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Cosco-chartered boxship

caught by Beijing’s port fee
retaliation on US vessels

A COSCO Shipping-operated containership has skipped calls in China
after reportedly becoming subject to the country’s newly imposed port
fees on US-linked vessels.

The 2,550 teu Halley (IMO: 9275062) was chartered by the Chinese
state-owned giant in April this year under a two-year deal and
deployed on intra-Asia services.

The vessel was designated for the charges because authorities
determined the shipowner’s US shareholding exceeded the 25%
threshold set out by China’s Ministry of Transport, according to
industry sources.

The rules, implemented on October 14, target US-linked ships, in
retaliation for new port tariffs introduced on the same day by the
US Trade Representative aimed at China’s maritime sector.

Few, however, had expected that Cosco Shipping, itself a prime target
of the USTR policies, would see vessels under its operation become a
casualty of Beijing’s special port fee regime.

“It may be China’s way of demonstrating strict and impartial
enforcement — even state-owned companies are not exempt,” a source
close to the company said, adding that Halley was unlikely to be the
only Cosco-chartered vessel affected.
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Sources told Lloyd’s List the Liberia-flagged ship
had been waiting off Ningbo for several days while
Cosco sought an exemption from the authorities.

An alternative plan was said to involve
diverting to Hong Kong. The port city, a
Chinese special administrative region, has
confirmed it will not follow mainland China in
applying the fees. However, both approaches
appear to have made little progress.

Lloyd’s List Intelligence vessel-tracking data
shows that Halley, which arrived off Ningbo on
October 19, already turned south earlier on Friday
with its AIS destination now set to Singapore.

A sailing schedule update from Orient Overseas
Container Line, a Cosco subsidiary, dated October
24, lists Halley on its ‘CHL5’ service linking China
and Ho Chi Minh City, with a call at Ningbo planned
for October 25 and then Qingdao on October 30.

Some ship databases identify the vessel’s beneficial
owner as US-based Greywolf Capital Management,
the investment firm that made headlines in June
2023 after launching its second containership fund,
bringing total commitments in the sector to $330m.

It remains unclear whether Halley’s diversion to
Singapore is directly linked to enforcement of the
rule, or whether the transport ministry has granted
any exemptions for US-owned vessels chartered

to Chinese operators. The ship’s failure to berth in
Ningbo and Qingdao, however, suggests otherwise.

In addition to Chinese-built vessels, Beijing’s port
fee rules also waive charges for empty ships calling
at Chinese yards solely for repair, as well as for other
ships granted relief by the authorities, though it has
not specified which vessels fall under this category.

No information has been released on how
many ships have been charged, either, as
Chinese maritime authorities that handle the
enforcement do not publish such data.

Earlier, domestic media reports claimed that at least
two vessels operated by US carrier Matson were
levied, though this has not been officially confirmed.

Cosco Shipping, Greywolf Capital Management,
and China’s Ministry of Transport have
been approached for comment.

WHAT TO WATCH

European Commission confirms scrutiny of
break with bloc’s unity at IMO

BRUSSELS has confirmed that it is “looking
into” last week’s deviation by two member
countries from the common EU position on the
International Maritime Organization’s proposed
decarbonisation pathway for shipping.

Greece and Cyprus both abstained in a
procedural vote last week that resulted in
the IMO putting its Net-Zero Framework on
pause for one year rather than give members
the chance to vote for its adoption.

Opposition to the framework, that would have
made shipping the first industry subject to
enforceable global climate regulations and
pricing, was led by the US and Saudi Arabia.

However, the EU bloc of 27 member states is

expected to vote in accordance with a commonly-
decided negotiating position and up to last
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week had unfailingly done so at the IMO.

In another sign of how divisive the proposed
decarbonisation framework proved to be,

a third EU member nation, Malta, stuck

to the common line and voted for the
regulation to be put to an adoption vote.

That, however, broke a general habit of Greece,
Cyprus and Malta aligning on shipping

policy matters as the southern European

trio comprises the biggest flag states in

the bloc for international shipping.

The European Commission on Friday said

that it continues to stand firmly behind the
“shared objective” of putting global shipping on
a path towards net zero emissions by 2050.
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“We are ready to work towards building bridges
with all other parties to enable the adoption at the
next session of the IMO [MEPC] in one year,” the
EC said in response to an inquiry from Lloyd’s List.

A new council mandate may potentially be needed,
depending on the outcome of upcoming negotiations
on the file, said Anna-Kaisa Itkonen, commission
spokesperson for climate action and energy.

“The commission is looking into the position
taken by certain EU member states during
the voting process last week,” she said.

Greece, however, appears to be doubling down
on its reservations over the IMO’s strategy.

Rancour over the IMO squabble spilled over into
discussions last week on the bloc’s joint position
for next month’s COP30 climate summit in Brazil.

EU environment ministers reportedly were only
able to agree a text after a Greek veto forced

the complete removal of a paragraph making

a positive reference to the IMO measures.

Greek prime minister Kyriakos Mitsotakis has
come out with a personal op-ed in the Financial
Times, branding the emphasis on decarbonising
shipping and aviation and “tackling all emissions
at once” as “shortsighted” against the background
of continued use of coal and oil on land.

Polite though it may be, Mitsotakis’ scepticism
towards the speed and direction of European
climate action overall raises questions over the
Greek stance towards the next chapter at the IMO.

The country’s powerful shipping industry has
hitherto let it be known that it was broadly on board
with IMO net zero targets as long as the framework
took into account industry realities and provided
for funds raised through an IMO climate levy to be
largely ploughed back into the shipping industry.

Since the end of the MEPC committee, the
country’s shipping minister Vasilis Kikilias
has stated that he expected Greece to “play an
important role” in the ongoing discussions.

Kikilias said the framework the IMO had put
forward for adoption last week had “serious
weaknesses in terms of implementation timetables,
the unfair treatment of LNG fuel, and the
unjustifiably high penalties for shipping which, if
adopted, would likely cause serious disruptions

to global trade and increases in product prices”.

Over the next year, he urged IMO member
governments to continue negotiating but to take on
board industry views “with realism and fairness”.

Greece has always been a staunch supporter
of the IMO as sole regulator of the shipping
industry, the minister underlined.

