finally, a wildfire broke out on Arthur's Seat, the extinct volcano overlooking Scotland's 

capital Edinburgh, spreading extensively across the landmark. 

• Ten of Chile’s beaches could disappear within a decade, as its central and southern 

coastlines face erosion. 

• These trends underscore a stark truth: while renewable energy is scaling faster than ever, 

global demand is rising even faster. Rather than replacing fossil fuels, renewables are 

adding to the overall energy mix, according to the Energy Institute report. While wind and 

solar power expanded last year by 16%, nine times faster than overall energy demand, 

the growth didn’t fully counterbalance rising consumption needs, according to the 

institute's Statistical Review of World Energy.   

• For the second time in a week Japan surpassed previous heat records. Temperatures in 

Isesaki City in Gunma prefecture, which is northwest of Tokyo, rose to 41.8C (107F) on 5 

August 2025. That exceeded a high of 41.2C on July 30 in Hyogo prefecture in western 

Japan, which topped a previous record first set in 2018. 

• Blackened skies unleashed more than 350mm of rain on Hong Kong, and the high-tech 

cities surrounding South China's Pearl River Delta, the city's weather authorities said, the 

highest daily rainfall for August since 1884. 

https://newslink.reuters.com/click/40937541.17038/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvZXVyb3BlL3BvbGFuZC1mb3J0aWZpZXMtdG93bnMtZGVhZGx5LWZsb29kcy1hZmZsaWN0LWNlbnRyYWwtZXVyb3BlLTIwMjQtMDktMTcvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1TdXN0YWluYWJsZS1Td2l0Y2gmdXRtX3Rlcm09MDczMTI1JmxjdGc9NTY4MTA2YmQ4Y2MyYjJkMzViMGYwM2I4/568106bd8cc2b2d35b0f03b8B35ae8b62
https://newslink.reuters.com/click/40937541.17038/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW52aXJvbm1lbnQvbW9yZS1yaXZlcnMtc3BpbGwtYmFua3MtY2VudHJhbC1ldXJvcGVhbi1mbG9vZHMtZGVhdGgtdG9sbC1yaXNlcy0yMDI0LTA5LTE2Lz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249U3VzdGFpbmFibGUtU3dpdGNoJnV0bV90ZXJtPTA3MzEyNSZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8B42e1487f
https://newslink.reuters.com/click/40937541.17038/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW52aXJvbm1lbnQvbW9yZS1yaXZlcnMtc3BpbGwtYmFua3MtY2VudHJhbC1ldXJvcGVhbi1mbG9vZHMtZGVhdGgtdG9sbC1yaXNlcy0yMDI0LTA5LTE2Lz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249U3VzdGFpbmFibGUtU3dpdGNoJnV0bV90ZXJtPTA3MzEyNSZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8B42e1487f
https://newslink.reuters.com/click/40937541.17038/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW52aXJvbm1lbnQvbW9yZS1yaXZlcnMtc3BpbGwtYmFua3MtY2VudHJhbC1ldXJvcGVhbi1mbG9vZHMtZGVhdGgtdG9sbC1yaXNlcy0yMDI0LTA5LTE2Lz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249U3VzdGFpbmFibGUtU3dpdGNoJnV0bV90ZXJtPTA3MzEyNSZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8C42e1487f
https://newslink.reuters.com/click/40937541.17038/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW52aXJvbm1lbnQvbW9yZS1yaXZlcnMtc3BpbGwtYmFua3MtY2VudHJhbC1ldXJvcGVhbi1mbG9vZHMtZGVhdGgtdG9sbC1yaXNlcy0yMDI0LTA5LTE2Lz91dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249U3VzdGFpbmFibGUtU3dpdGNoJnV0bV90ZXJtPTA3MzEyNSZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8C42e1487f
https://links.message.bloomberg.com/s/c/fMbOeafLmv_8CLGQZ9DfjX6CsuEJzQr_nS8nIbihf94PaIha8wOX_7XeGpnYWTE1VtORtguDvlgpmD0yA0bSoaN7Q5bRPAeSidEcq2mTuXqFXjuLiSOIOe_LErn4c1ZpHSVs_idJE_we_uX1C2YMY9DZhS87CDBgHBhgOdwqt2QhGTUUZQEIAaev33cLHAbbD8t8T1ITxNObKpRGVWBup1omJNcpvT9udBcLdXLJTJwL_H5xxjIQ9dgdqHduEtyVXtTmUujfTkoeGaGnRLEt0qrbuQ/X9yHWolAGO9UOX1YXMQIi9X23HD6z7AY/11
https://links.message.bloomberg.com/s/c/fMbOeafLmv_8CLGQZ9DfjX6CsuEJzQr_nS8nIbihf94PaIha8wOX_7XeGpnYWTE1VtORtguDvlgpmD0yA0bSoaN7Q5bRPAeSidEcq2mTuXqFXjuLiSOIOe_LErn4c1ZpHSVs_idJE_we_uX1C2YMY9DZhS87CDBgHBhgOdwqt2QhGTUUZQEIAaev33cLHAbbD8t8T1ITxNObKpRGVWBup1omJNcpvT9udBcLdXLJTJwL_H5xxjIQ9dgdqHduEtyVXtTmUujfTkoeGaGnRLEt0qrbuQ/X9yHWolAGO9UOX1YXMQIi9X23HD6z7AY/11
https://links.message.bloomberg.com/s/c/jD0Wnk2Jk87RiUJ94-ppl3ppGxbfWOR40W9L3deGop7ivGU3plNieaR2BtTvbK_YrWszHhKpDqcOTEgrAJCD3hNpYpfLULFovT91mSDOi3p1cdiKo9N4pbZb1kkirT1Odcgmv2k7_Xzt4NCovlvs3dWimHaHyO0hu_cze7JgMJtvOGOmvKHXiljc2MnpdOPxgS_1VCzKwGv82wpIv3-cCpRC36rJGQlFJ_Lr8ggKc3Vazq_bGARvedwT99ZffGfa53nGJv3m8QAC1Nscl-WeLGuPZYg1CYLpcWhxV7M3nqvifFcBmOnQfuPtZSVVorXYFUlt8dav24VjkDMQ0LY4D1F4Q0ZF35a7ovYIGI07PMJwT09FABrvtOByyjM/Ft9rgJkuMgyE2-qTRZnFwEdlMOr249wM/13
https://links.message.bloomberg.com/s/c/xpHrQkML4EZtmicE8M-MKIHeLALEudqTlsVGi59ay1S24Zcvu85HpZDDgTrTfMeYSC04pbjDRB3Mx4vRvSehjffOpllqi-lsmFfI2yqeudmdfuQnJ7BU_DuxpclPkYawdAEW2HuVA-_A1o1cCNozC1Z8O4WiQItnT68ff2ktHdosrHoFHU6HtziK7YyWb0kIOVOgUvuwhrbEubO3c9G-XrRRmPB8OIw3lk7lQNzVFsU6_LV1GBI7E2CMlWF8lbumLheGlfVE2TAKA5hZA3zcdIqR3z0SWkym1JHCS48PkLK9dOQbXL7zx-AhbXbB2H4QQ7ZxV2DU5YLLwmu0QFFqzHazExOdSBps3QSFsIlzAJ97pIVp0J3KOLyYQbs/FRoEGdKKwmIIZnNLSGBJkXt8Q1iu1naq/12
https://newslink.reuters.com/click/40937592.11025/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvYXV0b3MtdHJhbnNwb3J0YXRpb24vd2hhdHMtdHJ1bXBzLXRyYWRlLWRlYWwtd2l0aC1ldXJvcGUtMjAyNS0wNy0yNy8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPVBvd2VyLVVwJnV0bV90ZXJtPTA3MzEyNSZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8B67da336c
https://newslink.reuters.com/click/40953282.19474/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW52aXJvbm1lbnQvaGVhdnktZG93bnBvdXJzLWZsYXNoLWZsb29kaW5nLWRpc3J1cHQtdHJhdmVsLWFsb25nLXVzLWVhc3Rlcm4tc2VhYm9hcmQtMjAyNS0wNy0zMS8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPURhaWx5LUJyaWVmaW5nJnV0bV90ZXJtPTA4MDEyNSZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8B05e27b3d
https://newslink.reuters.com/click/40953282.19474/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW52aXJvbm1lbnQvaGVhdnktZG93bnBvdXJzLWZsYXNoLWZsb29kaW5nLWRpc3J1cHQtdHJhdmVsLWFsb25nLXVzLWVhc3Rlcm4tc2VhYm9hcmQtMjAyNS0wNy0zMS8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPURhaWx5LUJyaWVmaW5nJnV0bV90ZXJtPTA4MDEyNSZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8B05e27b3d
https://newslink.reuters.com/click/40953282.19474/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vc3VzdGFpbmFiaWxpdHkvY2xpbWF0ZS1lbmVyZ3kvY2hvbmdxaW5nLXJlc2lkZW50cy1zZWVrLXNoZWx0ZXItaGVhdHdhdmUtaGl0cy1jaGluYXMtc291dGh3ZXN0LTIwMjUtMDgtMDEvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0wODAxMjUmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8Ca93ebcf9
https://newslink.reuters.com/click/40954200.15038/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW52aXJvbm1lbnQvZmxvb2RpbmctbGVhdmVzLTE0LWRlYWQtbWlzc2luZy12aWV0bmFtcy1kaWVuLWJpZW4tMjAyNS0wOC0wMS8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPVN1c3RhaW5hYmxlLVN3aXRjaCZ1dG1fdGVybT0wODAxMjUmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8B85b3dfb1
https://newslink.reuters.com/click/40954200.15038/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW52aXJvbm1lbnQvZmxvb2RpbmctbGVhdmVzLTE0LWRlYWQtbWlzc2luZy12aWV0bmFtcy1kaWVuLWJpZW4tMjAyNS0wOC0wMS8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPVN1c3RhaW5hYmxlLVN3aXRjaCZ1dG1fdGVybT0wODAxMjUmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8B85b3dfb1
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• Several towns in eastern Australia were blanketed with their thickest layer of snow in 

decades as wild weather swept the area this weekend, causing floods, stranding vehicles 

and cutting power to thousands of homes. 

