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Fremantle Highway report
finds car carriers beset by
inherent design flaws

THE fatal fire on car carrier Fremantle Highway (IMO: 9667344) three
years ago was probably caused by a BMW electric vehicle, according to an
unpublished official investigation from flag state Panama.

The death of a seafarer in the incident could also have been prevented
and the impact of the blaze minimised, the report found.

The document goes on to question the viability of the entire current
generation of car carriers, arguing they are beset by inherent design
flaws that present a significant threat to their stability.

The International Maritime Organization should therefore consider
introducing a formal regulatory code for the carriage of electric vehicles.

The conclusions are likely to prove an important development in the
industry debate on the reasons for a spate of big casualties on vessels of
this type in recent years.

Most shipping safety specialists and marine insurers have publicly
taken the line that it is too soon to attribute blame specifically to
lithium-ion battery-powered EVs.

But a minority has privately contended that punches are being pulled

because nobody wants to get on the wrong side of EV manufacturers,
particularly those with political influence in the US.
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Fremantle Highway caught fire in the North Sea in
July 2023, while en route from Emden in Germany
to Egypt, and burned for about a week before being
towed to the Netherlands.

This was at that time the worst of a run of car carrier
fires in the decade to date, which included big
casualties such as Hoegh Xiamen (IMO: 9431848),
Felicity Ace (IMO: 9293911) and Grande Costa
DAvorio (IMO: 9465382).

Earlier this year, Zodiac Maritime-owned Morning
Midas (IMO: 9289910) sunk in the Pacific, marking
the ninth total loss of a car carrier in 10 years.

The Fremantle Highway investigation was formally
led by the Panama Maritime Authority, which

runs the world’s largest open registry, with the
collaboration of the UK and the Netherlands as
“substantially interested states”.

Panama files casualty reports with the IMO, as
it is required to do. But unlike all other leading
registries, it does not release them to the public, a
practice which has attracted criticism in the past.

The document was obtained Dutch journalist Jan
Westera of regional newspaper Dagblad van het
Noorden following a freedom of information request
to that country’s transport ministry. Westera passed
a copy to Lloyd’s List.

“There is very strong evidence that the fire
originated in a consignment of BMW EVs
recovered in Deck No 8, Hold No 4,” the report
concluded. Those on board held battery ignition
to be responsible.

After that, many factors led matters to escalate.
The crew was unclear about the exact location
of the 498 EVs among the 3,784 cars on board
the vessel, which included many internal
combustion engine cars.

The seafarers had not been trained how to
extinguish a fire in an EV. Furthermore, the
available foam extinguishers were not suitable for
fighting lithium-ion battery fires.

Communication on board and from the bridge to the
Dutch coastguard was poor.

Had they been better, an earlier and more controlled
evacuation of the ship by helicopter may have been
possible, preventing the death of a 59-year-old
Indian national seafarer.
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A combination of thick toxic smoke, high
temperatures, flames and the growing realisation
that they could not extinguish the fire led to despair
on the part of the crew.

Fearing they would burn to death if they lost
consciousness, they decided to jump from the bridge,
which was 30 meters above the water. But they had
not been trained in the correct way to do this.

“If the EV vessels were isolated in a restricted area
known by the crew members and installed with
adequate FFE [firefighting equipment] systems
applicable to EV cars, the consequences of the fire
could be minimised,” the report stated.

Fire suppression systems

A number of measures are recommended to make
the carriage of EVs safer on all ships, including ro-ro
passenger ferries.

In many cases, ships equipped only with fire
suppression systems suitable for internal
combustion engine cars with lead-acid batteries are
now also transporting EVs without any upgrades.

Internal ramps on older vehicle carriers are not
optimised for the increasing carriage of electric
sports utility vehicles, which tend to have lower
ground clearance than conventional cars.

This could lead to damage when loading EVs, which
have their lithium-ion batteries sited in the lowest
part of the car.

Extinguishing a typical car fire requires 4,000
litres of water. For an EV, that figure rises to at
least 10,000 litres. But that amount of water
could undermine the stability of vehicle carriers,
potentially leading to capsize.

There may even be fundamental questions about the car
carrier concept, in claims that will make uncongenial
reading for shipowners operating such fleets.

“One of the most pressing issues with large vehicle
carrier design is the inclusion of cargo on upper decks
and accommodation at even higher levels,” it said. “This
design flaw means that even a minor shift of cargo can
escalate into a major threat to the vessel’s stability.”