Sanctions on Russia send tanker stock prices

to one-year highs

US SANCTIONS on Russian oil producers
Rosneft and Lukoil announced on
Wednesday translated into an across-the-
board rise in tanker stocks on Thursday.

Equity traders are betting that the new restrictions
will eventually reduce flows of sanctioned crude,
providing more business for compliant vessels.

The Baltic Exchange’s time charter
equivalent index for very large crude
carriers did not rise on Thursday, as the
sanctions have a wind-down period.

“Shipbrokers note limited immediate
impact, as existing trades can continue until
November 21,” said Clarksons Securities
analyst Frode Morkedal in a client note.

Lloyd’s List | Daily Briefing Monday, 27 October 2025

“This suggests that any meaningful impact is
unlikely to emerge before December loadings.

“India appears inclined to comply with
the new measures, though the extent
remains uncertain, while China’s stance
is still unclear,” wrote Markedal.

According to Jefferies analyst Omar Nokta, “Overall,
we view the latest development as positive for
tankers as it creates further disruption potential
and stretches the compliant tanker fleet further.”

The US sanctions against Russian oil
producers come at a time when crude

tanker rates are already high.

VLCC spot rates averaged $74,843 per day
on Thursday, with suezmax rates at $67,081

Page 3



per day and aframax rates at $51,367 per
day, according to the Baltic Exchange.

Rates have been supported recently by a
combination of high exports from the Middle
East Gulf and the Americas and logistics
delays due to previous sanctions as well as
uncertainty over the new Chinese port fees.

Shares of the Breakwave Tanker Shipping
exchange-traded fund (BWET) jumped 8%

on Thursday in over 10 times average trading
volume, hitting their highest price since mid-
July 2024. BWET purchases near-dated forward
freight agreements, heavily concentrated

on Middle East Gulf-China VLCC FFAs.

Equities of US-listed crude tanker
owners followed suit.

International Seaways rose 6% to just below its
52-week high. Frontline reached a new 52-week
high, rising 3% in double average trading volume.

Okeanis Eco Tankers also hit a one-year high,
rising 3% in nearly triple average volume. DHT
likewise gained 3% in triple average volume.

Shares of Teekay Tankers gained 4%, reaching
a one-year high, while shares of its controlling
shareholder, Teekay Corporation, jumped 6%.

Equities of product tanker pure plays have
underperformed crude tanker stocks this year,
but these names rose as well on Thursday.

Hafnia closed up 6%, at a new one-year high.
Ardmore Shipping and Pyxis Tankers gained
5%, Torm 4% and Scorpio Tankers 3%.

ANALYSIS

Buzz around nuclear shows the hole that

green shipping is in

NUCLEAR power for shipping is
having a moment. But why?

Class societies are pushing out more analysis,
Greek shipowners are working with MIT,

and the International Maritime Organization
is hosting workshops on how to join up
different parts of the industry to develop

the regulation alongside the technology.

Those reports — or at least the press summaries

of them — use words like “viable” to describe
nuclear, despite there being no civilian commercial
ships commissioned in more than 40 years.

We are told that new Small Modular Reactors
(SMRs) could work like atomic batteries,
which could let a ship sail as fast as it pleases,
with no emissions and little refuelling.

Class societies don’t disguise the challenges.

Sentences like the following, from DNV, stand
out: “The operation of the reactor continually
generates spent fuel and radioactive waste
which must be actively managed on board
and regularly removed from the ship.”
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Several countries have experimented with SMR
technology, which has not avoided nuclear’s
trademark delays and cost blowouts.

“The three operating SMRs worldwide, which are
located in Russia and China, exceeded their original
cost estimates by 300% to 400%,” the Financial
Timesreported on October 5, in a piece warning the
technology “could prove too costly to be viable”.

Molten salt reactors, like those hyped
by maritime start-up Core Power, are
still far from commercial adoption.

Their problems include how to handle wear and
tear on components in contact with the highly
corrosive and radioactive reactor environment.

“The design and manufacturing of certain
components, for which little prior experience
is available, are among the key challenges
that SMRs pose,” the International Atomic
Energy Agency said in a 2023 paper.

Making long-lasting parts such as circulation
pumps, heat exchangers, valves and flanges
that are in contact with the harsh salt system
would require great effort, the TAEA said,
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and instruments to monitor their status were
“yet to be developed and demonstrated”.

The TAEA added: “Solid structural materials
in direct contact with the salt or the graphite
moderator ... can be strongly contaminated.

“Since they will be irradiated at the same time,
their limited lifespan can result in a substantial
stream of intermediate- to high-level waste.”

This isn’t to say these problems can’t
be fixed, but they highlight that this
technology is nowhere near a done deal.

A big goal for new nuclear is reprocessing or
recycling spent nuclear fuel. But this has faced
strong objections because of the risk of proliferation,
according to DN'V’s White Paper last week.

“As a result, this process is only pursued

by a few countries, even though it is a
prerequisite for some technologies, especially
advanced ones, to be industrially and
commercially viable,” DNV’s report said.

It added: “The process is relatively
complicated as, in most cases, the spent fuel
must be handled remotely or with strong
shielding, with inherent risk of release.”

That doesn’t sound like a Jetsons-style, set-
and-forget nuclear battery, does it?

Costs are hard to predict, but they will be
vastly higher than those of diesel engines.
Nuclear ships will probably require much
larger crews, increasing operating costs.

Dr Tristan Smith, who leads UCL’s green
shipping research team, said SMR technology
was “highly academic and hard to rationalise
relative to the attention it is getting”.

Nuclear ships would need to run between countries
with bilateral agreements in place, and stop for
repairs only at specially equipped ports. What
about emergencies in the middle of nowhere?

Lawyers and insurers have said states
will probably have to underwrite their
risks, since the potential liability goes far
beyond anything insurers could cover.
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Where would they get the money?

Either governments would have to pay
for all this development directly, or the
IMO levies a pollution tax and uses the
proceeds to subsidise the technology.

The first option is unlikely, and
the second would never fly.

During the run-up to the last IMO green talks,
Middle Eastern and African states complained that
a carbon levy would in practice siphon cash from
the poor world to tech firms in the rich world.

Where would the funds for nuclear ships go? Only
the likes of the US, China, Russia, the UK and
France have the sort of big nuclear industries

that would qualify. The IMO won't vote for it.