• The United Arab Emirates is facing surging temperatures this summer after its hottest 

spring ever, with temperatures soaring close to record highs at the start of August. A 

heatwave in Iran is straining the country's water and power supplies, prompting local 

authorities to order the closure of public buildings and banks in the capital Tehran and 

several other provinces. 

• Firefighters in southern France are battling to control the country's biggest wildfire in the 

last 80 years that has burnt over 16,000 hectares, has killed one person and burnt down 

at least 25 houses. 

• Rescuers battled heavy rain and blocked roads in India's Himalayan state of Uttarakhand, 

after four deaths in sudden flooding and landslides, the previous day left dozens missing 

and an entire village submerged under sludge. 

• Australia's Great Barrier Reef has suffered the largest decline in coral cover in two of its 

three regions over the last year, following a mass bleaching of its corals that was among 

the worst on record. 

• Last month was Earth's third warmest July since records began and included a record 

national temperature in Turkey of 50.5 Celsius, according to the EU's Copernicus Climate 

Change Service (C3S). 

• Texas alone has experienced 190 billion-dollar disasters since 1980. No state has been 

hit harder by extreme weather. 

• As temperatures climb to the mid-90s F over the next few days, Boston Mayor Michelle 

Wu has declared another heat emergency, the city’s third of the summer. The emergency 

is in effect from 11 through 13 August. 

• The number of additional heart failure cases between 2007 and 2018 rose by 20,000 

caused by wildfire smoke. 

• France’s nuclear reactors have a jellyfish problem. Electricite de France SA was forced to 

shut four reactors after a swarm of jellyfish clogged up filter drums at its Gravelines power 

plant on Monday, right as a heat wave grips the country. 

• A report by the London-based Energy Institute found while renewables are rapidly 

expanding globally, energy demand is growing faster. 

• Once seen as an American excess or Mediterranean necessity, air conditioning is 

becoming a fixture of life in places where it was long considered a luxury or even 

unwelcome. The shift reflects a new climate reality: Extreme heat is no longer rare across 

much of Europe. It’s increasingly the new norm. 

• A new scientific study by climate and health researchers found that climate change 

accounted for more than two-thirds of the 24,400 heat-related deaths estimated in Europe 

this summer. 

• Wind power output dipped as the UK broiled. Britain’s wind turbines ground to a near halt 

this week, as another heat wave brought calm conditions and forced the nation to switch 

to gas for power generation. 

• At least 60 people have died and more than 100 are missing, a day after sudden, heavy 

rain caused floods and landslides in Indian Kashmir, the second such disaster in the 

Himalayas in a little over a week. 

• Tropical storm Podul dumped torrential rain on southern China and caused widespread 

disruption in Hong Kong after tearing through Taiwan, leaving 143 people injured. 

• A potentially record-breaking atmospheric river will sweep off the Pacific Ocean this week, 

soaking the US Northwest and neighboring British Columbia. The moisture content from 
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https://newslink.reuters.com/click/41149348.23468/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvZW52aXJvbm1lbnQvZmxvb2RzLWxhbmRzbGlkZXMtaW5kaWFuLWthc2htaXIta2lsbC02MC1vdmVyLTEwMC1taXNzaW5nLTIwMjUtMDgtMTUvP3V0bV9zb3VyY2U9U2FpbHRocnUmdXRtX21lZGl1bT1OZXdzbGV0dGVyJnV0bV9jYW1wYWlnbj1EYWlseS1CcmllZmluZyZ1dG1fdGVybT0wODE1MjUmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8B3788759d
https://newslink.reuters.com/click/41150192.18037/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vc3VzdGFpbmFiaWxpdHkvY2xpbWF0ZS1lbmVyZ3kvdHJvcGljYWwtc3Rvcm0tcG9kdWwtZGlzcnVwdHMtdHJhdmVsLXNjaG9vbHMtc291dGhlcm4tY2hpbmEtMjAyNS0wOC0xNC8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPVN1c3RhaW5hYmxlLVN3aXRjaCZ1dG1fdGVybT0wODE1MjUmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8B94235552
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the looming storm will rival records set in September 1957 on Washington’s Olympic 

Peninsula just west of Seattle. 

• La Niña’s likelihood is increasing and upping the odds of hurricanes. Forecasters have 

issued a La Niña watch. 

• Vermont is reeling from three consecutive floods in three years that have left the state 

searching for infrastructure solutions. The loss of the Heartbreak Hotel in Plainfield is just 

one example of how river towns are finding themselves at the forefront of the climate crisis. 

• The US Department of Energy has selected 11 projects for a nuclear reactor pilot program, 

with hopes of fully developing three of the projects by July 2026. 

• Raging wildfires in Spain have spread to the southern slopes of the Picos de Europa 

mountain range and authorities closed part of the popular Camino de Santiago pilgrimage 

route. 

• Hurricane Erin re-intensified after moving past Puerto Rico, with the storm expected to 

increase in size and remain over the ocean as it churns off the US East Coast later this 

week. Get used to it: The world may be about to shift into a La Niña weather pattern, 

increasing the risk of storms in the Atlantic as climate change fuels more destructive 

hurricanes. 

• Four major heat waves, dry conditions and strong winds have turned Europe into a 

tinderbox this summer, fueling the most destructive wildfire season in nearly two decades. 

Blazes have scorched about 8,948 square kilometers across the EU in 2025. Southern 

Europe is experiencing one of its worst wildfire seasons in two decades, with Spain and 

Portugal among the hardest-hit countries. 

• Wind speeds are due to decline less than 5% over 2021 to 2050 during EU summers due 

to global warming. While the figure sounds small, even small drops translate into major 

swings in wind power generation. The phenomenon, known as ‘stilling’, is driven by 

amplified warming of both the land and the troposphere. 

• Pakistan ordered businesses, schools and public offices in Karachi to shut after torrential 

monsoon rain killed at least 10 people in the densely populated port city, with more heavy 

downpours predicted. The monsoon has brought havoc across Pakistan in recent days, 

with the death toll from flash floods that hit the mountainous northwest on Friday rising to 

385. 

• China's carbon dioxide emissions dropped 1% in the FH of 2025 from the same period last 

year, helped by growing use of renewable energy to generate power. Emissions from the 

power sector, the top source of greenhouse gases in China, fell 3% during the FH of 2025. 

• Cape Verde's Sao Vicente Island experienced fatal floods this week where nine people 

died. 

• Beijing's mountainous northern Huairou district and neighboring Miyun district received a 

year's worth of rain in a single week, triggering flash floods that devastated entire villages 

and killed 44 people in the deadliest flood since 2012. 

• China's CO2 emissions dropped in the FH of 2025 compared to FH of 2024 by 1%, helped 

by growing use of renewable energy to generate power. 

• The Trump administration halted Orsted's $1.5 billion Revolution Wind project off the 

shores of Rhode Island, sending shares of the Danish company down some 17% on 25 

August. The project was 80% complete, with 45 of its 65 turbines installed. In April, Equinor 

halted work on its Empire Wind 1 project off New York’s coast following a similar order 

from US Interior Secretary Doug Burgum. The decision to halt Revolution Wind could be 

reversed, analysts said, pointing to Equinor's project which resumed operations after 

diplomatic efforts by Norway's government. 

• India’s extreme heat crisis is killing. Millions in the country are confronting a terrifying 

reality: When sweat can’t evaporate, heat kills. Soon some cities may no longer be livable. 
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https://insideclimatenews.us2.list-manage.com/track/click?u=7c733794100bcc7e083a163f0&id=ac1bf87c8d&e=2df27e9ec4
https://insideclimatenews.us2.list-manage.com/track/click?u=7c733794100bcc7e083a163f0&id=ac424a3601&e=2df27e9ec4
https://newslink.reuters.com/click/41173506.29468/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vc3VzdGFpbmFiaWxpdHkvY2xpbWF0ZS1lbmVyZ3kvcGlsZ3JpbWFnZS1yb3V0ZS1jdXQtc3BhbmlzaC13aWxkZmlyZXMtc3ByZWFkLXBpY29zLWRlLWV1cm9wYS1tb3VudGFpbnMtMjAyNS0wOC0xOC8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPURhaWx5LUJyaWVmaW5nJnV0bV90ZXJtPTA4MTgyNSZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8Bfdc7b0a4
https://links.message.bloomberg.com/s/c/FZ_Kqb3rFxmB56NzcADKRW1mm-JsEPO_9z_8Fu3-WlKplJ7zvkMGoTPGltELDCFG-KSMfgRo7e8f5iarsrdhC1zxf1qPU-vJgRjLwvVGqfLXzYMzQC8aLyjpss7DdebyGIyNTyXY3gkewNvlz3TeF1Qhuuueo4GCJQ_XTfoP8J3eSIjGGD3C6u5zS4H0DSyr9jGV5ysX9k6OZ9oguekTskV-Ik1SiE5ZFieiEqQ7TeXm4OO35PVWs-QrUseP59ARZpJLYUO8zndMWTM2-XpqjNxDinh_2DmdkbUEvPH9AUCaDMrnzovqsXHjwZQTnLZMHbuUQbVpUCUcDpm1d6E7YyEmxW7ncB-i6DMdcylXqzqDiC8cEIIiIhL0SLM/29OMvzw8rl0jlEDUpNAmk9T_oFyDwAfl/12
https://links.message.bloomberg.com/s/c/FZ_Kqb3rFxmB56NzcADKRW1mm-JsEPO_9z_8Fu3-WlKplJ7zvkMGoTPGltELDCFG-KSMfgRo7e8f5iarsrdhC1zxf1qPU-vJgRjLwvVGqfLXzYMzQC8aLyjpss7DdebyGIyNTyXY3gkewNvlz3TeF1Qhuuueo4GCJQ_XTfoP8J3eSIjGGD3C6u5zS4H0DSyr9jGV5ysX9k6OZ9oguekTskV-Ik1SiE5ZFieiEqQ7TeXm4OO35PVWs-QrUseP59ARZpJLYUO8zndMWTM2-XpqjNxDinh_2DmdkbUEvPH9AUCaDMrnzovqsXHjwZQTnLZMHbuUQbVpUCUcDpm1d6E7YyEmxW7ncB-i6DMdcylXqzqDiC8cEIIiIhL0SLM/29OMvzw8rl0jlEDUpNAmk9T_oFyDwAfl/12
https://links.message.bloomberg.com/s/c/9N5iB2JLpzEdqtiBzxHtlp-K5NJQNF9ZHg4tfFSqImraQ8_OGdc-zOB8A2AaqBawEL6fPD7hIqbpFqmk672sm4QmL91Q6yyrmy_o5CelqhcLyBLX-ANZ-5XMmMmZmAUcejAF2sseb8-rbWDtkB-8VbXuZgig_whvTVcsYdg4Wvf0kpfRAo9sVl8fa7L1y22ZSY2ZSiWhixAy_difT0eNCkwRpMdh5bSrr0QNLUrVRr-AuxIfbmnGlemSt1ttAa7IRtIZM12W68K4PbKbAGOKG3BRs0ipQJIDWQPp03182ILawqJmJLNhSX8HGoCkMSncup9dWJZ8xUNWbG2kUIj6qbXGMjQWtGrT6XqSM240c30pa9oTjow5nBycCso/CMDNZ9yru9hcYIPLLYd6vPh2ZalBMMHJ/12
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• Typhoon Kajiki killed at least three people and injured 10 others in Vietnam, as they 

warned that heavy rains could cause flooding and landslides. 