Another factor explicated named as a design flaw is the
lack of transverse bulkheads on vehicle decks, which
could compromise the stability of vehicle carriers during
water ingress and increase the risk of a fire spreading,.
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WHAT TO WATCH

Hong Kong plans dual registration in
push to regain flag competitiveness

HONG KONG is gearing up to introduce a dual
registration system for its ship registry in a bid to
shore up the competitiveness of its flag, which has
been losing ground to main regional rival Singapore
amid heightened geopolitical uncertainty.

Hong Kong transport secretary Mable Chan told
Lloyd’s List on the sidelines of the Hong Kong Global
Maritime Trade Summit 2025 that the government
was moving beyond its current efforts to streamline
registration procedures and offer financial incentives.

“We will soon be introducing a number of
legislation amendments,” Chan said. “The
most important one is that we will facilitate
and allow dual flag registration. So we would
like to enhance the attractiveness and the
competitiveness of the Hong Kong flag.”

Her comments come as confidence in the Chinese
special administrative region’s maritime credentials
has once again been shaken following a significant
loss of tonnage from the city’s ship registry in recent
months, including the mass reflagging of Seaspan’s
fleet to Singapore.

The exodus has been widely linked to port

fees previously implemented by the US Trade
Representative targeting China-linked vessels.
Although the levies were suspended for one year
earlier this month, its impact on Hong Kong’s flag and
its status as a maritime centre is expected to linger.

Seaspan, the world’s largest containership tonnage
provider, has moved its headquarters and reflagged
more than half of the roughly 200 vessels in its
fleet from Hong Kong to Singapore. Another major
owner long associated with the city, Pacific Basin,
announced a similar shift last month.

According to data from Lloyd’s List Intelligence as of

October 1, 2025, Hong Kong’s flag had already been
overtaken by Singapore in gross tonnage terms.
The figures cover vessels above 500 gt and exclude
fishing vessels.

Hong Kong-flagged vessels totalled about 121.1m
gt, down more than 8% year on year, compared
with 124.6m gt for Singapore, which posted a 20%
increase over the same period.
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Sources close to the Hong Kong government said
a bill enabling dual registration is expected to be
submitted to the Legislative Council in early 2026,
with the aim of having it enacted by mid-year.

Under the proposed structure, a vessel would
remain on Hong Kong’s underlying register for
ownership purposes while simultaneously being
bareboat-registered in a charterer’s chosen
jurisdiction. During the charter period, the vessel
would trade under the secondary flag, with the Hong
Kong flag effectively dormant.

The move is designed to provide owners and
charterers greater flexibility on tax and crewing
regimes, making the register more attractive to
international operators and helping to stabilise — or
even expand — the size of the Hong Kong fleet in
statistical terms.

However, the arrangement also means that
ships counted on the Hong Kong register might
not visibly fly the Hong Kong flag in daily
operations, potentially weakening its presence
in world trade and limiting direct oversight of
safety and compliance.

Chan said the Hong Kong Marine Department,
which oversees the flag, will also open a
representative desk in the Middle East as part of a
wider growth initiative aimed at diversifying the
registry’s customer base.

“So, we are keeping retaining our loyal customers,

while we were extending our reach to find new
customers, new clients as well,” she said.
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Iran confirms seizure of oil tanker in

Gulf of Oman

IRAN has confirmed that it seized a tanker on
November 14 in the Strait of Hormuz.

The 2010-built, Marshall Islands-flagged, 73,371
dwt crude oil tanker Talara (IMO: 9569994) left
Hamriyah in the UAE on Thursday.

While sailing towards Singapore through the Gulf of
Oman, at 0822 hrs local time on Friday, November
14, the vessel made a sudden course deviation 22
nautical miles east of Khor Fakkan.

It is now confirmed that the vessel was forced to
Iranian waters by Iran’s Islamic Revolutionary
Guards Corps.

The IRGC said in a statement that their units
“tracked and seized the vessel following a judicial
order to confiscate its cargo” to “protect national
interests” and directed it to an Iranian anchorage
“for investigation into violations”.

The statement added that a primary inspection

of the cargo “found the vessel to be in breach for
transporting unauthorised goods”. Further details
will follow after a full review of documents “under
legal authority”, it added.

The IRGC-affiliated Iranian Fars news agency
claimed that the ship was carrying “30,000 tonnes
of petrochemical products owned by Iran that were
being transferred illegally to Singapore”.

A security source told Lloyd’s List that a US Navy
drone was present at the time and observed the
incident. According to the source, no casualties or
damage were reported, and the reasons remain
unclear amid regional tensions.