We would also presumably say goodbye to open
registries, and to transits of places like the Strait of
Hormuz without naval escorts. This would not be a
commercial shipping industry as we know it today.

Sure, dealing with the emissions of only a few
hundred of the very biggest cargoships would
tackle most of shipping’s climate impact.

But the emissions of the rest of the world
fleet will still need tackling somehow.

Then there’s protecting a reactor against the
risk of grounding, hijack, capsize, cyberattack,
piracy... These aren’t the sort of engineering
problems shipping professionals prefer.

So why are we talking about this?

It may be that the industry has simply
exhausted the debate on whether ammonia,
methanol and other alternative fuels are
worth chasing, or will ever happen.

Hydrogen-based e-fuels involve staggering
efficiency losses, from converting electricity to
hydrogen, to ammonia and back to electricity.
Their economics are horrible, and I'm far
from sure they will ever happen at scale.

Nuclear has no such problem with energy
density, and far less need of refuelling (though
exactly how much is an important detail to
come). It could be amazing, in theory.

But SMRs are not expected to arrive on land
until the 2030s, and not at sea until well after.
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The technology is in its infancy. Its regulatory,
legal, insurance, and PR challenges (Chernobyl
anyone?) mean it’s little more than a distant
fantasy, and a distraction from the situation today.

Lest we forget, last week the US, Saudi
Arabia and others torpedoed IMO’s best
hope of a global carbon price. The Net-Zero
Framework has not been pronounced dead
yet, but most think it may as well be.

That leaves no present threat to fossil fuels globally.

Supporting nuclear is therefore easy; it looks
like having a decarbonisation strategy, but
it’s just a licence for business as usual.

The sad irony is that it still might be among
the best options to decarbonise big ships, such
is the near-hopeless state of play in 2025.

All we're asking for is a level playing field,

says Norwegian yard

GIVE us a level playing field to compete on. That
was the cry of Gunvor and Tore Ulstein, chief
executive and chair of the board, respectively,
who are the latest generation of the Ulstein family
to run its shipyard on Norway’s western coast.

The yard on the small island of Ulsteinvik has
punched above its weight in its 100+ year history,
retaining significant market share of specialised
offshore service vessels and developing innovative
designs such as its X-Bow, which has been popular
for cruise and expedition vessels thanks to its
ability to reduce vessel pitching in rough seas.

But concern is growing in this corner of Norway.

Ulstein’s shipbuilding focus is on the offshore,
cruiseship and fishing vessel sectors. Ordering
activity so far in 2025 in Ulstein’s focus
sectors indicates that only 13% of orders were
placed with European shipyards, with the
vast majority placed in Asia. That’s down
from 32% in 2023 and 19% in 2024.

At the turn of the millennium, that balance
was much more regularly in Europe’s favour,
with the continent’s yards regularly gobbling
up 70% or more of orders, Ulstein said.

Just a few miles across the fjords at Sevik is
compatriot shipbuilder Vard, which is owned
by Italian shipbuilding group Fincantieri.

Its vice president of business development,
Gonzalo de Arteaga, admitted that the
march of China was “undeniable”.

“Europe is still retaining its base on

cruise, and offshore is also something that
we're defending quite well,” he said.
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“It’s a concern,” he admitted, but the answer he
said was “delivering on time, on budget, delivering
good quality, and for sure, the innovation part”.

Innovation has always been the cited antidote
to Chinese dominance from European yards.
Arteaga said a design that can be built in series
would be much harder to compete with.

“But when you’re always innovating and creating
new things, then that allows you to stay at
the top and the front,” he told Lloyd’s List.

European yards have long relied on this competitive
advantage, even as Chinese yards hoovered up
orders in almost every merchant vessel sector.

Yet the evidence suggests it won'’t last forever. China
State Shipbuilding Corporation Limited delivered
China’s first domestically built cruiseship in 2023,
which was based on an existing Fincantieri design.

While the vessel was delivered several
months late, many European yards were
caught off guard by the speed at which China
had been able to reach that milestone.

The story is similar in the offshore
segment, another of those segments
Arteaga said Europe was defending.

China Daily, a newspaper owned by the Chinese
Communist Party, reported that Chinese yards
were building 33 of the 37 orders placed for
offshore wind installation vessels so far in 2025,
according to data from the China Association

of the National Shipbuilding Industry.

“You can read every five years what the Chinese

are going to do within our area,” Gunvor
Ulstein said, adding that by and large they
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had achieved each of their previous plans.

Tore Ulstein pointed to a near all-time
low as far as ordering activity in Ulstein’s
focus segments was concerned.

Shipowners, Gunvor said, were taking a breath
before ordering to see which way the geopolitical
winds would blow before they make a 30-year
investment decision. USTR port fees on Chinese
vessels could aid European yards, for example.

“I don’t think that Europe can just go through
the next 10, 15, 20 years and only be a conceptual
designer in different industries. I think we have
to produce something as well,” she said.

Politicians are beginning to wake up
to the fact that European shipbuilding
capacity could be very important.

Arteaga said it was true “that geopolitics
and conflicts have made shipbuilding

a more strategic activity”.

“Shipyards are strategic assets,” he said. “I think

that will become stronger and more evident as we

see more demand for security-related vessels.”

“You need to understand in Europe that shipbuilding
and shipping is important for us,” Tore Ulstein said.

“Sustaining a small or critical capacity in Europe
will be important for Europe. There must be

a basic understanding of that kind of strategic
direction, and then you have to do what you
need to do in order to get that result,” he said.

His sister Gunvor said there “had to be
enough will” from politicians though.

“But in Norway we're struggling
to see it,” Tore added.

The government wants a strong shipbuilding
sector, he said, but Ulstein hasn’t seen much
in the way of support to achieve that goal.

When asked whether they would be keen to
see government subsidies return to Norwegian
shipbuilding, the Ulsteins said no.

“We need to have a fair competition,” said Tore.
“So if our competitors are doing it, we have unfair
competition if we are not doing it. We should have
a level playing field. That is all we are asking for.

“But now, worldwide, it’s not level.”

Meanwhile, Norway is supporting local
shipowners with state-backed funding for so-
called green ships via the Enova and NOx Fund.