• The cost of maintaining US roads will increase by $100b per year by 2050 (in 2018 dollars), 

or roughly half of what state and local governments spent on roads in 2021, according to 

a study that looked at the impact of climate change on road budgets if global carbon 

emissions keep rising until 2040. 

• China approved 25 GW of new coal power projects in H1 2025, slightly lower than the 

average in recent years and underscoring continued reliance on coal even as renewable 

capacity scales at record pace. Newly proposed and revived projects reached 53 GW in 

H1 2025, the highest H1 total in over a decade, indicating that coal project developers 

are still pushing fossil fuel-based energy ahead of China's 2030 carbon peaking target. 

• While the true toll remains elusive, extreme heat in Europe has become a killer, despite 

new laws. 

• The 61-year-old scientist, Glen Kenny, tested his own body against the kind of brutal indoor 

temperatures seen during a 2021 Canadian heat wave that killed hundreds. He felt fine 

the first day, but on the second his internal temperature approached dangerous levels. By 

day three, he had shed about 10 pounds. 

• More than 2.4 billion workers worldwide currently face exposure to extreme heat, 

according to a UN report published this month to which Glen Kenny and other scientists 

contributed. 

• China dominates the global trade of battery components, with 88% of the world’s cathode 

and 96% of anode production capacity in 2024. 

• A total of 1,028,000 hectares in the EU had been ravaged by blazes as of 26 August, an 

area bigger than Cyprus, and higher than the total in any year on record. 

• Brazil's methane emissions increased 6% between 2020 and 2023, when the world's 

largest beef exporter released 21.1 million tons of the potent greenhouse gas, its second-

highest level ever, according to a study released by the Climate Observatory. 

• As the world heats up, little attention is being paid to the plight of garment workers, most 

of them women, who keep the global fashion industry running. 

• $2.24 billion is what it costs to fix the road damage caused by extreme rainfall that 

happened across swathes of China. 

• The wildfires that raged across Greece, Turkey and Cyprus this summer were 22% more 

intense and 10 times more likely than they would have been in a world without climate 

change. 

• Tropical storm Kajiki killed at least five people and seven remain missing after heavy rains 

and landslides swept across northern Thailand. 

• Millions of Europeans will die of extreme heat by the end of the century if planet-warming 

carbon emissions continue to rise, according to a new study. Also, the WHO estimates 

that for every 1C increase in temperatures, worker productivity drops between 2% and 3%. 

• The most overlooked technological advance of our age is rice. Over the last century, crop 

yields have exploded. And those gains can be sustained. 

• More than two million people have been affected in Pakistan's Punjab and more than 2,000 

villages inundated, by what officials are calling the worst flood in decades. 

• Climate change made the extreme weather conditions that fueled the wildfires in Portugal 

and Spain about 40 times more likely to happen, according to a report by the World 

Weather Attribution group. 

• Britain’s average temperature was 16.10 C during the Jun-Aug 2025, which surpassed the 

2018 record of 15.76 C, the Met Office said, and stood 1.51 C above the long-term average 

(60.98 F). 
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• The US administration roughly undertook 400 anti-science actions during the first six 

months that Trump was in office. 

• Proposals to artificially cool the world’s polar regions, to stem the impact of global warming, 

are expensive, unfeasible, and potentially dangerous, according to new scientific research. 

• The monsoon rains in Pakistan and India where heavy rainfall in late August and earlier 

this month caused flooding and hit farmers hard, just as crops like basmati rice, paddy, 

pulses, sugarcane, corn, vegetables, and cotton were nearing harvest. The industry was 

expecting a bumper crop, but the damage is likely to reduce supplies and push prices 

higher. 

• Heavy rains on 9/10 September caused floods in Denpasar and six of Bali's eight regions, 

blocking major roads, including access to the island's international airport. 

• The US’s tax and spending bill will lead to 470 MMT of carbon emissions in 2035. This is 

according to projections from researchers at Princeton University in July. 

• Climate change made the extreme weather conditions that fueled the wildfires in Portugal 

and Spain this summer about 40 times more likely to happen, according to World Weather 

Attribution.   

• Climate change was responsible for over two-thirds of the 24,400 heat deaths estimated 

in Europe this summer, according to a new scientific study by climate and health 

researchers. 

• This summer was Spain's hottest since records began in 1961. It was 2.1 degrees 

Celsius warmer than the 1991-2020 average and surpassed the previous warmest 

summer recorded in 2022 by 0.1 degrees 

• The price that rising temperatures are costing Bangladesh is $1.78b, with heat-related 

illnesses and productivity losses costing the economy about 0.4% of GDP in 2024, 

according to a World Bank report. 

• Hong Kong shut down ahead of Super Typhoon Ragasa, the world's most powerful 

tropical cyclone this year, with authorities urging people to stay at home, while most 

passenger flights were due to be suspended until 25 September. 

• The US spent $1t on disaster recovery and other climate-related needs over the 12 

months ending May 1. 

• Switzerland's 5.4 km-long Gries Glacier, a focal point for research, is retreating at an 

alarming pace as climate change accelerates an unprecedented ice melt across the 

country, the Swiss glacier monitoring service said. 

• More than 62,700 people died in Europe from heat-related causes in 2024, research 

published in Nature Medicine this week said, with women and the elderly representing 

the largest part of the death toll. The summer of 2024 was the hottest on record in 

Europe, according to the EU's Copernicus Climate Change Service. 

• In Pope Leo’s first address on climate change, he called on people all over the world to 

demand action from their governments. 

• India aims to have 500 gigawatts-worth of renewable power capacity by 2030. Sumant 

Sinha, chief executive officer of ReNew Energy Global Plc, said he is confident the target 

will be met, and if not in 2030, "it'll be in 2031.” 

• Peru experienced heavy rains in February that left towns in ruin; Madagascar was hit by 

a major cyclone in March; a deadly flood swept across Nepal's Bhote Koshi River as the 

Philippines was battered by torrential rains in July; and the Philippines is currently reeling 

from the aftermath of Super Typhoon Ragasa and storm Bualoi. Earlier in September, 

Indonesia experienced floods on the island of Bali which killed at least nine and affected 

600 people. 

• China exported $120 billion of green technology through July. In comparison, the US 

exported $80 billion in oil and gas over the same period.   
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• When Western venture capitalists toured China earlier this year, they found that there are 

very few areas of clean tech where the West stands a chance of catching up. The West 

is so far behind, it might be ‘game over!’ 

• Global warming is crossing dangerous thresholds sooner than expected with the world’s 

coral reefs now in an almost irreversible die-off, marking what scientists described as the 

first “tipping point” in climate-driven ecosystem collapse. 

• Methane emissions account for a third of the planet’s warming since the industrial 

revolution and reducing them can quickly slow temperature increases in the near term 

and increase productivity in the energy and agriculture sectors. While methane has 80 

times the warming power of carbon dioxide, its presence in the atmosphere is also short-

lived, it breaks down after about 12 years, versus centuries for CO2. 

• Torrential rains that lashed Mexico last week have left at least 64 people dead and 65 

missing after downpours triggered landslides, cut off power in some municipalities and 

caused rivers to burst their banks. 

• The cost of natural disasters is mounting, with global insurance losses from such events 

already eclipsing $100 billion this year so far. 

• Mexico suffered from historic floods that killed at least 66 people and affected 100,000 

homes, 13/18 October. The disaster began when torrential rains in the central and 

eastern parts of the country set off landslides, causing rivers to overflow and bridges to 

collapse. While Vietnam was grappling with the damage from severe flooding caused by 

several consecutive typhoons that have left 85 dead and thousands displaced across 18 

provinces.  

• Almost 90% of satellite-detected methane leaks flagged to governments and oil and gas 

companies are not being acknowledged, said the International Methane Emissions 

Observatory, ahead of the COP30 climate talks next month. 

• Weather disasters like Helene are becoming both more frequent and more severe 

because of climate change. The US is now always paying to recover from disasters, and 

this is contributing a larger and larger share of GDP growth. The US economy has grown 

by $20 trillion since 2000, to $29 trillion last year. About $7.7 trillion of that, or 36% of all 

the growth in GDP, is spending related to recovering from or preparing for disasters, 

according to recent research. 

• Hurricane Melissa became the Atlantic season’s third chart-topping Cat-5 storm in the 

Caribbean. It’s expected to make landfall early Tuesday in Jamaica, with forecasters 

fearing the storm will bring widespread destruction. This explains how climate change is 

fueling stronger and wetter hurricanes. 

• Global emissions of planet-warming greenhouse gases are expected to fall by about 10% 

by 2035, compared with 1990 levels, representing the first decline ever forecast by the 

United Nations. But the world remains well off course to keeping global warming below 

the 1.5C leaders committed to when they signed the Paris Agreement a decade ago. 