US Central Command released a statement, saying
that Talara was seized after being boarded by
Islamic Revolutionary Guard Corps forces that
arrived by helicopter.

“Iran’s use of military forces to conduct an

armed boarding and seizure of a commercial
vessel in international waters constitutes a blatant
violation of international law, undermining
freedom of navigation and the free flow of
commerce,” the statement continued, calling on
Iran “to articulate to the international community
the legal basis for its actions.”
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It said that it would continue to remain vigilant and
work alongside their partners and allies in the region.

The vessel is owned by the Greece-based Coronis
Family Group of Companies. In a statement to
Lloyd’s List, its technical manager Columbia
Shipmanagement confirmed that it had lost contact
with Talara.

“The vessel, carrying a cargo of high-sulphur gasoil,
was transiting the Indian Ocean during its passage
from Sharjah, United Arab Emirates to Singapore
when contact was lost at around 0822 local time

on Friday, 14 November, 2025 approximately 20
nautical miles off the coast of Khor Fakkan, United
Arab Emirates.”

Columbia added that it had notified the relevant
authorities and was working closely with all relevant
parties, including maritime security agencies and
the vessel owner to restore contact with the vessel.

“The safety of the crew remains our foremost
priority,” the statement said.

Maritime security firm Ambrey advised the
merchant vessels to “remain vigilant while transiting
the Strait of Hormuz and to report any suspicious
activity immediately”.

UKMTO also advised vessels to transit with caution
and report any suspicious activity. In a note,
UKMTO Joint Maritime Information Center said
that the IRGC Navy confirmed the seizure, stating

it was carried out following a judicial order to
“safeguard the interests and resources of the Iranian
nation” and that the vessel was involved in the
transport of “unauthorized goods”.

JMIC noted no changes in “threat to shipping
engaged in legitimate trade”.

Iran had threatened to close off the Strait of Hormuz
in the past, as a retaliation to sanctions by the US
and the European countries, and seized vessels
sailing through.

The last time such an incident happened was in
April 2024 when Iran’s Revolutionary Guards
hijacked the Mediterranean Shipping Co-chartered
boxship MSC Aries (IMO: 9857169) as it passed
through the Strait of Hormuz.
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Special naval forces boarded the vessel by helicopter
as it was sailing for the Indian port of Nhava Sheva,
and was taken to Iranian territorial waters.

That was considered as a response to Israel’s air
strike that destroyed Iran’s consulate in Damascus

at the beginning of April last year.

Iran threatened to close off the Strait of Hormuz again
during the war with Israel in June. About 20% of
globally traded oil passes through the narrow strait that
opens up the Middle East Gulf to the Gulf of Oman.

ANALYSIS

State marine war risk insurer won't bypass
commercial insurers, Danske Rederier confirms

DENMARK’S proposed state-backed marine war
risk insurance scheme is intended purely as a
safety net and will not offer local shipowners any
unfair advantage, the country’s main industry trade
association has confirmed.

The scheme will be limited to vessels using the
Danish flag, added Danske Rederier deputy chief
executive Jacob Clasen.

The War Insurance Institute will be set on the
back of a kr6bn ($930m) state loan guarantee,
repaid by compulsory premium payments from
shipping companies.

However, the arrangement will otherwise fund itself.
While pricing will only be decided on activation, it is
not expected to prove cheaper than what is currently
on offer from war risk mutuals and could even be at
commercial rates.

The measure is currently being considered by the
Danish Parliament, and will need to be read three
times before it can pass into law.

But it got through the first reading with no parties
opposed and a smooth ride is widely anticipated.

In contrast to the situation in Britain, where
owners sometimes complain that their concerns
are not properly listened to at government
level, Danish politicians understand shipping’s
importance for the economy and job creation,
Clasen said.

That applies across the board, and the current
centre-left coalition headed by Mette Frederiksen,

which is introducing the measure, is no exception.

Marine war risk cover is widely available both from
for-profit underwriters and marine mutuals and has
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traditionally been a money spinner for London and
Lloyd’s insurers.

But Clasen confirmed that the new mechanism is not
designed to bypass the existing market and is only
there as a fallback if a crisis emerges.

“This is preparation for a serious situation, in the
hope that we will never need it. It is only going to be
put into action in a situation where the commercial
market is not able to deliver,” he said.

Practically speaking, this means wars in which
Denmark is either a party or otherwise subject to
adverse impacts.