Containership and general cargoship
owners have been the main beneficiaries
of this funding which have mostly ordered
their new tonnage in China or India.

Big rate hike and no cashback at Steamship

STEAMSHIP Mutual has become the first
International Group club to set out its pricing
stall for the 2026 renewal round, with a circular
to members notifying them of an 8% general
increase and higher deductibles next year.

The announcement may well set the tone for
what many observers believe will be another set
of inflation-plus rate hikes, making it the eighth
successive year of rocketing P&I outlays.

Brokers also pointed out that unlike recent
previous years, there is to be no cashback
in the form a capital distribution, which
often offset higher premium demands.

At the 2025 renewal, for instance, SSM returned

12.5% of the previous year’s premiums to renewing

members, with the rebate worth $42m. That
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more than cancelled out that year’s 5% GI.

Alex Vullo, managing director marine P&I at
broker firm Gallagher, said: “This is a significant
swing on the previous year. It will be interesting
to read why there is such a change in approach.

“It will either firm up the market sentiment
for other clubs now, or other clubs will
make a point of being under.”

The belt-tightening seems to have been
necessitated by technical underwriting
performance, which saw a $50m deficit last year.

In consequence, SSM’s combined ratio
hit 113%, equivalent to spending $6.30
on payouts and operating expenses for
every $5 through the front door.
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Unlike most marine insurance products,
protection & indemnity cover is effectively
mandatory, as most ports will not accept calls
from vessels without adequate insurance
arrangements if things go wrong.

Some 85% of the world fleet buys the product
from one of the 12 marine mutuals that make
up the IG. The clubs are constituted as member-
owned, not-for-profit entities, writing at cost
rather than seeking commercial returns.

Again, unlike other marine classes, for which
contracts can be signed on any day of the
year, renewal is to a traditional hard deadline
of noon on February 20 each year.

As in previous years, SSM is first out of the
gates, with its peers due to roll out their
proposals between now and December.

The expected headline increases will in practice
be negotiable. Owners with good records
and/or substantial fleets are generally able

to secure better terms, while brokers claim
expertise in shaving insurers’ margins.

SSM came to its decision at a board
meeting in Seattle last week.

According to the circular, the club’s retained claims
for the 2025/26 policy year were “significantly
higher” at the six-month stage than been

expected, due to several expensive casualties.

Attritional claims — defined as those reserved
at $250,000 or less — are similar to last year
and show only a modest increase over time.

Pool claims — casualties resulting in payouts
more than $10m and shared pro rata by the IG
— stood at five by the same cut-off point.

These include one payout for a vessel entered
with SSM and a second in which it participates
under a quota share mechanism.

Even so, the pool appears to be in better shape
than it was 12 months previously, when seven
claims had been notified. By the end of the 2024/25
policy year, however, the tally had reached 23.

SSM’s prior year retained claims and contributions

to other clubs’ pool claims are also proving
more costly than had budgeted levels.
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The circular noted what it called a general
deterioration across all classes with

the exception of freight, demurrage &
defence, which covers legal expenses.

Investment returns to September 20
stood at $65m. Owned entries as of
October 20 were up 3.3%, at 139m gt.

“At the 2026/27 renewal there will be an 8%
general increase applied to premium on all
classes of business,” the document confirmed.

“At the 2026/7 renewal general deductible
increases will be applied for all members.”

In particular, the minimum deductible for
FD&D has been set at $10,000, with a maximum
member contribution of no less than $75,000.

Justifying the step, SSM described premium
levels as “under pressure” due to the
increasing frequency and severity of claims,
both within retention and the pool.

Members will also have to pay for any
adjustments in the IG’s general excess of
loss or “GXL” reinsurance programme.

Shipowners electing to switch to a competing
club face release calls for both P&I and FD&D,
set at 10% for 2024/25 and 15% for 2025/26.

Harder renewal

Wilson Europe managing director Julian South
said: “SSM’s decision will harden this year’s
renewal season. It will be the green light weaker
clubs have been hoping for to impose above
inflationary rises on their mutual members.”

South said that he understood that the club’s
managers had actually wanted a 10% GI, but
that the proposal had been rejected by its
board, which is made up of shipowners.

“It feels to me that their adjustment is perhaps
one year too early. One and a half adverse
pool years does not constitute a trend.

“We are regularly told by the clubs that
pool claims are entirely random. That’s why
clubs hold, and should use, significant free
reserves to support an unexpected uptick.”

Steamship enjoys a market share is just over
9%, making it a middleweight in IG terms.
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The club has a reputation for being conservatively
managed, although it regards the designation
as praise rather than criticism.

Notably, it has not followed the example
of several of its British counterparts in
emulating the Scandinavian club model of
writing substantial commercial books.

Chief executive Jonathan Andrews prefers instead
to see SSM stick to its core activity of providing
P&I insurance rather than straying into niches

in which they do not have previous experience.

The club’s S&P Global rating remains “A” with a
stable outlook, putting it at the higher end of the
ratings agency’s assessment of group clubs.

MARKETS

Container spot rates are up, but not enough to
hike annual contract rates

SPOT container rates are still weak, but on a
positive note for liners, they continue to edge up
from lows in late September and early October.

The Shanghai Containerized Freight Index rose
7% in the week ending Friday and is back to levels
reported in the week ending September 12.

In the transpacific, the SCFI Shanghai-US
west coast index gained 11% week on week
(w/w), to $2,153 per feu, while the index to the
US east coast rose 6% to $3,032 per feu.

In the Asia westbound trades, the SCFI assessed
Shanghai-North Europe spot rates at $2,492 per
feu, up 9% w/w, and Shanghai-Mediterranean
rates at $3,528 per feu, also up 9% w/w.

The caveat, said Jefferies analyst Omar Nokta, is
that “the prevailing spot rates have been more or
less flat across these routes since early last week but
last week’s SCFI did not fully reflect prior gains”.

“For example, the Asia-US west coast route had
seen spot rates bottom at around $1,500 per
feu in early October but jump to the $2,200-
$2,500 per feu range shortly after China’s port
fee framework was announced two weeks ago.

“Last week’s SCFI reflected only a portion of
these gains. Today, the route [assessment] is
consistent with recent quotes,” said Nokta.

Spot rate indexes from both Drewry and Xeneta
show the same rebound off the bottom.