 

Geopolitics, Wars, Inflation, & more: 
 

Wars: 
 

• As they say, truth is the first casualty of war, but in the unrelenting genocide in Gaza, it 

is where the press are being targeted systematically, even the BBC says that at least 

200 journalists have been killed in Gaza while others claim that is a signifi cant 

undercount, so that the news of this modern-day genocide will not surface from Gaza. 

But this very short speech in the EU Parliament shows you what is really happening. If 

you do not read, see, or hear anything else on the genocide in Gaza, please spend a 

couple of minutes watching this short video, Never Again. 
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https://newslink.reuters.com/click/42050393.9036/aHR0cHM6Ly93d3cueW91dHViZS5jb20vd2F0Y2g_dj1PUGZZNUl5cHJJOCZ1dG1fc291cmNlPVNhaWx0aHJ1JnV0bV9tZWRpdW09TmV3c2xldHRlciZ1dG1fY2FtcGFpZ249U3VzdGFpbmFibGUtU3dpdGNoJnV0bV90ZXJtPTEwMTcyNSZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8C4209b9fe
https://newslink.reuters.com/click/42160669.26035/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vc3VzdGFpbmFiaWxpdHkvY29wL3N1cGVyLXdhcm1pbmctbWV0aGFuZS1nYXMtaXMtYmVpbmctdGFja2xlZC10b28tc2xvd2x5LXVuLXNheXMtYWhlYWQtY29wMzAtMjAyNS0xMC0yMi8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPVN1c3RhaW5hYmxlLVN3aXRjaCZ1dG1fdGVybT0xMDI0MjUmbGN0Zz01NjgxMDZiZDhjYzJiMmQzNWIwZjAzYjg/568106bd8cc2b2d35b0f03b8B32f0d67b
https://links.message.bloomberg.com/s/c/mUhDMDII6pglaqOImUAWS-Ib08DTB5V4ozYqICZnZRBka5J_5ATRXgRSmijyI0M7SHEWnsbalGfXZ7DG0n249mRYFX_OFrRsxAWLsBd4T5QzDrZyURYVQbqReRFtt2CGkYwkbYZA8rhAM1jU0tAPUW6rLWIa3jYZG4SYHmH0CxeoeAlumSliT1u68X9QI-2QKGk2LNJSoyIAJNvQUGR2KAnbbBIh4fauVSSJQNLw8y6tWbZl2gYWHZyiFXU8LSHVlPd3l7J4R_UJ1CGGW6EruSuN8oQZlZluUW53G55WnEhKkTT68bfQcxxCgk8g6-VxPjU4XImR24LBd95G6T13ENSQnR0EoevWoB6V4-IVel8yVXeZm_twXtLNsLs/lxiMXIm_1YmHhhi5xd3KhOdCtqtTxx3A/14
https://links.message.bloomberg.com/s/c/9owCbN3IHsMsk7ToR5J2szicIDVkUVoHZcYHnRuwnfcVkgdPS3IFsdKHz-DB9wHV3OjKqIUvRxY-TsX_9dXl_rxtS6dJ6ApaaI0E826pYhmXO4P4OZxy1wFQ5s_FK3de4OAdk3IpxZaM5cZ5yAQAXWT9s-K7voDvBF0oB7C2SVoiX9rbXVDAb8uV2lHqVpwvmB_a6dWRs-VLBpEFgUUafHq_4oEi8Gi1AyLvcPweqfUB6lsZ6NsKi-rpkproIQNYN6iIbBygfLDwtQmiDRklmegFbIqAOgNTIr0g3tqf3VF7TNRPMRDhBVGtwjkeh-ExmkI-_HAK1K8r1wVf2SPiP0Ab_h-4zHndhFxadaBogJtJj_MOmAaD1TytHc0/LGQd6FGkACy5hxFsNyP0T4iI45flKu53/14
https://links.message.bloomberg.com/s/c/8-xDzGLqUZ0oE5C5yAQcEtNN3DldtZm-93jZKctPMduFAEJ-Yh8xkgJzIt3lYzmhqptf22b5sAXwg_hmn7XymsahXbbhDVko7sdrzaa8oisY8HuStDx5F8Rf7PmM6XsZiLRlTFz8HJEKUF528MvVm9iLXkljG6WZvZax_sLOqoBIMPCTF0pvtBF8t4pW8xzL0dxzB-HEwRCHsux5c2QICaKKuqnDs-FWdD52SLxB4LX_P1ul3qvUjO_Ct6OjfXljoziM-URqz85espJnPTvlfPyD70KtKpEb9duaDCtotCZrz79Y0nOBFzXoDm4cpa9fSqr2CLLPejBnQj4HCp5l5xMAJruEs52mVE5pFr3MEUvO5I7ZfCBrUsXWeLA/2oA-08mqdmUnp8it_lC8Iks0fGJYYGjR/14
https://links.message.bloomberg.com/s/c/IoH7sTIIeQHv3yA4lVCLHe1ZYFmIb7aOe4Gb__5VspfA2jFW1cwVe3afbtQkNwyH_U86HUuASc_0EWidH2XyNtv3Tt97B7dOGn13ihbUapcns9Vdb3oktjQQOGYS0f1enBcZ48zzskslO9ZUUCkVuA0lLN9VQ7Xsadr7fXU0uHiPgNuVygsxw8TMmcCegU_JUn0HJ9JlCNAljBoX1ey6JPlaCONukqKrkMvMv75kggk0FDd0_YfH6MMtXp1UhVUZYiIsIzjcl6wwh0NruDgBCCbXgSlZPsCTBpxjQoL5tlqIbgW4yqMqMtXRa2b-k-afFQSXEV_ghSDSpxENvOJ2GCn4TgPq8hCkgGRLH7F4CebffDc9WTMliQuqOsg/vnuF0c7R4bUI9aZLIN5DUgLGnbLjtDA_/14
https://links.message.bloomberg.com/s/c/A-5qDMu8eRWkxGr5LdDPj0qeiN4KuSsznN_9Hv1PDbcvjd9PLrNf5VHMeUdoPOvsTbSGXAXD-NcNN60YHzIc4g9L-iOSfkSF_kKDKJdo0TE45Nq32wrvB9sTC6TamQN6Sz5YNfcoKYKb7bMPoCT6MWZS4UOFXIxwizYtvLINm2kacsnGrJ2zX7Dvtw_VPlG0CFvCHkDNcKi9aEkfQgDNp7Zz0VskS0NQFhIJKg-YG0Ft6zOjN-eItgyP8OQxzclNal8IyT5SlvF4B3h3VfQGQJXr1qGMoMYu4f0hxWFgCOH2QQAAgrYCOsAmpay3mLDSTp_B54WmkkT9LSjdcaq579O2n9dsTlVQOpdZ9XtXWvjD5xHCYkJEyygIRu0/Ws022MMNyI57f64IRrkuj6IJr9RBsMPn/14
https://links.message.bloomberg.com/s/c/A-5qDMu8eRWkxGr5LdDPj0qeiN4KuSsznN_9Hv1PDbcvjd9PLrNf5VHMeUdoPOvsTbSGXAXD-NcNN60YHzIc4g9L-iOSfkSF_kKDKJdo0TE45Nq32wrvB9sTC6TamQN6Sz5YNfcoKYKb7bMPoCT6MWZS4UOFXIxwizYtvLINm2kacsnGrJ2zX7Dvtw_VPlG0CFvCHkDNcKi9aEkfQgDNp7Zz0VskS0NQFhIJKg-YG0Ft6zOjN-eItgyP8OQxzclNal8IyT5SlvF4B3h3VfQGQJXr1qGMoMYu4f0hxWFgCOH2QQAAgrYCOsAmpay3mLDSTp_B54WmkkT9LSjdcaq579O2n9dsTlVQOpdZ9XtXWvjD5xHCYkJEyygIRu0/Ws022MMNyI57f64IRrkuj6IJr9RBsMPn/14
https://links.message.bloomberg.com/s/c/qhsG7BN9VFa-_Iahh7xUfyjCNfjYb8ksTid5nagB_--l8a2NQX5uAeME1CA7y9Pl7WeUuKhP-uyNpSUMqTVKfNxjNK4sS0p9bYy41ckXf8YTYFKGVOwGUsDDDbqVcRGtzxPnd1_LvVbzHm3sVCseAoMxFnAadLDJoOo3cs58c0MNnNj9KNikNSOwH6lh2j8vLohkaKJ6WhGhESWx-I_QLTUhbPoGCx7epSZ2kFaCLHv0mpfpfCyT_dWglpboK-mPEwDSn-ySjbZBgc2nbplgiTaDi4C4ErdrG9ZNxK7X-JnJmEZbQGbOZAkh-UVScDBBVBoyZOlO0uYcPAAXkdggTe9-BJOn4h0B83aAH1FJU2uk4wB7XBIER8mMW24/YYdjK3MaPBPxnJ6K9ME71ho4thNUUb8e/14
https://links.message.bloomberg.com/s/c/qhsG7BN9VFa-_Iahh7xUfyjCNfjYb8ksTid5nagB_--l8a2NQX5uAeME1CA7y9Pl7WeUuKhP-uyNpSUMqTVKfNxjNK4sS0p9bYy41ckXf8YTYFKGVOwGUsDDDbqVcRGtzxPnd1_LvVbzHm3sVCseAoMxFnAadLDJoOo3cs58c0MNnNj9KNikNSOwH6lh2j8vLohkaKJ6WhGhESWx-I_QLTUhbPoGCx7epSZ2kFaCLHv0mpfpfCyT_dWglpboK-mPEwDSn-ySjbZBgc2nbplgiTaDi4C4ErdrG9ZNxK7X-JnJmEZbQGbOZAkh-UVScDBBVBoyZOlO0uYcPAAXkdggTe9-BJOn4h0B83aAH1FJU2uk4wB7XBIER8mMW24/YYdjK3MaPBPxnJ6K9ME71ho4thNUUb8e/14
https://www.instagram.com/reel/DJ_uvDmNpVI/
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• This year’s high-level debate at the UN General Assembly reflected a world on the cusp 

of profound geopolitical transformation. While those seeking to rule the world through 

military force and economic dominance sputtered on about how oppressed they are, 

delegates from many other countries called them out for talking nonsense and 

committing crimes. While there is still a long way to go to mounting an effective collective 

resistance at the state level, it is significant that most governments categorically 

denounced genocide, war profiteering, and the rule of force being imposed over the rule 

of law. 