It will fall to the government of the day decide if it
should be activated, which will only happen if cover
dries up everywhere else.

There is therefore no question of Danish owners
saving the hundreds of thousands of dollars per trip
that all owners are paying per voyage for Red Sea
and Black Sea trips right now.

“We need this, not because we need it at the
present time or we need it next year, but because
we see it as part of the responsible framework
for a shipping nation. It’s prudent to have the
skeleton [in place].”

The scheme will only be on offer to vessels using
the Danish flag rather than open registries. That
said, the restrictions are hardly onerous; while the
master must in most cases be an EU citizen, the
rest of the crew can be from anywhere.

There are a number of historical precedents for
such schemes. Examples include the UK in the
First World War, on the initiative of Britain’s last
Liberal prime minister, David Lloyd George.
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France also reinsured marine war risk during
both the First Indochina War against Vietnam in
1946-1954 and the Algerian War of Independence
between 1954-1962.

They are now uncommon, although some
developed countries may still have dormant
schemes in place. Clasen believes that the model is
worthy of emulation elsewhere.

Indeed, Denmark had just such an arrangement
until it was abolished in the 1990s. Essentially, the
scheme will restore the previous picture rather
than break new ground.

State support is limited to putting up the guarantee
of capital and owners using it will still have to

pay premiums that support claims payouts and
operating expenses.

Pricing will be assessed by the board, which will
have all its options open.

It will be administered by a Dutch insurance
company, but it is not specified which one will get
the contract.

Big Dutch insurers include Aegon, ASR Nederland and
Achmea, as well as NN Group, Menzis, and Nationale-
Nederlanden, who could potentially be interested.

As world number two liner outfit, Maersk has
sufficient clout to write much of its own marine
insurance through a captive insurer.

Divergence on net zero could reshape

global shipping routes

MAJOR carriers are likely to reconfigure shipping
routes to favour regions with lower carbon prices
following the International Maritime Organization’s
failure to adopt a harmonised Net-Zero Framework
at last month’s Maritime Environmental Protection
Committee meeting in London.

Speaking at a briefing at the headquarters of
Global Centre for Maritime Decarbonisation

in Singapore last week, chief executive Lynn

Loo said there was a slowdown in maritime
decarbonisation even before the MEPC meeting
last month, driven by shifts in geopolitics, energy
security, and the global economy.

The MEPC meeting in October was eventually
postponed following a vote in favour of a motion by
Saudi Arabia to delay it. The US was also threatening
tariffs on nations that supported the NZF.

“It’s a shame because there is no global
framework for shipping as a global industry.
The ships can go anywhere, and if and when
there was a global framework, it’s just easier for
everybody to deal with,” Loo said.

The difficulties ahead would lie in the emergence
of different regional carbon prices, frameworks
and requirements which shipowners will need to
familiarise themselves with to be compliant.

Loo called this a “nightmare” for the industry,

illustrating it with a hypothetical example of
a country charging its own carbon price, and
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carriers opting to use a combination of sea and land
transportation to optimise costs incurred.

The situation Loo described could have bigger
ramifications on global trade, as different modes of
deliveries could potentially put a strain on global
supply chains and lead to longer lead times for
shipments.

Without a global, unified framework, Loo said
that cargo owners would have a bigger influence
on shipping’s decarbonisation. Many major global
corporations have ambitious net zero pledges and
would be looking to reduce Scope 3 emissions.

These firms will demand that carriers they utilise
will reduce emissions, bringing their own brand of
decarbonisation to shipping.

Loo related a tongue-in-cheek conversation she had
with a representative from crude oil carrier Hafnia,
which built a methanol fuel engine on an oil tanker.

“I go; you're carrying oil. Why are you burning
methanol to carry oil? And they said, ‘because our

29

cargo owner wanted us to do so’.

Such trends could potentially spread beyond tankers
to other vessels like container carriers which carry
cargoes for major fast moving consumer goods firms
like Nike, Ikea and Patagonia.

These firms will require shipping to decarbonise to
reach their net zero goals.
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MARKETS

Markets diverge: another fall in transpacific

amid Asia-Europe gains

THERE is a bit of a lull in the trade chaos
caused by US President Donald Trump. At least
temporarily, transpacific container trades are
being driven more by seasonal demand, or
rather, lack thereof.

Trump is holding fire on new emergency tariffs
during the period when the Supreme Court decides
on their legality. That ruling could come by the end
of November, or it could be months away.

