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THE container shipping industry seems to be entering a new era
increasingly defined by the extraordinary ascent of a single carrier:
Mediterranean Shipping Company.

Matt: MSC inks inland terminal deal
in Bangladesh

What started as a calculated bet on fleet growth has evolved into a
structural challenge to the long-standing balance of power in both liner
shipping and terminal operations. It has also become, according to
Linerlytica founder Hua Joo Tan, a key driver behind the sector’s
looming overcapacity problem.

What makes MSC'’s rise particularly striking is how it was achieved.
While most major rivals have relied on mergers and acquisitions to
build scale, MSC has expanded almost entirely on its own.

“If you contrast what MSC has done, it’s even more remarkable, given
that it was all achieved through organic growth,” Tan told an industry
forum in Hong Kong. “There has not been any major merger and
acquisition that was performed by MSC.”

The numbers are stark. In the past five years alone, MSC has bought
more than 470 secondhand vessels, adding about 1.8m teu of capacity
via the sale and purchase market — a volume approaching the total size
of Evergreen, the world’s seventh-largest liner operator. Those
purchases sit on top of an existing newbuilding orderbook of more
than 2.2m teu, rapidly expanding the carrier’s owned fleet.
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This aggressive fleet build-up has propelled
MSC from a distant challenger to the undisputed
market leader, opening an ever wider gap

over Maersk, the former number one.

The divergence in strategy has been particularly
visible during what Tan described as “the
biggest bull run that the market has ever seen”
since the onset of the Covid-19 pandemic.

While MSC seized the boom to add capacity,
Maersk was far more cautious on the fleet
side, channelling a greater share of its
investment into logistics services instead.

Tan said the Danish group could slip to
third place by fleet size within the next

two years — and he suggested the market
would draw its own conclusions about which
company made the better strategic choice.

MSC’s emergence as the clear leader has done more
than reshuffle the rankings. It has also reshaped
the competitive dynamics of container shipping.

Its rapid expansion has triggered a wave of defensive
ordering by competitors unwilling to surrender
long-term relevance to a runaway frontrunner.

“What MSC has done has thrown a challenge
to the rest of the industry because of the

gap that it has built,” Tan said. “What this
means is that the rest of the market will have
to build along with what MSC is doing.”

That response is visible in orderbooks across
the sector. Linerlytica data shows that
current backlog now amounts to nearly 34%
of the existing fleet by capacity, with the
bulk of it concentrated in larger ships.

For vessels of 12,600 teu and above,
the order-to-fleet ratio is nearing 70%,

underscoring how aggressively carriers
are betting on big newbuildings.

Every major line is now investing heavily in fresh
tonnage, setting up what Tan warned could be a
historic wave of deliveries. Over the next three years,
gross fleet supply is projected to surge, with capacity
growth in 2028 alone reaching about 12% before
scrapping. Even assuming normal demolition, net
fleet growth is expected to remain around 9%-10%.

Demand, by contrast, is forecast to grow by only
2%-3% annually as the effects of front-loaded
US imports, port congestion and Cape of

Good Hope re-routings unwind. If more ships
eventually return to the Suez and Red Sea
passages, effective demand in teu-miles will

fall further, widening the mismatch between
supply and demand and laying the groundwork
for a sharp market correction, Tan argued.

Meanwhile, MSC’s ambitions are
not confined to the water.

Its pending acquisition of Hutchison Ports’
non-China terminal assets would catapult
the group to the top of global port-operator
rankings, overtaking the long-entrenched
leaders — Hutchison itself, PSA International,
DP World and APM Terminals — that have
dominated the sector for two decades.

“With the potential acquisition of Hutchison
terminals, the lead that the enlarged MSC
network has in the global terminals ranking
is going to be significant,” Tan said.

Combined with MSC’s purchase of Bolloré’s
African port and logistics assets four years ago,
the Hutchison deal would give the company a
commanding position in terminal operations
worldwide. “And again, this is posing a significant
challenge for the rest of the market,” he added.