Drewry’s World Container Index assessed Shanghai-
Los Angeles rates at $2,290 per feu in the week
ending Thursday, up 4% w/w, and Shanghai-

New York rates at $3,420 per feu, up 6% w/w.

Lloyd’s List | Daily Briefing Monday, 27 October 2025

Drewry expects a slight increase in transpacific
spot pricing next week because of previously
implemented general rate increases. “Carriers
are planning to implement new GRIs on
November 1 and November 15 to secure higher
prices before the effect of the current rate
increases completely fades away,” it said.

The WCI Shanghai-Rotterdam index came in
at $1,736 per feu, up 4% w/w, with the WCI
Shanghai-Genoa index at $1,855 per feu, up 2%.

Drewry expects Asia-Europe rates to post a
small increase next week “as carriers come
under increasing pressure to lift prices ahead
of the annual contract negotiation season”.

“To cap the rate slide in the future, carriers have
announced new FAK rates effective November 1
ranging between $2,600-$2,700 per feu,” it added.

Spot vs contract rates

Xeneta assesses daily spot rates in addition
to tracking long-term contract rates.

Spot assessments from Xeneta show that
rates on the four main east-west trades rose
markedly on October 15-16 and have been
fairly steady since, in line with Nokta’s view.

A key factor for liners is how spot rates compare
to long-term rates when European one-year
contracts renew on January 1 and transpacific
one-year contracts renew on May 1.

Xeneta assessed average Asia-US west coast

spot rates at $2,044 per feu as of Thursday, just
above average long-term rates of $2,013 per feu.
Its average spot rate assessment for the Asia-US
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east coast lane, at $2,953 per feu, was just below
the long-term average of $3,070 per feu.

“The average long-term rate is almost on par
with spot rates in the transpacific, which in
isolation should be a good position for shippers,’
said Xeneta chief analyst Peter Sand.

2

The problem for US shippers, he said, is geopolitical
turmoil: the uncertainties surrounding port fees

as well as the latest threat by US President Donald
Trump to ratchet up tariffs on China by 100%.

“Some people may say Trump’s 100% tariff threat
is a negotiating tactic and will not become a reality
— but what if it does happen? It has the potential to
cause further chaos for shippers who have already
experienced so much tariff pain,” said Sand.

In the European lanes, spot rates are below long-
term rates despite recent gains. Unless carriers
can bring spot rates up further, they face difficult
contract negotiations ahead with potentially
negative implications for 2026 earnings.

Xeneta assessed average Asia-North Europe spot
rates at $1,976 per feu on Thursday, up 18% from
the recent low on October 5, but still 9% below
current the long-term rate average of $2,168 per feu.

Xeneta’s average spot rate assessment for the Asia-
Mediterranean trade was at $2,367 per feu, up
10% versus the recent low on October 12 but 27%
below the long-term average of $3,237 per feu.

Carriers secured higher contract rates for 2025 in
the Mediterranean due to the Red Sea crisis. Now
this trade has been normalised, carriers face a
potential decline in year-on-year contract revenue.

The disparity between spot and long-term rates
“plays into the hands of shippers, who must

be considering pushing contract negotiations
back into Q1 of next year”, said Sand.

“A long-term market higher than a short-term
market is an extremely powerful negotiation
position for shippers. Why would they lock into
a new 12-month contract at those levels?”

Zodiac Maritime pens Vietham-built suezmax
tankers in first order for new Samsung

joint venture

ZODIAC Maritime has signed an agreement
to build a new series of suezmax tankers

in Vietnam in a deal with South Korean
shipbuilder Samsung Heavy Industries.

The London-headquartered shipowner has
ordered three firm 157,000 dwt vessels
with options for further ships arranged

as part of the shipbuilding contract.

They are being constructed to Samsung’s
latest energy-efficient suezmax design and
have a price tag of around $8om.

Construction of the newbuildings will be undertaken
at the Petrovietnam-controlled PVSM yard, formerly
known as Dung Quat Shipbuilding Industry, which is
being redeveloped via a joint venture with Samsung.

The shipyard most recently delivered a newbuilding,
a 105,000 dwt aframax tanker, in 2015.

The new order follows an agreement signed
in June by Samsung and Petrovietnam to
expand large tanker construction in Vietnam.
The agreement includes the construction
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of crude oil and chemical tankers using
Samsung’s design and technical supervision.

Under its new agreement with Petrovietnam,
Samsung plans to outsource tanker newbuilding
orders and block construction to Vietnamese
shipyards, to reduce existing outsourcing
agreements with Chinese shipyards.

In addition to the Zodiac Maritime newbuildings,
Samsung has plans afoot to build two suezmax
tankers and two aframax product tankers at the
PVSM shipyard for Petrovietnam’s account.

Zodiac Maritime’s new suezmax tankers are
the first ships to have been ordered under the
South Korean-Vietnamese joint venture.

The company controls a fleet of some 170
vessels in the bulker, liquefied petroleum gas,
tanker and vehicle carrier sectors and has
five modern suezmax tankers in service.

In September, Zodiac Maritime took delivery
of its latest suezmax — named Mercury Moon
(IMO: 1031032). The 158,800 dwt, scrubber-fitted,

Page 10



vessel was built by Japan Marine United and
features many energy-saving systems including
a low wind-resistance accommodation block.

17 newbuildings since the beginning of the year.

They include five 6,000 teu containerships,
backed by a long-term charter to Hong Kong’s

With its latest order, Zodiac Maritime has contracted OOCL, which were ordered earlier this month.

Nantong Xiangyu secures orders for

four dry bulkers

CHINA’S Nantong Xiangyu Shipbuilding &
Offshore Engineering has secured newbuilding
contracts from South Korean and Chinese
owners for a total of four dry bulkers.

The yard, part of state conglomerate Xiamen
Xiangyu Group, said it had signed contracts

with South Korea’s Sammok Shipping for the
construction of two 63,800 dwt ships, marking the
first collaboration between the two companies.

Meanwhile, Shanghai Changjiang Shipping ordered
a pair of 82,000 dwt bulkers. The vessels will
feature intelligent energy-efficiency management
systems and shore power connections.

The contract prices were not disclosed. For
reference, Jin Hui Group ordered three 64,500
dwt bulk carriers on September 30 at $33.1m
apiece, while shipbrokers estimate the newbuilding

price for an 82,000 dwt bulker at around $35m.