• Let us reiterate, so that it is crystal clear – there are no winners in any wars, only losers. 

Whether those wars are fought on a battle ground (Israel-Iran, -Gaza, -Lebanon, -

Yemen, -Syria, Russia-Ukraine, India-Pakistan), or politically (cold wars - the G7 versus 

BRICS+), or via trade/tariffs (Trump versus the ROW), they only result in all participating 

sides to become losers without exception. The biggest losers are those lacking a moral 

compass, who forsake friends for foes, abrogate treaties willy nilly, who apply the ‘might 

is right’ rule of the jungle, misjudge world opinion, and eventually will end up on the 

wrong side of history. If you don’t think this is true, just ask any of those who have 

sacrificed a loved one to any war, whether they happened to be on the winning or losing 

side, and they will speak painfully of the loved ones they have lost.  

• Wars should never be fought, and diplomacy, the art of talking to your enemies, must be 

taught to all those entering politics, with a course on ethics and morals thrown in for 

good measure. After all, it is senile old men in dark suits who send youngsters to die in 

wars in distant lands, many a times egged on by different nation states who do not care 

how many youngsters are slain in the proxy war that they are fighting on behalf of their 

so-called patrons. None of these old men in dark suits ever send any of their sons or 

daughters or loved ones to any such war fronts, whether in defense of their own nation, 

or in a proxy war with, and via, some other nations, and never have any skin or relatives 

in this game of thrones that they play. Killing of any one is always wrong, and killing of 

innocent civilians can never be justified, whether it is carried out by state or non-state 

actors.  

• Pope Francis and the Soul of Economics is the title of this article written on May 2, 2025, 

by Antara Haldar in which she writes: In a world where economics is dominated by 

models, markets, and metrics, Francis insisted on a different standard: a moral 

one. Throughout his papacy, Francis consistently challenged the assumptions of today’s 

prevailing economic orthodoxy. In his 2013 exhortation Evangelii Gaudium (“The Joy of 

the Gospel”), he issued a stinging rebuke of what he called “an economy of exclusion 

and inequality” – a system that, as he put it, “kills.” An article well worth reading. 

• We live in a crazy world where the geopolitics of the developed world is shaped by 

manufacturing and supplying arms and munitions to every possible warring faction, even 

when they are fighting against inferior forces. In the meantime, parts of the developed 

world population are homeless, hungry, and jobless, but their leaders are apparently 

blind to any such suffering as such things never affect them. Instead, these same 

leaders, are arming other nations and transferring their resources for committing war 

crimes, and then hypocritically talk about their ‘rule-based society' with a straight face 

and nary an iota of shame. The population of these countries just keep quiet, like sheep 

to the slaughter, and do not take their leaders to task. And the so-called free press, just 

parrot the propaganda spewed by these leaders as if it was the gospel truth. This 8 year 

old video of Jack Ma being interviewed at the GEF explains where enormous amounts 

of money have been frittered away by the US over the last 40 years instead of being 

spent on improving their own country. Even Alice, despite all her training in wonderland, 

would have found such geopolitics impossible to navigate. 

https://counterpunch.us9.list-manage.com/track/click?u=e7c5a3fc5772aa2308640160f&id=61243453a1&e=1b9217e443
https://counterpunch.us9.list-manage.com/track/click?u=e7c5a3fc5772aa2308640160f&id=61243453a1&e=1b9217e443
https://www.project-syndicate.org/commentary/enduring-power-of-pope-francis-economic-vision-by-antara-haldar-2025-05?utm_source=Project+Syndicate+Newsletter&utm_campaign=3ff15073ee-EMAIL_CAMPAIGN_2025_04_30_01_44&utm_medium=email&utm_term=0_-3ff15073ee-107384585
https://www.vatican.va/content/francesco/en/apost_exhortations/documents/papa-francesco_esortazione-ap_20131124_evangelii-gaudium.html
https://youtu.be/WsQ7ysVt-0A?si=kAd6rwV8Po19l8mD
https://youtu.be/WsQ7ysVt-0A?si=kAd6rwV8Po19l8mD
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• In our Q2 newsletter we had written about Bloomberg’s John Authers and his Opinion 

Piece “It’s OK to be comfortable with German rearmament.” And if you want evidence of 

why it is so wrong to allow Germany to arm itself to the hilt, on 27 May Germany, flexing 

its newly found ‘armored’ muscle, has ‘given permission’ to Ukraine to launch strikes, 

using German supplied armaments, deep inside Russia.  

• Germany's cabinet passed a draft bill that would introduce first a voluntary military service, 

and later could lead to conscription if recruitment goals are missed, the government said 

in a statement. 

• German Chancel lor  Fr iedr ich Merz triumphantly announced earlier this year that 

“Germany is back!” And he’s right. There may be a supposed ceasefire in Gaza, but the 

ugly spirits from the past have been unleashed. The establishment whipped the full force 

of the state to support Israel, against the wishes of its own population, normalizing 

racism, propaganda, and state violence in a way that goes far beyond any conflict 

abroad and reminds us that this really is the Germany of the 1920s, again. 

• NATO will ask Germany to provide seven more brigades, or some 40,000 troops, for the 

alliance's defense, sources told Reuters, under new targets for weapons and troop 

numbers. And there you have it, the most dangerous country in the world that has started 

not one, but two world wars is, once again, arming itself to the teeth and legislating for a 

big military force to back up the armaments that they are busy manufacturing and/or 

buying. 

• Japan has clinched a landmark $6.5 billion deal to build warships for Australia, its most 

consequential defense sale since ending a military export ban in 2014 as it steps away 

from postwar pacifism to counter China. Japan, a nation that has been instrumental in 

mass killings in two world wars on a brutality scale that make all others pale in 

comparison, is now being egged on by USA, to spend at least 5% of their GDP on their 

military forces. Increasing the armed strength of two of the most dangerous countries in 

the world seems to be the order of the day. This will not end well for anyone on planet 

earth. 

• The world’s militaries are incredibly polluting, collectively accounting for some 5.5% of 

global emissions, that is when they are not engaged in active war when they would be 

expending many more percentage points of pollutants. Western economies are now 

gearing up for a big expansion of their militaries, with members of NATO agreeing to 

increase defense spending to 5% of their GDP by 2035. That will commit trillions of dollars 

more to an enormously carbon intensive industry. 

• And if all the above was not enough, we now have another war-promotion, to start a 

third ‘hot war’ to end all ‘hot wars’, with a conflict between US-China via such shameless, 

self-promoting, statements. Taiwan has the right to be free and "preserve self -

determination", US Senator Roger Wicker, chairman of the Armed Services Committee 

and one of the strongest advocates for Taiwan in the US Congress, told the island's 

president. 

• Wars are the worst things to be involved in by any country. Countries at war, or supporting 

their ‘friends’ to fight in wars, devote all their free capital to arms manufacturing and/or 

procurement to the virtual exclusion of all other issues. As a result, their economies get 

neglected, leading to lower demand for cargoes and, therefore, a lower demand for 

shipping capacity.  

• Weapons and war are proving more fruitful for investors than weight -loss drugs. 

Lockheed Martin raised its 2025 revenue and profit forecasts on strong demand for 

fighter jets and munitions. Defense spending also helped Thales, the defense-electronics 

group that just created a joint satellite services-and-manufacturing business with Airbus 

and Leonardo to compete with Elon Musk’s Starlink. 