WHAT TO WATCH

Russia says sanctions prevented it from

paying IMO dues

THE Russian Federation has told the International
Maritime Organization it tried to pay its
contributions into the general fund, but has been
unable to complete the transaction because of
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sanctions on the country’s banking system.

The total owed to the UN agency by 49 member
states is in excess of £2m ($2.6m), which while
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sizeable still means more than 97% of the IMO’s
dues have been received. That’s a significant
improvement on the 83.42% received in 2023 and
slightly more than the 96.49% received in 2024.

Yet more than £1m in payments remains
outstanding from before 2024.

The amount each member state is required to pay
in to the organisation is based on its economic
strength as well as the tonnage registered to its flag.

Russia owes the IMO £370,291.55. Its Ministry
of Transport wrote to the IMO secretary-general
to explain the arrears and said it had attempted
to transfer the funds to the organisation.

But the “tightening of the illegal unilateral sanctions
imposed by some countries against Russia’s financial
and banking systems” meant it had experienced
difficulty in executing cross-border payments

to the UK, where the IMO is headquartered.

“All feasible methods of payment have
been explored with continuous assistance
of the IMO Secretariat,” the ministry said.
But at this stage no option “guarantees the
delivery of funds” to the organisation.

The IMO will elect member states to its council
on November 28. Ten nations will be voted

in as so-called “category A” nations, which
have the largest influence in the IMO Council,
10 in category B and 20 in category C.

Russia was replaced on the IMO Council by Liberia
in 2023, after the latter was successful in a vote
at the most recent meeting of the IMO assembly.

Under Article 61 of the IMO Convention, “any
member which fails to discharge its financial
obligation to the organization within one
year from the date on which it is due, shall
have no vote” in the assembly or council.

But having settled the balance owed from
contributions due before 2024, and a chunk of
2025’s assessment, a note by the secretary-general
said Article 61 does not apply to Russia, meaning
it can vote and stand in Friday’s election.

Other nations have submitted similar requests.
Syria, Gabon, Bolivia and Cuba have all written
to the secretary-general to ask for an exemption
from Article 61 and a vote in tomorrow’s election.

Syria, much like Russia, cited sanctions imposed
on the former Assad regime which have disrupted
the banking system, while Cuba too said the
“blockade” conducted by the US on it had prevented
it from making the necessary transfers.

Gabon, rather more simply, cited
financial difficulties.

A total of 49 nations owe money to the IMO.
Some, such as Russia, Vietnam, Sao Tome and
Principe, Guinea-Bissau, Gabon and Cameroon
have a balance in excess of £100,000.

Others owe considerably less. Tonga owes £15,
Tuvalu £28.75 and Yemen a mere £9.45.

Decisions on exemptions for the nations
that have requested them are set to be
made before tomorrow’s vote.

Final voting lists are expected be made
public at the plenary meeting on Friday.

ANALYSIS

NorthStandard rate hike designed to bring
P&l into balance with other lines

NORTHSTANDARD’s recently announced 5% rate
hike is needed to bring its loss-making mutual book
into better balance with profitable specialty lines,
its two joint managing directors have argued.

Paul Jennings and Jeremy Grose confirmed that
while the insurer’s still-dominant P&I business is
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doing better than last year, it remains the wrong
side of the line, necessitating higher premiums.

The rise from the second-largest International

Group affiliate sits towards the bottom end of
the going rate for next February’s renewal.
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Headline increases so far are running at

8% at Steamship and American Club, 7.5%

at UK Club, 6% at London Club and 5% at
Britannia, Japan Club, Shipowners’ Club,
NorthStandard and Gard. West of England and
Skuld have yet to make announcements.

Just two have balance sheets sufficiently
strong to offer capital distribution, with
Gard returning 10% of last year’s outlay and
Britannia returning 6.5% of net premium.

The increases come after modal average rises of
7.5% in 2020, 10% in 2021, 12.5% in 2022, 10% in
2023, 7.5% in 2024 and 5% last time around.