The president is also facing rising political pressure
due to inflation. Trump signed an executive order
on Friday that rolled back reciprocal tariffs on
hundreds of food import categories, expanding on
exemptions announced in September.

Transpacific trades

According to data from Vizion, US cargo bookings
from China in the latest week (November 3-9) were
down 27% year on year (y/y), with bookings from all
sources down 15% y/y.

US cargo bookings from China have been down, on
average, around twice as much as bookings from
all sources since Trump’s Liberation Day reciprocal
tariff announcement.

Transpacific spot rates are declining, with recent
general rate increases failing to hold.

“Although carriers were able to briefly sustain rates
using GRIs, that impact proved short-lived,” said
Drewry. “Rates softened this week due to waning
demand, with retailers having already imported
their holiday seasonal merchandise.”

The Shanghai Containerized Freight Index put
Shanghai-US west coast spot rates at $1,823 per feu
for the week ending Friday, down 18% week on week
(w/w). The SCFI Shanghai-US east coast index fell
9% w/w to $2,600 per feu.

Drewry’s World Container Index put Shanghai-Los
Angeles rates at $2,328 per feu in the week ending
Thursday, down 12% w/w, and Shanghai-New York
rates at $3,254 per feu, down 15% w/w.

“This trend is perfectly normal. November is
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historically a low point in the season for demand
and you generally see subdued rates,” said Kyle
Beaulieu, head of Americas ocean at Flexport,
during a webinar on Thursday.

According to data from Xeneta, there is currently
314,539 teu of offered capacity in the Asia-US west
coast lane (based on a four-week rolling average),
3% above the one-year average.

There is 165,839 teu of offered capacity in the Asia-US
east coast lane, 10% above the one-year average.

Beaulieu said, “What carriers will have to weigh is
whether there will be a demand increase ahead of
Chinese New Year and whether they want to keep

market share or [address] the lower rate levels we

are seeing.”

Asia-Europe trades

The trend in Asia-Europe trades has diverged
from the transpacific, with Asia-Europe spot rates
continuing to rise.

The SCFI Shanghai-North Europe index came in at
$2,834 per feu, up 7% w/w, with the SCFI Shanghai-
Mediterranean index at $4,058 per feu, flat w/w.

The WCI assessed Shanghai-Rotterdam rates at
$2,028 per feu, up 3% w/w, and Shanghai-Genoa
rates at $2,193 per feu, up 4% w/w.

“Asia-Europe rates remain better supported by
earlier GRIs and tighter capacity management [than
in the transpacific], with carriers so far holding on to
more of the increases on that trade,” said Clarksons
Securities analyst Frode Morkedal.

According to Drewry, “Carriers on Asia-Europe
routes are trying to push spot rates up by
introducing higher FAK rates ranging from $3,000-
$3,650 per feu, effective November 15, in an attempt
to elevate spot rates before the start of the new
annual contract negotiating season.”

There is currently 279,896 teu of offered capacity
in the Asia-North Europe trade, according to
Xeneta data, almost exactly in line with the
one-year average.
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Offered capacity in the Asia-Mediterranean trade is
166,445 teu, just 1.5% above the one-year average.

One advantage the Asia-Europe market holds over
the transpacific is heavy port congestion. There are
no delays at US ports.

“Europe had cleared up a bit, but now it has
gotten worse again,” said Flexport ocean director

Nathan Strang.

“We're seeing severe congestion in Rotterdam and

Antwerp, and Hamburg is also seeing long delays.
There are up to seven days of vessel wait getting into
some of these ports.”

Delays are being caused by a combination of
factors, including labour issues in Antwerp, and
high demand and terminal maintenance projects
in Rotterdam.

“We expect it to persist through November
and probably into December for both of those
ports,” said Strang.

APMT seeks to boost Bangladesh economy

with new terminal

APM Terminals has won a 30-year concession to
build and operate a container terminal in Chittagong,
Bangladesh, that it hopes will help boost the country’s
economy and reduce reliance on transhipment.

When operational in 2030, Laldia Container
Terminal will expand Bangladesh’s annual port
handling capacity by more than 800,000 teu and
will represent an investment of $550m, making it
one of the biggest public-private partnerships in
the country’s history.

APMT chief executive Keith Svendsen told Lloyd’s
List he was “super excited” about the greenfield site.

Bangladesh is known for its very successful and
growing garment sector, Svendsen said.

“It’s a large and growing economy, and we think
Bangladesh has a phenomenal future,” he said.

But he said his company believed “the port sector is
holding back growth”.