https://links.message.bloomberg.com/s/c/bAwdFPui6BFJHYXnJGsM7qQNDDKgPbdIL9Ke5csuD8P8-EaQXbAJBojICz4Lq4m75hhJAJFku3lRcQTDD9bAOPNF-ynOdiP3ndPhfDGzRurblX_HfQI2nGV0CWsjwUQ_CtA-t4bCJ0Zo_f0ZtVM31Bb6iXmwtR_QiLiRG5w8d5ZVLXVtmaNfvOSX5ybloRqZG4-UFAaITDM8FHZKAZTeU8KZM4kQB5ES_V4GKlL0FrSG_TnMQDJyVCtHrFinV7zk2ZXxRU4lzLEsU8BZPxedzdn4uw/7IpbjEYm7yQteV_VG_MX2l_lz6TFrlH-/9
https://links.message.bloomberg.com/s/c/bAwdFPui6BFJHYXnJGsM7qQNDDKgPbdIL9Ke5csuD8P8-EaQXbAJBojICz4Lq4m75hhJAJFku3lRcQTDD9bAOPNF-ynOdiP3ndPhfDGzRurblX_HfQI2nGV0CWsjwUQ_CtA-t4bCJ0Zo_f0ZtVM31Bb6iXmwtR_QiLiRG5w8d5ZVLXVtmaNfvOSX5ybloRqZG4-UFAaITDM8FHZKAZTeU8KZM4kQB5ES_V4GKlL0FrSG_TnMQDJyVCtHrFinV7zk2ZXxRU4lzLEsU8BZPxedzdn4uw/7IpbjEYm7yQteV_VG_MX2l_lz6TFrlH-/9
https://newslink.reuters.com/click/41306014.14466/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvYWVyb3NwYWNlLWRlZmVuc2UvZ2VybWFuLWNhYmluZXQtcGFzc2VzLWJpbGwtdm9sdW50YXJ5LW1pbGl0YXJ5LXNlcnZpY2UtMjAyNS0wOC0yNy8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPURhaWx5LUJyaWVmaW5nJnV0bV90ZXJtPTA4MjcyNSZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8B0235b2a5
https://newslink.reuters.com/click/41306014.14466/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvYWVyb3NwYWNlLWRlZmVuc2UvZ2VybWFuLWNhYmluZXQtcGFzc2VzLWJpbGwtdm9sdW50YXJ5LW1pbGl0YXJ5LXNlcnZpY2UtMjAyNS0wOC0yNy8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPURhaWx5LUJyaWVmaW5nJnV0bV90ZXJtPTA4MjcyNSZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8B0235b2a5
https://www.youtube.com/watch?si=V2MZJnlI826b-Q_W&t=30&v=URrFjiLVKGk&feature=youtu.be
https://substack.com/app-link/post?publication_id=2325511&post_id=177467010&utm_source=post-email-title&utm_campaign=email-post-title&isFreemail=false&r=5dbgq&token=eyJ1c2VyX2lkIjo5MDE5NDY2LCJwb3N0X2lkIjoxNzc0NjcwMTAsImlhdCI6MTc2MTc1MzgxOSwiZXhwIjoxNzY0MzQ1ODE5LCJpc3MiOiJwdWItMjMyNTUxMSIsInN1YiI6InBvc3QtcmVhY3Rpb24ifQ.i9SXxBKi_7W7zhOZudDCRPYXOmvX4n9wpda7rh-XsLk
https://substack.com/app-link/post?publication_id=2325511&post_id=177467010&utm_source=post-email-title&utm_campaign=email-post-title&isFreemail=false&r=5dbgq&token=eyJ1c2VyX2lkIjo5MDE5NDY2LCJwb3N0X2lkIjoxNzc0NjcwMTAsImlhdCI6MTc2MTc1MzgxOSwiZXhwIjoxNzY0MzQ1ODE5LCJpc3MiOiJwdWItMjMyNTUxMSIsInN1YiI6InBvc3QtcmVhY3Rpb24ifQ.i9SXxBKi_7W7zhOZudDCRPYXOmvX4n9wpda7rh-XsLk
https://newslink.reuters.com/click/40068167.13502/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vYnVzaW5lc3MvYWVyb3NwYWNlLWRlZmVuc2UvbmF0by1hc2stYmVybGluLXNldmVuLW1vcmUtYnJpZ2FkZXMtdW5kZXItbmV3LXRhcmdldHMtc291cmNlcy1zYXktMjAyNS0wNS0yOC8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPURhaWx5LUJyaWVmaW5nJnV0bV90ZXJtPTA1MjkyNSZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8Bb3b68818
https://newslink.reuters.com/click/40996684.28472/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvYXNpYS1wYWNpZmljL2phcGFuLWNsaW5jaGVzLWxhbmRtYXJrLTY1LWJpbGxpb24td2Fyc2hpcC1kZWFsLXdpdGgtYXVzdHJhbGlhLWNvdW50ZXItY2hpbmEtMjAyNS0wOC0wNC8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPURhaWx5LUJyaWVmaW5nJnV0bV90ZXJtPTA4MDUyNSZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8B8b82db46
https://newslink.reuters.com/click/40996684.28472/aHR0cHM6Ly93d3cucmV1dGVycy5jb20vd29ybGQvYXNpYS1wYWNpZmljL2phcGFuLWNsaW5jaGVzLWxhbmRtYXJrLTY1LWJpbGxpb24td2Fyc2hpcC1kZWFsLXdpdGgtYXVzdHJhbGlhLWNvdW50ZXItY2hpbmEtMjAyNS0wOC0wNC8_dXRtX3NvdXJjZT1TYWlsdGhydSZ1dG1fbWVkaXVtPU5ld3NsZXR0ZXImdXRtX2NhbXBhaWduPURhaWx5LUJyaWVmaW5nJnV0bV90ZXJtPTA4MDUyNSZsY3RnPTU2ODEwNmJkOGNjMmIyZDM1YjBmMDNiOA/568106bd8cc2b2d35b0f03b8B8b82db46
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Israel + US-Iran: 

 

• Iran’s conflict with Israel in June was the most damaging in the Islamic Revolutionary 

Guard Corps’ history, yet the military organization is now more critical to the survival of 

the Iranian regime than ever before. 

• While the 12 day confrontation with Israel killed most of the IRGC's top echelon, the 

announcement of a new National Defense Council in August underscored the Guard’s 

expanding role and influence. 

• The worry is that Iran is now more likely to look for a nuclear deterrent, despite the attacks 

by the US and Israel that were designed to stop it from producing such weapons. 

 
Israel-Gaza: 
 

• The Israeli military said they targeted a Hamas camera in an August strike on the hospital. 

The strike killed five journalists, including a Reuters cameraman. Our investigation found 

that the camera belonged to Hussam al-Masri and that he positioned it in the same place 

at least 35 times since May. An Israeli military official now says troops fired without 

required approval. Read the obituary of Hussam al-Masri.   

• Gaza is now the deadliest place in the world for journalists. At least 278 journalists and 

media workers have been killed by Israel since Oct. 7, 2023, according to an independent 

analysis by Al Jazeera in August. That number has likely grown since. 

• To begin to even imagine the scale of the destruction in Gaza, these numbers will try and 

get you to wrap your head around what has been done with the whole world watching in 

silence while it was being televised. Shame on all of us, and God's punishment on all those 

who have assisted in perpetrating this destruction. 92% of homes destroyed; 55 MMT of 

rubble; $40b of arms sales to Isreal from the US since 7 October 2023; 1.9m Palestinians 

displaced; 518 schools damaged or destroyed; 7 vetoes at the UN Security council by the 

US to protect Israel; 99% of households that are food insecure; 270 journalists killed; 790 

attacks on Doctors and Healthcare facilities; 67,000 confirmed dead, likely a very large 

undercount; 186,000 estimated number of deaths, direct or indirect. 

• The formation of Israel via the Balfour declaration, shown via a very short video interview 

with Jacob Rothschild. For more information on the House of Rothschild, please look at 

their history. 

• History shows that no genocide has ever been stopped by appealing to the perpetrators’ 

reason.  

• Debunked! Israel’s Top 10 Lies on Gaza is a short video of 3 minutes that shows you the 

facts, and who the real liars are. 

• US special envoy Steve Witkoff was expected to arrive in Israel in a bid to salvage Gaza 

ceasefire talks and tackle a humanitarian crisis in the Palestinian enclave, where a global 

hunger monitor has warned that famine was unfolding. 

• The FT newsroom is closely monitoring Gaza’s descent into mass starvation. The FT’s 

editorial board wrote, ‘the world is failing the Palestinian people. Israel’s western allies 

must pressure Netanyahu to stop its nearly 22-month offensive.  

• Over the last week, Reuters journalists spent five days in Nasser Medical Complex, one 

of only four centers left in Gaza able to treat the most dangerously hungry children. While 

Reuters was there, 53 cases of acutely malnourished children were admitted.  

• In the last week of July, The New York Times issued a correction to an article it published 

detailing the heartbreaking story of 18-month-old Zakaria al-Mutawaq, who suffers from 

severe malnutrition in Gaza and whose shocking emaciated image in the Times went 

viral.  
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• The Gaza Humanitarian Foundation, who are they and how do they operate in Gaza, 

from an insider’s view of what happens there. It is a longish video, but if you want to 

understand what GHF stands for, and does in Gaza, it is essential to watch. 

• Israel says it will allow gradual and controlled entry of goods to Gaza through local 

merchants.  

• “I actually don't think anyone can be prepared for the things you see in Gaza now,” says 

Dr. Nick Maynard, a consultant surgeon at Oxford University Hospitals, who has 

volunteered in Gaza three times since October 7. “It appeared to us like there was a 

game of target practice being played,” he says “One day, they would be coming in 

predominantly with gunshot wounds to the head or the neck. The next day, there'd be a 

gunshot wound to the chest. Then four young teenage boys, 13, 14, came in, all of whom 

had been shot in the testicles.” 

• Anas Al Sharif, a prominent Al Jazeera journalist who had previously been threatened by 

Israel, was killed along with four colleagues in an Israeli airstrike, an attack condemned by 

journalists and rights groups. 

• On July 20, 86 people had died of starvation in Gaza since the genocide began. In the 

three weeks since then, as of 11 August that number has shot up to 222.  

• Israel is doing its evil under the sun. It is committing war crimes in the open. Its snipers 

post their kill shots on Instagram. Blocks of Gaza City are detonated on YouTube.  

• The UN human-rights office called an Israeli plan to build settler housing near East 

Jerusalem a war crime. Israeli minister Bezalel Smotrich said the plan would “bury” the 

idea of a Palestinian state.  

• History will forever record this moment of global shame. It will archive the images of Gaza’s 

skeletal children alongside those from past episodes where the world did nothing. One can 

only hope that the world will act now to salvage at least a measure of our humanity, before 

even more children die. 

• Hamas has agreed to a 60-day ceasefire proposal with Israel that includes the return of 

half the hostages held in Gaza and Israel's release of some Palestinian prisoners, an 

Egyptian official source said.  

• Cyprus has dispatched 1,200 metric tons of humanitarian aid for Gaza by sea via Ashdod 

in Israel. 

• Employees of Microsoft sought to ratchet up pressure on the company to end its 

relationship with Israel, saying use of the company’s products is contributing to civilian 

deaths in Gaza. 

• Amazon Labor Union founder Christian Smalls spoke about his experience joining nearly 

two dozen people from around the world on a quest to deliver aid to Gaza, and the brutality 

he faced after he and his crewmates were intercepted by the Israeli military, as happened 

to preceding flotillas. 

• Famine has struck an area of Gaza and will likely spread over the next month, a global 

hunger monitor determined. Critically low supplies of fortified milk and special nutritious 

pastes are exacerbating food shortages and pushing greater numbers of children into 

starvation. 

• Israeli strikes on occupied Gaza’s Nasser Hospital on 25 August killed 5 journalists, who 

were among at least 20 dead. The attack killed Reuters contractor and cameraman 

Hussam al-Masri, freelancer for the Associated Press Mariam Abu Dagga, Al Jazeera’s 

Mohammed Salam, photojournalist Moaz Abu Taha, and Ahmad Abu Aziz from Quds 

Feed. The latest deaths bring the number of journalists killed in Gaza since the start of the 

war to almost 200, the BBC reported. However, the Palestinian Journalists Syndicate said 

more than 240 Palestinian journalists had been killed by Israeli fire in Gaza since the war 

started on October 7, 2023. 
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• Thousands of Australians joined pro-Palestinian rallies, organizers said, amid strained 

relations between Israel and Australia. 