Jennings said that the claims picture at
NorthStandard, which sustained a disproportionate
five pool claims last year, is much improved.

To date, it has just one pool claim entirely to its own
account, and even that payout is at a more modest
level than shipping’s more spectacular casualties.

In addition, it has a 30% share of another more

substantial payout under a quota share arrangement.

Statistically, the expectation would be
three claims a year on average, and that
calculation stacks up if the years are taken
together rather than seen in isolation.

Adding to the good news, the number of
NorthStandard claims simply considered
‘large’ at over $1m rather than meeting
the $10m threshold for them to be shared
via the pool is down by about half.

“I don’t believe the industry has entered a new
paradigm where claims are lower and larger claims
have disappeared. It just appears that for us, this
year, we've avoided some of them,” Jennings added.

Partly in consequence, NorthStandard’s combined
ratio is projected to fall from an actual outturn

of 114% last time round to 104% for the current
policy year, which runs until next February.

The prediction is provisional, of course. The
months ahead will be the worst of the Northern
Hemisphere winter, which typically sees a
string of big hits for marine insurers.

But things are pointing in the right direction, which

Jennings hailed as a vindication of the decision of
the old North and Standard clubs to merge in 2023.
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However, the 104% overall CR figure disguises
a divergence between bluewater P&I business
and NorthStandard’s diversified lines such

as offshore, renewables, hull and war, which
are collectively labelled specialty lines.

P&I, which makes up more than two-thirds
of its total portfolio, is still running at above
110%, while speciality books are typically
coming in at around the 90% mark.

While clubs are not-for-profits and can absorb
losses on P&I cover to some extent, the divergence
highlights the need to up premiums a notch.

“We’re not where we need to be on that
side of the business,” Grose admitted.

In sum, NorthStandard seems broadly in the same
boat as its IG peers, an impression reinforced by
the manner in which this year’s renewal round
increases have clustered in the same bracket.

Like its slightly larger counterpart, Norway’s
Gard, NorthStandard has also conducted a
historical benchmarking exercise and has
concluded that premiums now are cheaper in
real terms than they were in previous decades.

From that perspective, premiums now are
perhaps 25% below what they were in 2010.

But Grose added: “There is a need to keep
pricing moving forward on P&I, because
there is an impact from churn.

“People are buying and selling ships, so the
same ships are not on risk for a long period.

“That probably means they are coming in at too low
a cost and then, over the period of their life within
the club, they are increasing in premium rating
before they go off again and get sold for scrap.”

On the other big issues facing the P&I niche, there
are clearly pressures, but none that merit panic.

The pool is thought to be around $750m in deficit,
with three claims with the potential to develop into
billion dollar-plus payouts. But the operative word
here is ‘potential’. The claims aren’t there yet.

While Dali (IMO: 9697428) and X-Press Pearl
(IMO: 9875343) are clearly going to be expensive
when the bills land on insurers’ doormats, both
cases are subject to the result of litigation.
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In the meantime, the pool exists to share risk, as
the name suggests, and Jennings and Grose insisted
that it was doing just that. Even a whopping deficit
will not come even close to sinking the system.

In terms of internal strategy, the focus is
likely to be on organic growth, rather than the
acquisition of marine-adjacent commercial
insurers seen elsewhere in the IG.

“We've got plans for steady growth. We
have over $900m income now and over
the next couple of years, we'd expect that
to get close to a billion,” said Jennings.

While M&A and/or joint venture activity is not
precluded, there is nothing in the pipeline.

Meanwhile, a couple of commercial classes have
recently been added in specialty, including in the
energy physical damage space, and NorthStandard
would like to see that product develop strongly.

As with all clubs, investment returns are part of
the business model, creating a margin of error
where underwriting performance falls short.

Some commentators believe that financial markets
could see a correction in the coming period, on
the back of an anticipated drop in tech stocks if
expectations surrounding artificial intelligence
prove to be based more on hype that substance.