“In order for the economy to go through that
journey, you will need more logistics infrastructure,
and we're very proud that we can be part of building
the first block of what I'm sure will be continuous
investment in Bangladesh’s infrastructure.”

Chittagong’s existing terminals lie on the Karnaphuli
River estuary. Due to tides, draught restrictions and
port infrastructure, only vessels of up to 3,000 teu
can be accommodated.

That means that much of Bangladeshi trade must be
transhipped from nearby hubs in India or Sri Lanka.

“That’s the bottleneck we are really opening with this,”
Svendsen said. APMT’s new terminal will be able to
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accommodate vessels twice the size of those that can
currently dock at Chittagong, the operator said.

Many of the Bangladeshi port’s woes are linked to
substandard hinterland infrastructure.

This is an area APMT has experience in developing,
evidenced by its site in Rijeka, Croatia, opened just
last month. Rijeka too, though, will be dependent
on hinterland infrastructure upgrades if it is to truly
realise its full potential.

Svendsen said “conversations” about investment in
transport connections were ongoing.

“How much can we move with barges? How much
needs to go by trucks?

“How do you move it from the production locations
to the port in a sustainable way? There’s a lot of
need for additional investments in depots and
connectivity,” he said.

When complete, the port will be “low-emission”, APMT
said, though Svendsen confirmed the target was to go
zero-emission in the years after the ribbon is cut.

Electrified equipment will feature at the port, as is
now customary for APMT greenfield sites, and shore
power-ready systems will be installed too.

But power generation is an issue APMT will have to
solve, Svendsen admitted.

He confirmed that as much power generation as
possible would be done on site, some through solar.

APMT is “working with investors” to confirm a
clean electricity source for the terminal’s cranes and
container handling trucks, he said.
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“Now we need to solve the problem,” he said.
“We will electrify the terminal, and we will
power the terminal.”

Power generation isn’t the only challenge APMT will
face in getting Laldia operational.

The greenfield site will mean building on a
riverbank, Svendsen explained, with all the
complexity that brings.

“So actually building the port, compared to
what we saw in Rijeka for instance, is much
more complicated.”

The concession with APMT is another example of
Bangladesh’s changing strategy when it comes to
how, and who, operates its ports.

Patenga Container Terminal, just a few metres
downriver, is operated by Saudi operator Red
Sea Gateway Terminal, representing a shift to a
privately operated, publicly owned model in the
South Asian country.

APMT will have the option to extend its concession,
but only if key performance indicators are met.

While Svendsen would not divulge the details of
those KPIs, he said the Bangladeshi government
“has put demands on us to deliver certain things”,
just as other governments do “in all the other
places we operate”.

“It’s a fairly standard concession and it puts pressure
on us as operators to deliver a good product for
Bangladesh, and that’s how it should be,” he said.

Containership charter market shows

early signs of easing

THE containership charter market may be
beginning to ease after months of strong
momentum, according to the Hamburg and Bremen
Shipbrokers’ Association (VHBS).

It reported that softening was most noticeable across
the mid-sized and larger vessel classes, though the
correction remains measured rather than abrupt.

“The decline remains orderly, with key demand still
absorbing tonnage at healthy rate levels compared to
historical averages,” VHBS said.

Meanwhile, demand continues to absorb
available feeder tonnage at historically healthy
rate levels, with several segments still showing
notable resilience.

Among the best performers is the 1,100 teu class, which
remains supported by strong employment across intra-
European, Caribbean, and West African routes.

VHBS said that the 1,700 teu segment, for which
daily charter rates peaked above $30,000 earlier
this year, had seen minor easing but remains
significantly higher on a year-on-year basis.

“These feeders continue to act as the workhorses of
intra-Asia and Mediterranean networks, with Red
Sea disruptions and seasonal cargo flow patterns
continuing to influence deployment,” said VHBS.

But it reports more pronounced charter rate
reductions in the mid-size segments.
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“The 2,700 teu to 4,250 teu classes, critical to regional
and deepsea loops, have been most impacted by a
combination of newbuilding deliveries and marginally
declining cargo volumes on certain routes,” VHBS said.

Nevertheless, rate levels remain historically firm,
and charterers are continuing to secure forward
coverage for delivery in the first quarter of 2026,
especially for high specification or “eco” vessels.

Shipbroker Braemar said that the post-panamax
segment remained largely inactive but with
discussions ongoing for the limited vessels that may
become available in 2026.