• What is the Gaza war costing us? We must remember Einstein's words. Inaction in the 

face of such widespread suffering is complicity, not neutrality.  

• Norway’s sovereign wealth fund warned that investing in companies aiding Israel’s war 

effort could expose it to criminal and civil liability for war crimes. In response, US Senator 

Lindsey Graham threatened that Norway could face sanctions if it withdraws such 

investments. 

• Britain has barred Israeli officials from its biggest defense trade show over its escalation 

of the war against Hamas in Gaza. 

• The US barred Palestinian Authority President Mahmoud Abbas from traveling to the UN 

General Assembly in New York. 

• Thirteen more deaths, including three children, were recorded over the past 24 hours due 

to starvation and malnutrition, bringing the total since the start of the war to 361, including 

130 children. At least 185 Palestinians died from hunger in August alone. Gaza’s Health 

Ministry reports that 43,000 children under five are suffering from malnutrition as the flow 

of food and aid remains largely blocked. 

• The world's leading genocide scholars' association has passed a resolution saying that 

the legal criteria has been met to establish Israel is committing genocide in Gaza under 

Article II of the UN Convention for the Prevention and Punishment of the Crime of 

Genocide (1948), its president Melanie O'Brien, a professor of international law, said.   

• To mark 700 days of genocide, Gaza’s health ministry released an updated breakdown of 

the death toll in Gaza: more than 19,000 children have been killed, among them over 

4,800 under the age of five and more than 1,000 infants. For nearly two years, on 

average, a child has been killed every 52 minutes. 

• Mandla Mandela, Nelson Mandela's grandson, told Reuters that Palestinians' lives under 

Israeli occupation are worse than anything Black South Africans experienced under 

apartheid, and urged the global community to come to their aid.  

• Two Palestinian gunmen opened fire at a bus stop on the outskirts of Jerusalem, killing six 

people in what police described as "a terrorist attack," one of the deadliest in the city in the 

past few years. 

• Since October 7, 2023, Israel has killed 31 female Palestinian journalists, most of them in 

strikes on their homes alongside their families, according to the Freedoms Committee of 

the Palestinian Journalists’ Syndicate.  

• Israel's strike against Hamas leaders in Qatar drew rare public criticism from Trump, with 

the White House saying the strike didn’t advance Israeli or American goals to end the 

Middle East conflict. 

• Palestinians in the Israeli-occupied West Bank face severe water shortages due to 

increasing attacks on scarce water sources by extremist Jewish settlers. 

• The UN General Assembly overwhelmingly voted to endorse a declaration outlining 

"tangible, timebound, and irreversible steps" towards a two-state solution between Israel 

and the Palestinians.  

• A UN Commission of Inquiry concluded that Israel has committed genocide in Gaza and 

that top Israeli officials including Netanyahu had incited these acts, accusations that Israel 

called scandalous. 

• ‘It is Genocide’ an article authored by Senator Bernie Sanders, dated 17 September, 

concludes as follows: ‘The very term genocide is a reminder of what can happen if we 

fail. That word emerged from the Holocaust, the murder of six million Jews, one of the 

darkest chapters in human history. Make no mistake. If there is no accountability for 
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Netanyahu and his fellow war criminals, other demagogues will do the same. History 

demands that the world act with one voice to say: enough is enough. No more genocide.’ 

• ‘Shame on Them’: Listen to Mehdi’s short yet Powerful Speech at London’s ‘Together for 

Palestine’ Concert at Wembley on 17 September 2025. 

• Prem Thakker in his article titled "Hundreds of Jewish Health Professionals Say 'End the 

Genocide' in Gaza” states the conclusion reached by the Israeli medical professionals who 

signed the open letter, that reads, “The Jewish High Holidays call upon us to set out on 

the four Maimonidean levels of penance: Desisting from destructive deeds - immediate 

ceasefire and unimpeded humanitarian access; Regret - over the destruction we have 

been complicit with; Confession - listing the wanton destruction wrought in our name; and 

Resolution for the future - that we no longer will participate in the suffering we cause to 

another people.” 

• Israel’s military is destroying homes, raising fears that it plans to permanently remove 

Gaza city’s residents. The US ambassador to Israel said Washington discussed with Gulf 

Arab states the possibility of administering the territory after the war. 

• Canada, the UK, and Australia have formally recognized a Palestinian state, joining a 

growing global consensus and breaking with the US. The recognition was characterized 

as a “coordinated international effort” toward a two-state solution. 

• France and Saudi Arabia will convene dozens of world leaders to rally support for a two-

state solution, with several of them expected to formally recognize a Palestinian state, a 

move that could draw harsh Israeli and US responses. 

• Have you ever wondered what a normal day in Gaza looks like?  We highlight a book not 

written by one or two authors, but by dozens of young, passionate, and aspiring Palestinian 

writers from all over Gaza. ‘We Are Not Numbers’ is a collection of essays, stories, and 

poems written by Palestinians in Gaza. The book contains a selection of stories from the 

more than 1,300 written by Palestinians in Gaza as part of a wider project started by social-

justice activist Pam Bailey and Palestinian journalist Ahmed Alnaouq. By the time this new 

book was published, Israel had killed four of its authors. 

• On 16 September the UN Independent Commission of Inquiry on Palestine finally 

released a 72-page report finding that Israel’s actions in the Gaza Strip are consistent 

with the definition of genocide in international law, according to which “genocide means 

any of the following acts committed with the intent to destroy, in whole or in part, a 

national, ethnical, racial or religious group”: 1) Killing members of the group; 2) Causing 

serious bodily harm to members of the group; 3) Deliberately inflicting on the group 

conditions of life calculated to bring about its physical destruction in whole or in part; 4) 

Imposing measures intended to prevent births within the group; and 5) Forcibly 

transferring children of the group to another group. 

• Last week, Israeli forces intercepted the Global Sumud Flotilla, detaining the hundreds of 

activists on board who were en route to deliver aid to Gaza. David Adler, the Jewish 

American writer says Israeli minister Itamar Ben-Gvir specifically targeted him, calling him 

a “terrorist.” 

• “They grab me, pull me to the ground, and throw an Israeli flag over me.” “They dragged 

me to the opposite side from where the others were sitting, and I had the flag around me 

the whole time. They hit and kicked me.” “They moved me very brutally to a corner that I 

was turned towards. ‘A special place for a special lady’, they said. And then they had 

learned ‘Lilla hora’ (Little whore) and ‘Hora Greta’ (Whore Greta) in Swedish, which they 

repeated all the time.” Greta was then taken into a building to be searched and 

undressed. “The guards have no empathy or humanity, and they keep taking selfies with 

me. There’s a lot I don’t remember. So much is happening at once. You’re in shock. 

You’re in pain, but you go into a state of trying to stay calm.” 
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• Here is a very short video of the reflections of one of Al Jazeera’s journalist on what two 

years of genocidal war in Gaza means to him. 

• Hamas officials arrived in Egypt ahead of talks with Israel that the US hopes will lead to a 

halt in fighting and the freeing of hostages in Gaza, with Washington's top diplomat saying 

the next days are critical. 

• Hamas and other Palestinian factions agreed to a framework for the Gaza ceasefire deal 

on 8 October evening, a senior Hamas official and a second source close to the Palestinian 

negotiating team told Drop Site. 

• Israelis and Palestinians rejoiced after a ceasefire and hostage deal was announced under 

the first phase of US President Donald Trump's initiative to end the war in Gaza. Here is 

what Reuter’s know about the deal. 

• Thousands of displaced Palestinians streamed back towards their abandoned homes after 

a ceasefire between Israel and Hamas went into effect and Israeli troops began pulling 

back from parts of Gaza. 

• Hamas freed all the remaining living Israeli hostages from the Gaza Strip, following a US-

led deal reached late last week. Israel is in the process of releasing almost 2,000 

Palestinian prisoners. Donald Trump arrived in Israel at the start of a Middle East trip to 

celebrate the agreement. 

• One day after leaders of European and Arab nations, along with President Donald Trump, 

declared an end to the war in Gaza at an Egyptian peace summit, the Israeli government 

broke with terms of the ceasefire deal on Tuesday, killing at least seven Palestinians, many 

of whom were returning to their homes after months of displacement, and announcing it 

would restrict the amount of humanitarian aid into Gaza. 

• While the ceasefire represents a significant step toward peace, the unanswered questions 

highlight the complexities and challenges that lie ahead. The international community’s 

role in facilitating dialogue, ensuring humanitarian aid, and supporting a sustainable 

political solution will be crucial in determining the future of Gaza and the broader West 

Asia. 

• Trump got Benjamin Netanyahu on the phone to apologize to Qatar’s prime minister for 

Israel’s failed attempt to kill Hamas negotiators in Doha. That, Hamas sources say, 

persuaded them to sign the ceasefire deal despite knowing the gamble could backfire. 

• Hamas handed over all 20 surviving hostages to Israel, a major step towards ending two 

years of devastating war in Gaza as US President Donald Trump, who helped broker the 

truce, proclaimed it was "a great day". 

• Israel has acted with total impunity since day one: by 19 October, Israel had reportedly 

violated the ceasefire 80 times, killing more than 80 Palestinians. 

• Thousands of displaced Palestinians streamed back towards their abandoned homes 

after a ceasefire between Israel and Hamas went into effect and Israeli troops began 

pulling back from parts of Gaza. 

• UNRWA has around 6,000 trucks worth of vital humanitarian supplies in Jordan and 

Egypt waiting to go in. Lift the ban on UNRWA aid, the UN agency posted on X. 

• US Secretary of State Marco Rubio has warned that moves by Israel's parliament toward 

the annexation of the West Bank could threaten the plan to end the war in Gaza, which 

has yielded a shaky ceasefire so far. 

• The International Court of Justice said Israel has an obligation to ensure the basic needs 

of the civilian population in Gaza are met. The panel of 11 judges at the UN’s top legal 

body added that Israel is forced to support the relief efforts provided by the UN in the 

Gaza Strip, including UNRWA, the United Nations Relief and Works Agency for Palestine 

Refugees in the Near East.  
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• President Trump and Vice President JD Vance dismissed an effort by hard-right Israeli 

lawmakers to push ahead with annexing the West Bank. The US military is deploying 200 

troops to a command center in southern Israel to monitor the Gaza ceasefire. Clearing 

Gaza’s unexploded ordnance will take up to 30 years, an aid group said. 