But Jennings and Grose profess not to be

unduly worried. NorthStandard’s portfolio is
conservatively placed and is long on bonds, which
make up 70% or so of its investments, and should
not be badly impacted in the event of a fall.

GMS chief forecasts rebound in ship recycling
as market pressures mount

ANIL Sharma, chief executive of GMS, the
world’s largest ship recycling cash buyer, is
confident that the fallow years ship recycling has
faced since 2022 may soon come to an end.

Rising deliveries of new containerships, a potential
large-scale return to Suez Canal routings,

and increased scrapping of ageing shadow

fleet* tankers are all expected to drive vessel
demolition volumes higher starting next year.

“Freight markets have been surprisingly strong
in all sectors in spite of all the challenges of
geopolitics and war but we have today a huge
overhang of vintage ships,” said Sharma.

He believes an effective Red Sea reopening
combined with a surge in containership
newbuilding deliveries from the second quarter
of 2026 should see large containerships being
recycled once again, in addition to more

old tankers engaged in Russian trades.

“If a peace treaty is signed between Ukraine and
Russia most of the shadow fleet will start to come
out of the market,” Sharma told Lloyd’s List.

All sanctioned tankers scrapped so far have ended

up at Indian ship recycling yards, as local authorities

continue approving deals for restricted vessels with
transactions being concluded in local currency.
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Other major recycling nations are more cautious.

Bangladesh, long a top destination for end-of-life
tankers, has taken a markedly different path.
Authorities there have discouraged recyclers from
accepting sanctioned or shadow fleet vessels due
to fears of a backlash from the White House.

“While recycling sanctioned tankers is not
illegal in Indian banks they are not accepting
US dollar transactions, so some creative people
are doing this business in Indian rupees which
Russian owners are accepting,” noted Sharma.

Mainstream cash buyers such as GMS steer well
clear of vessels linked to the shadow fleet.

Some deals were being concluded in United
Arab Emirates Dirhams, but the sale of
shadow fleet vessels for recycling mainly
utilised the Indian Rupee and only India was
taking sanctioned vessels, Sharma said.

The combined shadow fleet of crude tankers,
product carriers, and gas carriers is now estimated
at more than 1,500 vessels, including around 970
ships subject to sanctions, chiefly by the EU and UK.

Much of the fleet is elderly and nearing the

end of its operating life, but if restrictions on
their disposal remain then some owners might
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ultimately walk away from their vessels entirely
if they have no viable scrapping options.

“If sanctioned shipowners abandon their
vessels, then this is clearly unsafe — there
has to be a mechanism for these ships to
be recycled responsibly,” said Sharma.

Global recycling activity lost steam in the final
quarter of the year, despite a surge in sales during
the first half, particularly involving shadow

fleet tankers, 1990s-built bulk carriers, and
steam-turbine liquified natural gas carriers.

“The recycling market continues to be slow though
the tonnage numbers are higher than 2024,”
noted Sharma, with fluctuating recycled steel
prices and strong freight markets encouraging
owners to keep ageing vessels trading for

longer rather than selling them for scrap.

During another subdued year for the global
recycling sector, activity behind the scenes

at GMS has focused on assisting more ship
recycling yards to comply with the Hong Kong
International Convention for the Safe and
Environmentally Sound Recycling of Ships
(HKC) after its entry into force in June.

Sharma and his team have been at the centre

of these preparations and have played a critical
role in helping regulators, classification societies
and ship recycling facilities align with the
significant complexities of HKC requirements.

Their work ranges from advising on
infrastructure improvements to facilitating
training programmes on hazardous material
handling and environmental protection.

“Focus in 2025 has been on not only maintaining
our market share in ship recycling sales, but

also helping yards upgrade their facilities and
helping them upskill and train their workers.”

While much of the Indian industry has become
aligned with HKC best practise, Bangladesh
and Pakistan have been far slower to adapt.

“Yards were dragging their feet in Bangladesh
but there are now 22 HKC yards approved
in Bangladesh,” Sharma said.