While Braemar expects the market to broadly maintain
momentum, it anticipates a seasonal slowdown as the
end of the year approaches while operators finalise their
tonnage positions for the year ahead.

Martini Chartering reported that a steady flow of
containership sales had been recorded in recent
weeks which is reducing the size of the charter fleet.

“As the majority of vessels are being purchased
by liner operators, it is leading to a reduction in
available tonnage in the charter market for good.”

Recently reported fixtures in the panamax segment
included the 4,253 teu Navios Indigo (IMO: 9324875)
which was extended by Zim for 36 months at a daily
charter rate of $35,000. The same carrier also extended
the 3,400 teu Navios Summer (IMO: 9308003) for the
same period for $30,000 per day.
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Meanwhile, Maersk extended the 4,250 teu Qingdao
Star (IMO: 9318163) and the 1,850 teu Erasmus Leo
(IMO: 9650066).

The former ship was fixed for 38 months for $34,750
per day with the latter vessel being secured for two

years at a daily rate of $23,300.

In the small feeder segment, Cosco was
reported to have fixed the 1,030 teu Apollo
India (IMO: 9351816) for a one-year charter
for $15,000 per day.

Oceanbulk orders feeder containerships

in China

OCEANBULK Maritime has clinched an order for
two feeder containership newbuildings in China,
marking the Pappas shipping family’s first move in
the segment for almost two decades.

The pair of 3,100 teu vessels, to be fitted with
scrubbers and to run on conventional fuel, have
been ordered from the Zhoushan Changhong
shipyard for delivery in the fourth quarter of 2027
and first quarter of 2028.

No price could immediately be confirmed but
brokers have quoted a wide range of prices for
such vessels this year, either side of $45m each,
depending on specifications.

Milena Pappas-led Oceanbulk has also recently picked
up orders for three scrubber-fitted kamsarmax bulk
carriers at Hengli Heavy Industries.

The Greece-based company’s existing fleet
comprises a newcastlemax bulker and
three kamsarmaxes.

The family last had a presence in the container
market with a fleet of 10,000 teu and 11,000 teu
vessels under the Oceanbulk Container Carriers

joint venture with Oaktree that was led by Pappas’
father, Petros, who is also chief executive of Nasdaq-
listed dry bulk giant Star Bulk.

But Oceanbulk, then still under Petros Pappas, last
had feeder-sized boxships during the China-fuelled
super-cycle around 20 years ago.

Pappas said that she had been looking for the right
opportunity to re-enter the sector for a number of years.

“We believe that there are good prospects
because of the low order book, the ageing
fleet and the new design. We have a very good
specification,” she said.

“I am hoping to grow in this segment but we need
to take it slowly and charter these ships first.
There is interest.”

Oceanbulk’s three bulkers on order at Hengli are
similar to a trio of kamsarmaxes snapped up by Star
Bulk at the same yard around the same time.

All six bulkers were said by brokers to be resales
that were originated for Hengli’s own account with
the intention to sell them on at the right time.

Euroholdings hails earnings from elderly
boxships as tanker pivot gets underway

HIGHER containership rates have helped Latsis
family-controlled Euroholdings to an increased
third-quarter profit even as it takes the first steps in
a pivot towards tankers.

The Nasdaq-listed owner, that began life as a
spin-off from Aristides Pittas-led containership
company Euroseas, decided to refocus on the
tanker sector, and initially medium-range
product tankers, after Latsis family-owned Marla
Investments acquired a 51% stake.

The Pittas family has, however, retained a significant
shareholding.
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Earlier this month the first concrete move
in the new direction was unveiled with a
deal to acquire the 10 year-old MR2 Hellas
Avatar (IMO: 9722613), which is scheduled
to be delivered to Euroholdings within
November.

Meanwhile, the company appears in no hurry to
divest from its two elderly boxships while they are
producing healthy earnings.

During the third quarter they earned an
average time charter equivalent rate of $16,580
per day, compared to an average daily rate
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of $14,087 in the same period last year when
there were three vessels.

The third containership initially earmarked for the
spin-off fleet was later sold.

Because of the reduction in the fleet, overall net
revenues fell by 29.4% to $3m, but net income
increased by one-third to $1.5m.

“While our two elder containerships continue to
generate earnings and positive cash flow, we are

evaluating our next step in the tanker sector,” said
chief executive Aristides Pittas.

“We remain committed to growing Euroholdings
into a premier publicly listed owner and operator in
a sector which we believe offers significant market
opportunities and increased visibility in the energy
and public markets.”