So far this month, Nantong Xiangyu has secured
six newbuilding orders. In addition to the four
bulkers, the yard received an order in early October
from NYK Stolt Tankers — a joint venture between
Japan’s NYK Line and Stolt-Nielsen — for two
38,000 dwt stainless steel chemical tankers.

Nantong Xiangyu recorded revenue of Yuan3.2bn
($448m) in the first half of this year, down 5%
year on year, with gross profit falling 23% to
Yuang471im. The yard plans to deliver 28 vessels in
2025 and had completed 13 by the end of July.

Nantong Xiangyu, which filed for a domestic initial
public listing in August, said the move will support
investment in smart manufacturing and green
transformation. As of July, the shipyard’s orderbook
stood at 93 vessels totalling more than 5m dwt.

IN OTHER NEWS

Beazley hires AXA XL's

Khera as head of marine

AXA XLS hull and war lead
Sundeep Khera has quit his role
with the company and is joining
rival Beazley as head of marine.

The former master mariner
started his career by captaining
very large crude carriers before
taking a shoreside management
role with Emirates Shipping Line.

He joined AXA, as it was then,
in Singapore in 2013 and

rose to become its head of
marine Asia-Pacific after AXA
acquired XL Catlin in 2019.
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Classified notices follow

Lloyd’s Listl>

Looking to publish a judicial sale, public notice,
court orders and recruitment?

Please contact: marketingservices@lloydslistintelligence.com
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Net Zero North Sea Storage Limited — Humber Carbon Capture Pipeline
Section 48 Planning Act 2008

REGULATION 4 INFRASTRUCTURE PLANNING (APPLICATIONS: PRESCRIBED FORMS AND PROCEDURE)
REGULATIONS 2009

REGULATION 13 INFRASTRUCTURE PLANNING (ENVIRONMENTAL IMPACT ASSESSMENT) REGULATIONS
2017

NOTICE PUBLICISING A PROPOSED APPLICATION FOR A DEVELOPMENT CONSENT ORDER IN
ACCORDANCE WITH SECTION 48 OF THE PLANNING ACT 2008

NOTICE IS HEREBY GIVEN that Net Zero North Sea Storage Limited (“the Applicant”), of Chertsey Road, Sunbury on
Thames, Middlesex, United Kingdom TW16 7BP intends to make an application to the Secretary of State for Energy
Security and Net Zero for a Development Consent Order (the “DCQO”) under Section 37 of the Planning Act 2008 (“the
Act”) for the proposed Humber Carbon Capture Pipeline Project (“the Project”).

The Applicant, via Northern Endurance Partnership, will be the carbon dioxide transportation and storage infrastructure
provider for the East Coast Cluster and is leading the Humber Carbon Capture Pipeline Project.

The Project is a proposed underground onshore pipeline that would transport carbon dioxide produced by industrial
projects in the Humber region to secure offshore storage under the North Sea. The Project is a nationally significant
infrastructure project as defined under Sections 14 and 21 of the Act.

The Project comprises the construction, operation and maintenance of the following elements:

e A carbon capture pipeline between the Drax area in North Yorkshire and the coast north of Easington in the
East Riding of Yorkshire. Parts of the pipeline would also run through North Lincolnshire and North East
Lincolnshire.

e Smaller spur pipelines to the Keadby, Croxton, Killingholme and Salt End areas.

e A Pump Facility north of Easington, near the coast, to enable the onward transportation of carbon dioxide
offshore.

e Above Ground Installations (“AGIs”) along the route of the pipeline and required for the operation and
maintenance of the pipeline.

e Other related works, including temporary access roads, highway works, temporary work compounds, work sites
and ancillary works.

The Project will seek authorisation for the compulsory acquisition of land and interests in or rights over land, including
overriding easements and powers to possess and use land temporarily. Other ancillary provisions may include the
application and/or disapplication of legislation relevant to the Project; the temporary stopping up or diversion of public
footpaths during construction works; permanent and temporary alterations to the highway network for and in the vicinity
of the Project, and utilities diversions and modifications.

The Humber Carbon Capture Pipeline will provide a connection to an offshore pipeline that will transport the carbon
dioxide to a storage site under the North Sea. However, proposals for connecting to the offshore pipeline are not part of
this application and will be separately consented.

The Project is an Environmental Impact Assessment development (“EIA development”) as defined by the Infrastructure
Planning (Environmental Impact Assessment) Regulations 2017. The Applicant is therefore required to undertake an
Environmental Impact Assessment. An Environmental Statement will therefore be submitted as part of the DCO
application and will contain information about the environmental effects of the Project during its construction, operation
and decommissioning.

Statutory Consultation

The Applicant is undertaking a Statutory Consultation on the Project for a period of 7 weeks between Wednesday 29
October and 23:59 on Wednesday 17 December 2025.
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A Preliminary Environmental Information Report (“PEIR”), and a non-technical summary (“NTS”) of the PEIR, has been
prepared for the purposes of the Statutory Consultation and will be made available to view and download free of charge.
Additionally, the Applicant has prepared plans showing the proposed location and nature of the Project, a Statement of
Community Consultation (“SoCC”) which has been publicised under Section 47 of the Act, and other consultation
documents.

Copies of the consultation materials are available to view and download free of charge from 29 October 2025 on the
Project website at www.nephccp.co.uk/documents.

Copies of the consultation materials may also be obtained by calling the Project Team on 0800 024 1436 (open Mondays
to Fridays 9:00am to 5:00pm) or by emailing info@nephccp.co.uk and may be requested as an electronic or paper copy.
Requests for hard copies of the printed documents will be reviewed on a case-by-case basis, and a reasonable copying
charge may apply (up to a maximum amount of £750 for the full suite of documents).

Paper copies of the consultation brochure, PEIR Non-Technical Summary, feedback forms, maps of the Project, and
the SoCC can be viewed free of charge at various ‘information points’ in the locality of the Project from 29 October 2025
until at least 17 December 2025. A full list of reference locations can be found below:

Information points

Address

Opening times

Crowle Community Library /
Community Hub

Crowle Community Hub, The Market
Hall, Market Place, Crowle, North
Lincolnshire DN17 4LA

Monday — Friday: 9am-12.30pm, 1-
S5pm.