A major milestone was reached this week

when ship recycling yard Prime Green
Recyclers became the first in Pakistan to
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achieve full compliance with the HKC.

The certification, for which GMS assisted,
marks a transformative moment for
Pakistan’s ship recycling industry.

The GMS team has now undertaken training
sessions for HKC compliance covering some
12,000 workers in the recycling industry to date.

The certification process for HKC includes rigorous
audits of environmental safeguards, worker
welfare standards, and operational procedures.

“One reason we are helping the industry to
upskill is so that ship recycling yards have the
capacity and safety standards to deal with all the
supply that is expected to come,” said Sharma.

He disclosed that the company is not taking
a fee for the extensive training programmes
that GMS has provided to the industry.

“This is “silent” work for which we don’t get
any credit for, but as market leaders we need
to walk the walk and talk the talk — I am very
proud we can play such a big role in training.”

Meanwhile, GMS’s shipowning arm — Lila Global

— is accelerating its growth in the tanker sector
following a series of vessel acquisitions over the past
year. After divesting five medium range tankers in
2023, the company has shifted into expansion mode
in 2025, bringing its tanker fleet to eight vessels.

A major milestone came in June, when Lila
Global acquired the very large crude carrier M.
Star (IMO: 9515436), a 2008-built, 313,000
dwt ship bought from Japan’s Mitsui OSK. The
Kawasaki Heavy Industries-built vessel has
since been renamed Lila Kochi, marking the
company’s debut into the VLCC segment.

Sharma said the company’s diverse fleet, which
spans bulk carriers, containerships, and tankers,
will continue to grow, but only when market
conditions create the right opportunities.
Despite the expansion momentum, Sharma
confirmed that Lila Global has no plans to add
newbuildings to its 38-strong vessel fleet.

“The focus of Lila Global remains on mid-aged
vessels, but newbuildings we are trying to stay
away from,” Sharma said. “We understand mid-age
and vintage tonnage. We like to take second
division ships and take them to the top tier.”
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Sharma emphasised that this strategy,
centred on upgrading and optimising existing
tonnage, will remain Lila Global’s core

approach as it looks to strengthen its position
across multiple shipping segments.

OPINION

Shadow ports: how cutting off Russia’s access
to maritime trade could help sanctions have

real impact

SANCTIONS against Russia’s so-called “shadow
fleet” have not stopped the flow of Russian

oil and thus have neither frozen the Russian
economy nor thwarted Russia’s aggression

in Ukraine. By contrast, the sanctions have
pushed Russian oil to Asia, where it has

created closer relationships between Russia

and key states that have similar anti-Western
inclinations including China and North Korea.

Ineffective sanctions enforcement has helped major
states establish a fully operational “sanctioned
economy” that is big enough to compete with

the world’s legitimate and illicit economies.

In that regard, Russia’s trade surplus actually
peaked in 2024, increasing by 8% to $152bn.

According to the latest forecast by the Bank of
Russia, this figure will be lower in 2025 — $111bn.
But this is still a huge amount, allowing the
destruction of Ukrainian cities to continue and
Russia’s wider malign influence to proliferate.

It is time, therefore, that Europe and the wider
West recognise they have another tool that

they have not used before: putting pressure

on ports that serve Russia’s shadow fleet*.

If vessels cannot call at ports, they cannot engage
in trade. Every state has the sovereign right to deny
any vessel access to its ports, and the states that
have an interest in curtailing Russian aggression
should start to use this power more proactively.

Both denying the shadow fleet access to European
ports and sanctioning extraterritorial ports that give
access to the shadow fleet will help diminish the
logistics of the Russian Federation’s Baltic terminals,
through which the shadow fleet continues to deliver
millions of barrels of oil to Asia each month. It will
also make states in other parts of the world think
twice about allowing shadow fleet vessels into their
ports, lest they end up themselves being sanctioned.
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Workable definition

But to even start this process, a preliminary
element is required: define the shadow fleet. Right
now, it is a colloquial term. The International
Maritime Organization has issued a general
definition of “a dark fleet” or “a shadow fleet” but
it is not sufficiently precise to make a consistent
determination of what vessels are and are not
included. The key question is: could a watch stander
at a maritime operations centre use the definition
to identify which vessels are and are not part of
the shadow fleet? Thus far, the answer is no.