• Benjamin Netanyahu said Israel would determine which foreign forces it would allow as 

part of a planned international force in Gaza to help secure a fragile ceasefire under 

Trump's plan. 

Israel -Yemen/Lebanon/Qatar: 

• Israeli warplanes struck Sana’a and northern Yemeni provinces, including Al-Hudaydah 

and Amran, hitting the Al-Sabeen area that houses the presidential complex and a central 

Houthi security camp. Israeli media claimed that today’s strikes on Sana’a targeted senior 

Ansarallah (Houthi) leaders in a “large-scale assassination operation,” saying results 

would soon be clear. Yemen’s Defense Ministry, called the assault “a failure like the 

previous ones” and affirmed that Yemeni support for Gaza and resistance operations will 

continue until the war ends and the siege is lifted. 

• Israel killed two Lebanese soldiers in southern Lebanon’s Ras an-Naqoura area blaming 

a technical malfunction of a drone it claimed was targeting Hezbollah infrastructure. 

• Yemen’s Ansarallah said it launched four coordinated retaliatory strikes on Tuesday after 

Israel assassinated Houthi Prime Minister Ahmed al-Rahawi and other ministers. It 

claimed targets included the Israeli military’s General Staff headquarters in Tel Aviv, the 

Hadera power plant, Ben Gurion Airport, Ashdod Port, and an Israeli-linked container ship 

in the Red Sea. 

• Yemen reports the deadliest massacre of journalists in years: 25 reporters were among 

46 people killed after Israel launched air strikes on two newspaper offices, 26 September 

and Al-Yaman, in Sana’a on Wednesday. Yemen’s Health Ministry says 165 were 

wounded and warns the toll may rise as rescuers continue to search the rubble. 

• Israel alerted the White House shortly before launching an unprecedented attack on Qatar 

that’s thrown into further doubt efforts to end the war in Gaza. An American ally and host 

of a major US military base, Qatar saw its capital struck as Israel said it was targeting 

senior Hamas officials. 

• In New York, Trump held a dinner with the Qatari prime minister, days after Israel attacked 

Hamas leaders in Doha. 

• Going forward, only US pressure can turn the Gaza ceasefire into real peace. It is still to 

be determined however whether the ceasefire will last, as well as what the end of 

hostilities mean for Gaza, and the future of Israeli Prime Minister Benjamin Netanyahu. 

• There are promising early indications from countries, including the US as well as Arab 

and EU states, about their willingness to contribute to the $70 billion cost of rebuilding 

Gaza, a United Nations Development Programme official said on Tuesday. 

• The accord isn’t a “peace deal,” says Uriel Abulof, professor of politics at Tel-Aviv 

University. “It’s a survival pact for leaders who thrive on conflict.” 

 
Russia-Ukraine: 
 

• Russia launched waves of missile and drone attacks on Kyiv before dawn on 31 July, 

killing at least eight people, and wounding 88 others. 

• A top aide to President Donald Trump accused India of effectively financing Russia's war 

in Ukraine by purchasing oil from Moscow, after the US leader escalated pressure on New 

Delhi to stop buying Russian oil. 
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• A Ukrainian drone attack damaged a power line and sparked a fire at a railway station 

building in Russia's southern region of Volgograd overnight, the regional administration 

said. 

• Trump earlier said the two countries were nearing a peace deal that could see Ukraine 

cede territory that Russia gained during the war. He also said he will meet Vladimir Putin 

in Alaska on August 15 to negotiate a deal. Zelenskiy said any moves made without 

Ukraine’s involvement would be “stillborn decisions.” 

• Ukrainian President Zelenskiy said Kyiv won’t cede territory to end the war with Russia, 

though NATO Secretary General Mark Rutte said negotiations on Ukrainian land may be 

possible. EU nations are trying to talk with Trump ahead of that big meeting with Putin. 

• Trump said that Kyiv and Moscow will both have to cede land to end the war in Ukraine 

and talks with Russian President Vladimir Putin this week will instantly show whether the 

Kremlin leader is willing to make a deal. Meanwhile, EU leaders say Ukraine should have 

freedom to decide its future. 

• Presidents Trump and Putin wrapped up their joint press conference on Friday without 

taking questions or sharing details of their talks on Ukraine’s future after meeting face to 

face in Alaska for nearly three hours. This is their first summit in 7 years. 

• Sometimes the best outcome from a high-profile summit is just another summit. But 

success for Trump is possible and Putin is fully aware that no other US president will be 

more favorable to him. 

• President Trump told Ukraine to give up hopes of getting back annexed Crimea or joining 

NATO as he prepared to host President Zelenskiy and EU leaders in Washington, to press 

Kyiv into accepting a peace deal with Russia. 

• President Trump told President Zelenskiy that the US would help guarantee Ukraine's 

security in any deal to end Russia's war there. 

• JD Vance said negotiations over ending Russia’s war in Ukraine are focused on security 

guarantees for Ukraine and territory Russia wants to control, including land that Moscow 

isn’t currently occupying. 

• Putin is demanding that Ukraine give up all the eastern Donbas region, renounce 

ambitions to join NATO, remain neutral and keep Western troops out of the country. 

• Earlier this year, the Trump administration ruled out any US participation in western plans 

to protect postwar Ukraine from any future Russian aggression. That stance appears to 

be changing. US officials tell the FT that Washington is prepared to provide some 

support. 

• Russian forces launched a large-scale overnight drone and missile attack on Kyiv, killing 

at least 15 people. 

• Zelenskiy will press for stronger pressure on Moscow as he meets allies in Denmark and 

France after Russian forces launched a sweeping air attack on Ukraine, damaging energy, 

and transport infrastructure. 

• Russia launched its largest air attack of the war on Ukraine, setting the main government 

building on fire in central Kyiv and killing at least four people, including an infant, Ukrainian 

officials said. 

• Washington is ratcheting up pressure on EU to cut off its remaining purchases of Russian 

oil and gas to squeeze the Kremlin’s war economy and put pressure on President Vladimir 

Putin to agree to a ceasefire in Ukraine. 

• How the growing policy divide between the US and the EU on Russian oil exports to India 

is likely to play out in the next month. 

• Trump has openly expressed his frustration with Russia over its refusal to end the war in 

Ukraine. Less well known, however, is the extent of support his administration has given 

to Kyiv’s military operations. 
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• Russia has intensified its air strikes on Ukrainian cities as part of a deliberate strategy to 

cripple the country’s energy system and demoralize its population after a summer 

offensive failed to gain traction. 

• Crews restored power to many parts of Ukraine after a Russian drone-and-missile attack 

struck energy facilities and cut water supplies.  
• Russia has successfully tested its nuclear-powered Burevestnik cruise missile, a nuclear-

capable weapon Moscow says can pierce any defence shield, and will move towards 

deploying the weapon, President Vladimir Putin said. 

Air India Boeing 787 Crash: 

• The reason we are covering this incident is because it will become a future business 

school case study to show why Boeing has recently been in the news for all the wrong 

reasons, and why Air India, now privatized back to its original owners, the Tata Group, 

will be remembered and recognized for doing all the right things despite this tragedy. 

• Campbell Wilson, CEO of Air India, in his latest letter to all stake holders on 6 August 

2025 states, ‘…the measures we have taken to reinforce our operations include detailed 

inspections of our fleet of Boeing 787-8 and 787-9 aircraft. Each aircraft underwent 

inspections under the oversight of India's aviation regulator, the DGCA (Directorate 

General of Civil Aviation), and we confirm that no issues were found during these 

inspections. As with some other international airlines, we also inspected the fuel control 

switch mechanism of Boeing 737 and 787-8 aircraft, likewise with no findings. Our regular 

safety protocols are rigorous and multi-layered, with every aircraft undergoing thorough 

checks before take-off by trained engineers and pilots. Maintenance is conducted at 

certified facilities before and between flights. Our pilots, cabin crew, and engineers train 

regularly at the Air India Training Academy, ensuring full alignment with the latest safety 

procedures and global best practices and our Integrated Operations Control Centre 

tracks every flight in real time, monitoring weather, crew, and aircraft performance. All our 

processes are backed by a comprehensive Safety Management System aligned with 

global aviation standards and fully compliant with DGCA and the UN’s ICAO guidelines. 

Air India, like all major airlines, undergoes annual audits by our regulator, the DGCA, and 

a bi-annual IATA Operational Safety Audit conducted by an external team of experts. 

These audits are part of the aviation industry's process of continuous improvement and, 

as the DGCA stated in a recent communique, Air India’s recent results are “entirely 

normal” for an airline of our scale and scope.’ 

• India’s largest pilots’ union has urged regulators to ground and inspect all Boeing 787 

Dreamliner aircraft in the country after an Air India flight’s emergency power device 

unexpectedly activated mid-air. The incident occurred on 4 October when flight AI117 

from Amritsar, in the northern Indian state of Punjab, was en route to Birmingham. The 

pilots of the 12-year-old Boeing 787-8 were alarmed when its ram air turbine deployed 

during the approach to runway 33 even though the aircraft’s power systems and engines 

were working fine. The airline said it had submitted a report to the industry regulator in 

line with protocols, adding: “At Air India, the safety of all passengers and crew remains 

our foremost priority.” 
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https://www.independent.co.uk/asia/india/air-india-boeing-ram-air-turbine-birmingham-b2840615.html
https://www.independent.co.uk/asia/india/air-india-boeing-ram-air-turbine-birmingham-b2840615.html
https://www.independent.co.uk/topic/air-india
https://www.independent.co.uk/travel/news-and-advice/air-india-boeing-787-8-plane-emergency-birmingham-flight-b2839926.html
https://www.independent.co.uk/travel/news-and-advice/air-india-boeing-787-8-plane-emergency-birmingham-flight-b2839926.html
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Annex 1: China port call fees 
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*Based on 10.10.2025 FX rates
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Annex 2: US-China Framework 
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