Saturday: 9am — 12pm.

Sunday: Closed.

West Marsh Community
Centre

Beeson Street, Grimsby, North East
Lincolnshire DN31 2QH

Monday — Thursday: 9am-5pm.
Friday: 7am-1pm, 4-9pm.

Saturday and Sunday: Closed.

Immingham Library

Immingham Library, Civic Centre,
Pelham Road, Immingham DN40 1QF

Monday — Friday: 9am-5pm.
Saturday: 9am-1pm.

Sunday: Closed.

Brigg Library

Brigg Community Hub, The Angel,
Market Place, Brigg, North Lincolnshire
DN20 8LD

Monday — Friday: 9am-5pm.
Saturday: 9am-12pm.

Sunday: Closed.

Barton Library

Baysgarth Community Hub, Baysgarth
Park, Brigg Road, Barton upon Humber,
North Lincolnshire DN18 5DT

Monday — Friday: 9am-5pm.
Saturday — Sunday: 9am-3pm.
(PLEASE NOTE: 12pm to 3pm on

Saturdays and 9am to 3pm on
Sundays open unmanned).

Goxhill Library

The Parish Room, Howe Lane, Goxhill,
Barrow-upon-Humber, North Lincolnshire
DN19 7HS

Monday: 2pm-6pm.
Wednesday: 2-5pm.
Friday: 3.30-6pm.

Tuesday, Thursday, Saturday and
Sunday: Closed.

Winterton Library

54 West Street, Winterton, Scunthorpe,
North Lincolnshire DN15 9QF

Monday and Friday: 9am-12pm.
Wednesday: 9am-12pm, 1-4.30pm.

Tuesday, Thursday, Saturday, Sunday:
Closed.
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Broughton Library

The lvan Glover Library, 59 High Street,
Broughton, Brigg, North Lincolnshire
DN20 0JX

Monday and Saturday: 9.30am-12pm.
Tuesday: 10am-12pm.

Wednesday and Thursday: 1.30pm-
4.30pm.

Friday and Sunday: Closed.

Goole Library

Carlisle Street, Goole DN14 5DS

Monday and Wednesday: 9.30am-
7pm.

Tuesday, Thursday, Friday: 9.30am-
5pm.

Saturday: 9am-4pm.

Sunday: Closed.

Hedon Library

31 St Augustine’s Gate, Hedon, Hull
HU12 8EX

Monday and Wednesday: 9.30am-
1.30pm.

Tuesday: 9.30am-6.30pm.
Thursday: 9.30am-4.30pm.

Friday and Sunday: Closed.

Howden Library and Customer
Service Centre

69 Hailgate, Howden DN14 7SX

Monday: 9.30am-4.30pm.
Wednesday: 2-7pm.

Friday: 9.30am-2.30pm.
Saturday: 9.30am-12.30pm.

Tuesday, Thursday and Sunday:
Closed.

Snaith Library

27-29 Market Place, Snaith, Goole DN14
9HE

Monday, Wednesday, Friday and
Sunday: Closed.

Tuesday: 2-6pm.
Thursday: 10am-4pm.

Saturday: 10am-12pm.

Withernsea Library

Queen Street, Withernsea HU19 2HH

Monday and Thursday: 9.30am-
4.30pm.

Tuesday 9.30am-6.30pm.
Wednesday and Sunday: Closed.
Friday: 9.30am-1pm.

Saturday: 9.30am-12.30pm.

Selby Library

52 Micklegate Street, Selby YO8 4EQ
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Tuesday, Wednesday, Friday: 9.30am-
5.30pm.

Thursday and Saturday: 9.30am-
12.30pm.

Sunday: Closed.
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Scunthorpe Central Library

6TX

Scunthorpe Central, Carlton Street,
Scunthorpe, North Lincolnshire DN15

Monday — Friday: 9am-5pm.

Saturday: 9am-1pm.

Sunday: Closed.

*Opening times have been checked, but may be subject to change
information point in advance.

, therefore it is advisable to check with the relevant

The Applicant is holding a series of in-person and online consultation events to view the Project and speak with members
of the Proposed Development team. All interested stakeholders and members of the local community are encouraged

to participate in the events. The details of the events are as follows:

Location Date and Time

East Halton Village Hall, East Halton, Immingham DN40 3NL Tues 11 November 2025
3-7pm

Goxhill Memorial Hall, 65 Chapel Street, Goxhill, Barrow-upon- Weds 12 November 2025

Humber DN19 7JJ 2-6pm

South Killingholme Community Centre, Moat Lane, South Fri 14 November 2025

Killingholme, Immingham DN40 3EU 3-7pm

\Wootton Village Hall, Swallow Lane, Wootton, Ulceby DN39 6SG [Sat 15 November 2025
10am-2pm

Easington Community Hall, The Square, Easington, East Yorkshire

Fri 21 November 2025

HU12 0TU 3-7pm

Thorngumbald Village Hall, Main Rd, Thorngumbald, Hull HU12  |Sat 22 November 2025
9ING 10am-2pm

South Ferriby Village Hall, Horkstow Road, South Ferriby, Barton- [Mon 24 November 2025
upon-Humber DN18 6HS 3-7pm

Garthorpe Village Hall, Shore Road, Garthorpe, Scunthorpe DN17

Tues 25 November 2025

Register to attend via the Project website (www.nephccp.co.uk)

4AD 3-7pm

West Halton Village Hall, Coleby Road, West Halton, Scunthorpe [Thurs 27 November 2025

DN15 9AP 3-7pm

Burton upon Stather Village Hall, Todds Ln, Burton upon Stather, [Fri 28 November 2025

Scunthorpe DN15 9DP 3-7pm

Drax Village Hall, 38 Castle Hill Lane, Drax, Selby YO8 8NP Tues 2 December 2025
3-7pm

Crowle Community Hall, Woodland Avenue, Crowle, Scunthorpe |Fri 5 December 2025

DN17 4LL 3-7pm

Rawcliffe Village Hall, Station Road, Rawcliffe, Goole DN14 8QR |Sat 6 December 2025
10am-2pm

Online Webinar Tues 18 November 2025
1-2pm

Online Webinar

Weds 10 December 2025
6-7pm

Register to attend via the Project website (www.nephccp.co.uk)

The consultation events offer an opportunity to find out more about the Project. Attendees do not need to register in
advance to attend the in-person events. Should any changes to the consultation activities be required, new details will

be publicised in line with the methods set out in the SoCC.