The closest to a workable definition of the shadow
fleet has been established by Lloyd’s List, but

to take action on something, everyone needs to
know what actually is that something. So, the first
step has to be to come to an agreement on what
the amorphous shadow fleet actually is. Then

the second step has to be to make it unattractive
for any port to receive a shadow fleet vessel.

No tanker of any age can remain on the high seas
forever: they need to refuel, purchase provisions
and water, undergo maintenance and engage in
other activities that support the main functions

of trade. Imposing sanctions on ports that serve
and support the shadow fleet will help remove the
cargo flow of European operators from them and
deprive them of insurance and financial support
from recognised market participants. It is unlikely
that Russia, even with its partners and enablers
like China, will be able to offer anything to replace
them. The same sanctions should be applied to
ships that offer what amount to port services in
international waters by servicing the shadow fleet.

After the annexation of Crimea in 2014, the EU,
the US and several other countries imposed
sanctions against the ports of Sevastopol, Yalta,
Feodosia, Kerch and Yevpatoria, banning any
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ship calls, equipment deliveries and investments
in port infrastructure. The time has come to
expand the geography of port sanctions and other
restrictive measures. Ports and even canals at
critical chokepoints, if made inaccessible to the
shadow fleet, would have a significant impact.
Without those transit points, Russian tankers may
not be able to embark on the lengthy, risky and
costly journeys to circumvent normal sea lanes.

But even short of sanctioning the ports, there
is another approach. Every port to be part

of the international trade system, has to be
audited under the International Ship and Port
Facility Security Code. Established in 2004
as a response to the terrorist attacks on the
US of September 11, 2001, the ISPS Code falls
within the Safety of Life at Sea Convention.

Ports must demonstrate compliance with the code,
or international vessels either will not call at those
ports, or insurance premiums to use the ports will
increase. Instead of simply sanctioning the ports,
therefore, another approach would be to seek to
have them deemed ports of non-compliance under
the ISPS Code on account of servicing the shadow
fleet. The risks of environmental spill, safety hazard
and other problems that are replete within the
shadow fleet would more than warrant such a black
mark on the ports that allow them to operate.

Finally, more can be done to encourage ports

to voluntarily reject the shadow fleet. The Port
Authorities Roundtable, for example, is the sort

of forum that could discuss the practical concerns
relating to servicing shadow fleet vessels and come
to a resolution on how to handle or reject them.

Additionally, regional and subregional agreements
of such a nature could be reached in different
parts of the world, making it more difficult for the
shadow fleet to operate, Russian oil to make its
way to customers, and the Russian Federation to
afford to maintain its unlawful assault on Ukraine.

While issuing sanctions against ships and
shipowners associated with the “shadow fleet” has
become a favourite tool of states, the results have
clearly not been as dramatic or effective as desired.
Part of the problem is that sanctions enforcement
at sea is incredibly difficult as navies and
coastguards struggle to add such responsibilities
to an already overwhelming list of requirements.

A more functional approach, therefore, is to focus
on the point where those ocean-going ships come
into contact with the land. Since every state has
more experience in terrestrial enforcement matters
than maritime enforcement, ports should become
the main focus of efforts to subdue the Russian
economy and with it Russia’s unlawful aggression.

Oleh Dunda is a Ukrainian lawmaker from
Dnipro representing the Servant of the People
party. He is a member of the Verkhovna Rada
Committee on the Organization of State Power.

Dr. Ian Ralby is president of Auxilium Worldwide, a
charitable non-profit committed to global harmony,
and an expert in maritime law and security. He
has worked on maritime security issues in over

100 countries and has supported the Ukraine

Navy since the outset of the invasion in 2022.