Euroholdings has declared a quarterly dividend
of $0.14 per share for the third quarter, citing its
strong earnings from the containership duo.

The week in newbuildings: Boxship, cruise
and tanker orders valued at a combined

$9.7bn confirmed

A FLURRY of newbuilding activity across

the container, tanker and cruise sectors saw
shipbuilding orders valued at $9.7bn signed over the
past week for 48 merchant vessels.

Containership ordering dominated the week, led by
Evergreen, which confirmed firm contracts for 14
dual-fuel, 14,000 teu neo-panamax vessels.

Evergreen’s latest newbuilding order was split evenly
between China’s Guangzhou Shipyard International
and South Korea’s Samsung Heavy Industries.

The order reinforces Evergreen’s long-standing
relationships with GSI and Samsung. Earlier

this year, Evergreen booked five 24,000 teu
megamax ships at GSI, while SHI has delivered 54
containerships to the carrier since 2012.

The latest contracts lift Evergreen’s orderbook to 59
containerships across the 3,000 teu to 16,500 teu
ranges, representing nearly 900,000 teu of capacity.

Industry sources confirmed that Maersk has
finalised contracts with China’s New Times
Shipbuilding for eight 18,000 teu liquefied natural
gas dual-fuel boxships, priced at $193m each. The
deal includes options for four additional vessels.

The order represents Maersk’s second with privately
owned New Times Shipbuilding. In December 2024,
the Danish carrier signed up for six 15,000 teu ships
at the same yard for delivery in 2028 and 2029.

Maersk’s newbuilding tally now stands at 79

vessels, totalling 1.06m teu of capacity, according to
Alphaliner data.

Lloyd's List | Daily Briefing Tuesday, 18 November 2025

In the tanker sector, Stealth Maritime has ordered
two suezmax tankers priced at $9om each from
HD Hyundai’s Ulsan yard, and two long range two
product tankers priced at $75m apiece from HD
Hyundai Vietnam Shipbuilding.

Meanwhile, New York-listed Scorpio Tankers
confirmed it will build two very large crude carriers
at Hanwha Ocean in South Korea, at a price of
$128m per vessel.

In the cruise sector, MSC Cruises continues its long-
term partnership with French shipyard Chantiers
de I’Atlantique, signing contracts for two additional
6,800-passenger World-class ships in the past week.

Valued at €3.5bn ($4.1bn), the deal lifts MSC’s

World-class series to eight vessels, with the latest
pair scheduled for 2030 and 2031 delivery.
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OTHER NEWS

War in the Black Sea intensifies after
Odesa and Novorossiysk strikes
CONFLICT in the Black Sea
continues to intensify, after
Ukraine and Russia exchanged
drone attacks that damaged

the ports of Odesa and
Novorossiysk.

A Ukrainian attack on the Russian
port on Friday, November 14
damaged an oil depot and a
docked vessel in Novorossiysk,
officials said.

Reuters reported that oil exports
from the crucial Black Sea

port were halted on Friday as

a result of damage from the
attacks, taking as much as 2% of
global supply offline during the
suspension. Loadings resumed
on Sunday, Reuters said.

London becomes latest P&l club to
unveil rate hike

THE London Club has become the
latest International Group affiliate
to demand a big rate hike and
higher deductibles at the

next renewal.

Owners of entered tonnage face
a target increase of 6% from next
February, according to a circular
published on Friday and available
on its website.

London is the fifth International
Group to set out its pricing plans
for the 2026/27 policy, with all
the others to declare to date also
looking for more money.

China P&I expands international
reach via new Hong Kong entity
CHINA Shipowners Mutual
Assurance Association has
launched the Hong Kong
Shipowners Mutual Assurance
Association, marking a key
advancement in its efforts

to broaden its international
footprint and expand its regional
service capabilities.

Announced at the World Maritime
Merchants Forum on Monday,
the new Hong Kong-based entity
is designed to strengthen China
P&l Club’s presence in one of
Asia’s most established maritime
insurance centres.

The initiative also reflects

the association’s goal of
leveraging Hong Kong as a
platform that connects mainland
China with global maritime and
insurance markets.

OSM Thome chief executive Norbye
retires

OSM Thome chief executive Finn
Amund Norbye has retired, the
company said in a statement.

The Norwegian shipmanager
said chief commercial officer
Tommy Olofsen would take over
as group managing director,
“assuming all leadership
responsibilities” immediately.

Norbye will be a non-executive
adviser to the board to support
the transition.

Classified notices follow
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