Providing feedback on the Statutory Consultation

You can provide feedback in the following ways:
[ )

also available at our events and information locations.

provide feedback specific to that place.
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Online Interactive map available on our website at www.

Feedback form which can be filled in online, or downloaded and printed from our website. Hardcopy forms are

nephccp.co.uk, where you can find a location and
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o Email your feedback or a copy of your feedback form to us at info@nephccp.co.uk. If you are an affected
landowner please give us as much information as possible about your landholding so we can easily identify
you.

o Posting any written feedback, including hardcopy feedback forms, to our freepost address at FREEPOST NEP
HCCP (a stamp is not required but the address must be given in full).

ANY RESPONSES TO, OR OTHER REPRESENTATIONS IN RESPECT OF, THE PROJECT MUST BE RECEIVED
BY 23:59 ON 17 DECEMBER 2025.

The Applicant will consider and have regard to all responses received before the deadline in submitting its application
for a DCO. Copies of representations may need to be made available to the Secretary of State. However, the Applicant
will request that personal details are not placed on the public record. Personal details will be held securely in accordance
with the relevant data protection legislation and will be used solely in connection with the consultation process and the
development of this Project and, except as noted above, will not be disclosed to any third parties. For further details
please see the Data Privacy Notice at www.nephccp.co.uk/privacy/. A hard copy of the privacy notice can be provided
upon request on the contact details below.

How to contact us

If you have any questions about this consultation, please contact the Project by:

Email: info@nephccp.co.uk

Post: FREEPOST NEP HCCP

Telephone: 0800 024 1436 (open Monday to Friday 9am to 5pm)
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CR-2025-004059

IN THE HIGH COURT OF JUSTICE
BUSINESS AND PROPERTY COURTS OF ENGLAND AND WALES
COMPANIES COURT (ChD)

IN THE MATTER OF RIVER RE LIMITED

-and -

IN THE MATTER OF RIVERSTONE INSURANCE (UK) LIMITED
-and -

IN THE MATTER OF THE FINANCIAL SERVICES AND MARKETS ACT 2000

LEGAL NOTICE

NOTICE IS HEREBY GIVEN that on 15 October 2025, River Re Limited (River
Re) and Riverstone Insurance (UK) Limited (RIUK) applied to the High Court of
England and Wales (the Court) for an Order under Section 111(1) of the Financial
Services and Markets Act 2000 (FSMA) sanctioning a scheme (the Scheme)
providing for the transfer of the general insurance and reinsurance business of
River Re (the Transferring Business) to RIUK and making ancillary provisions in
connection with the Scheme under Sections 112 and 112A of FSMA (the
Application).

The Scheme will result in the Transferring Business which is currently being

carried on by River Re being carried on by RIUK.

Copies of the report on the terms of the Scheme prepared by an Independent
Expert in accordance with section 109(1) of FSMA and of a statement setting out
the terms of the Scheme and containing a summary of the independent expert's
report, and a copy of the full Scheme document, may be obtained free of charge

on the dedicated website for the Scheme at https://river-re.info/. Supporting

documents and any further news about the Scheme will be posted on this website
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so you may wish to check for updates. You can also request free copies of any of
these documents by contacting River Re and RIUK using the telephone number

or addresses set out below.

All questions or concerns relating to the Scheme should be referred to River Re

and RIUK using the following telephone numbers, addresses or websites:

Telephone: 01273 792300 (RIUK) / 01473 526929 (River Re) within the UK, or, if
calling from overseas, +44 1273 792300 (RIUK) / +44 1473 526929 (River Re).
The lines are open from 9:00 am to 5:30 pm (UK time) for RIUK and until 4:00pm
(UK time) for River Re on Monday to Friday.

Address: Riverstone Insurance (UK) Limited, Park Gate, 161 — 163 Preston Road,
Brighton, United Kingdom, BN1 6AU (RIUK) or River Re Limited, c/o AXA
Liabilities Managers, Brooke Lawrance House, 80 Civic Drive, Ipswich, IP1 2AN
(River Re)

Email: PartVlltransfer@rsml.co.uk (RIUK) or riverrepart7 @axa-Im.com (River Re)
Website: https:/Iriver-re.info/ (River Re) or hitps://www.rsml.co.uk/ (RIUK)

The Application is expected to be heard on 28 January 2026 by a Judge of the
Chancery Division of the Court at The Rolls Building, Fetter Lane, London, EC4A
1NL.

If approved by the Court, it is expected that the Scheme will take effect on 31
January 2026. It is possible that the hearing may take place remotely via Microsoft
Teams or another teleconferencing service. It is requested that if anyone intending
to attend the hearing (whether in person or via a representative), informs River Re
and RIUK in writing via the contact details sets out above as soon as possible and
preferably before 14 January 2026 and set out the nature of any objection they
may have. This will enable River Re and RIUK to provide notification of any
changes to the hearing (including any details that are necessary to attend the
hearing remotely) and, where possible, to address any concerns raised in advance

of the hearing.

Any person (including any policyholder of River Re or RIUK) who believes that he
or she would be adversely affected by the carrying out of the Scheme is entitled
to either make written representations or be heard (either in person or by a legal

representative) at the hearing of the Application on 28 January 2026. Anyone
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wishing to do so is asked to give notice of such intention as soon as possible and
preferably by 14 January 2026, setting out the grounds of their objection or why
they consider they may be adversely affected, by writing to the address or email
address above.

If the Scheme is sanctioned by the Court, it will result in the transfer of all the
contracts, property, assets and liabilities relating to part of the general insurance
and reinsurance business of River Re to RIUK; notwithstanding that a person
would otherwise be entitled to terminate, modify, acquire or claim an interest or
right or to treat an interest or right as terminated or modified in respect thereof.
Any such right will only be enforceable to the extent the order of the Court makes

provision to that effect.

DLA Piper UK LLP

160 Aldersgate Street
London

EC1A4HT

Ref: JC/PW/11012471/3

Solicitors to River Re Limited and Riverstone Insurance (UK) Limited.
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