MARKETS

MPC Container Ships considering more
newbuilds amid strong charter coverage

MPC Container Ships is weighing
additional newbuilding orders after a
flurry of contracting activity this year.

In an analyst call following the company’s third-
quarter results, chief executive Constantin

Baack said the Oslo-listed tonnage provider had
already signed shipbuilding contracts for 10 new
containerships in 2025, all of which have been fixed
on time charters to major global liner operators.
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Its ordering run began in July with four 4,500
teu ships at Taizhou Sanfu Ship Engineering
Co, followed by two 1,600 teu vessels at
Fujian Mawei Shipbuilding in October.

Earlier this month, MPCC confirmed another
order for four 4,500 teu ships at Jiangsu
Hantong Ship Heavy Industry Co.

Baack said the company is now evaluating
whether to exercise existing options attached
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to this year’s orders while also pursuing
additional newbuilding projects.

“We are in active discussions for the options and are
also considering further newbuildings. The ships
we ordered this year are on attractive terms and so
we could be looking to order more,” said Baack.

Despite renewed momentum in orders

for sub-5,000 teu containerships, Baack
warned that the global feeder fleet remains
underinvested and could face increased supply
constraints if demand continues to rise.

Orders for smaller containerships have
increased since the second quarter, but Baack
noted the trend remains insufficient to offset
an ageing fleet and to meet surging intra-
regional demand, particularly in Asia.

Today, the orderbook for ships under 5,000 teu
represents just 8% of the existing fleet by vessel
count, well below the 35% seen for ships of 5,000
teu and larger. Many feeder and mid-size vessels
are older than average, and the orderbook-to-
fleet ratios in these segments remain low.

A substantial portion of the global feeder

fleet is now 20 years old or older, making it
increasingly vulnerable to regulatory pressure
as decarbonisation requirements tighten.

Announcing its financial results today, the Oslo-
listed company reported a profit of $53.6m

for the third quarter, down from $63.8m

in the corresponding period in 2024.

Year-on-year revenues declined by 5% to
$125.9m, down from $132.5m in 3Q24.

Earnings before interest, tax, depreciation
and amortisation for 3Q25 saw a slight
decline to $83.5m, compared with $84.8m
in the corresponding 2024 period.

Meanwhile, MPCC’s average time charter
equivalent rates increased marginally, from
$26,334 per day in 3Q24 to $26,523 per day.

MPCC has 51 containerships in service, of
between 1,223 teu and 5,500 teu, with a
combined capacity of some 130,000 teu.

MPCC confirmed that is has full charter coverage
of its fleet for the remainder of this year, with 92%
coverage for 2026 and 55% coverage for 2027.

The company increased its 2025 full-year guidance
to operating revenues in the range of $500m-
$510m with ebitda in the range of $330m-$340m.
This compares to previous guidance of $485m to
$500m and ebitda in the range of $320m-$335m.

Strikes continue to cause congestion at

Antwerp-Bruges

THE knock-on effects of a national strike in Belgium
are still being felt at the ports of Antwerp and
Zeebrugge three days after industrial action began.

Trade unions in the European country joined
forces and called a national strike in response
to Belgian government policies designed

to lower the nation’s budget deficit.

Operations at Brussels’ two airports and big train
stations have been severely affected, and traffic
in and out of both Antwerp and Zeebrugge have
been affected, due to disruptions to pilotage

and vessel traffic services at both ports.

Traffic resumed fully at both ports on
November 26 after two days of disruption,
but the knock-on effects are being felt.

The Port of Antwerp-Bruges said 13 outbound
vessels and 28 inbound vessels were waiting
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“without prospects” at Antwerp as of 0730 hrs
on November 27, while traffic at Zeebrugge
was still likely to be delayed even though
operations are running normally again.

Disruption to container handling and
other services both on the quayside and in
the hinterland means congestion is likely
to continue beyond the strike’s end.

Hapag-Lloyd warned customers that congestion
remained “significant” and a vessel backlog
is expected to persist into next week.

“We are working closely with our partners
and the port authorities to manage the
situation and ensure that delays are kept to
an absolute minimum,” the carrier said.
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IN OTHER NEWS

Marine insurers to debate

port of refuge controversy
LEADING marine insurance trade
associations have arranged

a two-day public event to
discuss the most important
wreck and salvage issues

facing the shipping industry.

Key issues will include the
ongoing controversy over
whether states should provide
ports of refuge to vessels

in distress, with panellists
including UK Secretary of State’s
Representative Stephan Hennig.

The Global Salvage & Wreck
Forum will be held in London
on December 10 and 11 and
will replace an earlier iteration
that was commercially run.

MSC inks inland terminal

deal in Bangladesh
GENEVA-headquartered
container carrier Mediterranean
Shipping Company has signed
a deal to manage an inland
terminal in Bangladesh.

Its subsidiary Medlog has
agreed a concession agreement
to operate the Pangaon

Inland Container Terminal
located along Buriganga

river near Bangladesh's

capital city of Dhaka.

The distance of the river route
from Chittagong to PICT is
around 157 nautical miles,
according to Bangladesh
Shipping Agents’ Association.

It also stated that three vessels,
Pangaon Express (IMO: 8662309),
Pangaon Success (IMO: 8661874)
and Pangaon Vision (IMO:
9027764) operate at the terminal.
Each vessel can carry 128 teu.
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Classified notices follow

Lloyd’s List'>

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

Please contact; marketingservices@lloydslistintelligence.com
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d TRANSPETRO

INVITATION TO TENDER

Tender for the Acquisition of four (4) clean and dirty product
tankers, type MR1

ITT N° 7004519997

Petrobras Transporte S.A - Transpetro, on behalf of Petrobras
has issued an invitation to tender (ITT) for the Acquisition of
four (4) clean and dirty product tankers, type MR1. Tender

documents and requirements are available on PETRONECT
(www.petronect.com.br). Bids must be submited by 12 P.M.
(Brasilia Time) on February 9, 2026

PETROBRAS TRANSPORTE S.A - TRANSPETRO
Presidente Vargas Avenue, 328, Rio de Janeiro, RJ, Brazil
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e

PAKISTAN NATIONAL SHIPPING CORPORATION

(Statutory Corporation, Established under the ordinance, XX of 1979)

INVITATION TO BID

DRY DOCKING AND ASSOCIATED REPAIRS / 5" INTERMEDIATE SURVEY OF
MV HYDERABAD

EMERGENT PROVISO 13 (1)

TENDER NO. MRD/18780/2025

Pakistan National Shipping Corporation (PNSC) Invites bids through protected E-mail:
hyderabad.drydock@pnsc.com.pk for DRY DOCKING AND ASSOCIATED REPAIRS / 5th INTERMEDIATE
SURVEY OF MV Hyderabad, as per clause-36(a) of PPR Rules, 2004 read with Rule 13(1) Proviso.

Bidding documents can be downloaded from PNSC website http://www.pnsc.com.pk/tenders/Hyderabad-
Drydock-2025.zip till December 08th, 2025. This advertisement is available on PPRA website
www.ppra.org.pk. The Bids shall be sent on above E-mail address only, latest by (11:00 PKT/06:00 GMT)
December 09th, 2025. Bids will be opened on the same day at (11:30 PKT / 06:30 GMT) in the Conference
Room, First Floor, PNSC Building, in the presence of bidders, who may wish to attend..

TANVEER HASAN, Superintendent Engineer (SM)
PNSC, Building, Fifteen Floor, M.T Khan Road, Karachi.
Cell # +92 313-2085361, Dir: 021-99204016, Ext (6020)
Email: tanveer.hasan@pnsc.com.pk

Website: www.pnsc.com.pk

Lloyd'’s List | Daily Briefing Friday, 28 November 2025 Page 13




