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Ukraine’s right to take out 
shadow fleet tankers is 
legal grey area

UKRAINE may have an arguable legal case for taking out Russian-
controlled vessels flagged in third countries even in the waters of a 
fourth country, according to sanctions lawyers.

The comments come after developments in the Black Sea last Friday, in 
which two so-called shadow fleet* tankers in Türkiye’s exclusive 
economic zone were heavily damaged in naval drone strikes.

Ukrainian intelligence officials have reportedly confirmed that this 
happened by design and have even circulated footage of the incidents 
on social media.

Marine war risk underwriters reacted by increasing Black Sea 
premiums on Monday, the first working day since the events.

While it remains to be seen where the market will go after this, there 
are no obvious reasons to believe it will soften.

Suezmax Kairos (IMO: 9236004) and long range two product tanker 
Virat (IMO: 9832559) both sustained critical damage on the evening of 
November 28 at positions off the Turkish coast.

Both ships were in ballast and heading for the Russian oil port of 
Novorossiysk. Both also presented themselves as Gambian-flagged, 
although it is unclear whether Gambia accepts this to be the case.
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Russia illegally invaded Ukraine in February 2022, 
since when the two countries have been at war.

The European Union subsequently imposed a price 
cap on Russian oil and products exports, seeking to 
undermine its war economy by limiting proceeds from 
sales of its most important export commodities.

But the move has had only limited impact, thanks 
to wide-ranging exemptions and systematic 
circumvention efforts.

Something like 15% of world tanker tonnage forms 
part of the shadow fleet, involved in the carriage of 
Russian oil consignments.

Around 450 of these vessels have now been 
sanctioned in the West, although that tally varies 
between jurisdictions.

Virat was sanctioned by the US in January 2025, 
with the EU, UK, Switzerland, and Canada 
subsequently following suit. 

The EU sanctioned Kairos in July 2025, followed by 
the UK and Switzerland.

With both the military and diplomatic tides 
seemingly turning against it, Ukraine looks 
determined to ramp up pressure on Russia by 
violent direct action.

While the legal position will no doubt have 
been considered, this will have been primarily a 
political determination.

In principle, any naval attack on any merchant vessel 
of any flag at least potentially constitutes a war crime.

Shipowners then have recourse through the 
International Criminal Court or any legal system — 
including English law — that recognises universal 
jurisdiction on human rights.

There are also key protections for civilian crews, set 
down in the 1949 Geneva conventions.

The body of law known as the Law of Armed Conflict 
lays down tight rules relating to economic warfare, 
a category that obviously includes attempts to limit 
seaborne trade.

There are circumstances in which a belligerent 
may intercept and board enemy or neutral vessels 
suspected of carrying arms or munitions to its enemy.

Ships refusing to comply with a stop and search 
request can be targeted or even sunk.

But there is no suggestion that either Kairos or Virat 
were carrying arms or munitions and no indication that 
they were challenged prior to being assailed by drones.

The San Remo Manual on International Law 
Applicable to Armed Conflict at Sea was adopted by the 
International Institute of Humanitarian Law in 1994.

It contains restrictive stipulations on conditions 
surrounding the use of missiles, torpedoes, mines 
and blockades, although it predates the widespread 
emergence of drones.

But while it represents a codification of customary 
international law, the San Remo Manual is not 
binding on states.

Timon Karamanos and Dimitris Anassis are 
partners in the Piraeus office of law firm Hill 
Dickinson, with a practice specialising in sanctions. 

Blowing up an ostensibly third-country vessel is a 
breach of public international law, the lawyers said. 
But war itself is a violation of international law and 
that inevitably complicates the assessment.

Many flags would seek legal recourse after attacks 
on their ships. However, Gambia — if it is indeed the 
flag state — will probably prefer to distance itself 
from the matter.

Anassis said: “This is in the context of an ongoing 
sanctions regime, the implementation of which 
Ukraine has lots of complaints about.

“This is a question of public international law and 
obviously the fact of the war would have to be 
factored in. But from whose perspective?”

The key question is whether these attacks can be 
regarded as being in the furtherance of a war-like 
interest.

“If country A is at war with country B, why would 
they hurt country C? Well, it could be that the 
supplies of country B are going through country C, 
so by hitting country C, you are actually affecting a 
blow to your opponents.”

While Virat and Kairos both had many 
characteristics of shadow fleet vessels, there is no 
formal legal definition of the term.
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Moreover, the EU does permit tankers to lift 
Russian oil if the owners attest that the cargo is 
price cap-compliant.

This assumes that the owners are party to an accurate 
account of the provisions of the sales contract.

They are thus reliant on charterers to provide them 
with the information. Unfortunately, mendacity on 
the part of charterers cannot always be precluded.

“This has been the complaint of Greek owners when 
they are accused of assisting Putin. Everything is 
legitimate and everything is lawful,” said Anassis.

“If anybody asserts that they’ve done anything 
wrong or untoward, let them come through with 
the evidence.

“If the rules are followed, there is no illicit activity, 
end of story. And if the rules are flawed, then that’s 
not the shipowner’s fault.”

If either Virat or Kairos had been planning to 
move cargoes valued in excess of the price cap, 
which of course is not known, the cargoes would 
have been unlawful, at least as far as sanctioning 
countries are concerned.

The incident took place in Türkiye’s EEZ. While 
neither Karamanos or Anassis claims expertise in 
Turkish law, the attacks would constitute a criminal 
offence in most countries and the Turkish courts 
could decide to prosecute.

But whether that happens will depend more on 
politics than legality. President Erdoğan maintains 
good terms with the Kremlin and the Turkish 
judiciary is unlikely to second guess his wishes.

The insurance status of Virat and Kairos is 
unknown. Because of sanctions, it is virtually 
certain that they were not covered by western 
mutual or commercial marine insurers.

But they may have cover elsewhere, which would 
presumably leave the owners with a valid war risk claim.

Whatever the case, the attacks have already 
heightened insurers’ risk perception.

Two separate underwriters said that headline rates 
for Black Sea Russia port calls had risen to around 
0.65% of hull value per trip, compared to 0.5% this 
time last week.

One broker described the 0.65% figure as “a bit 
punchy” but did not fundamentally demur.

Repeat customers will benefit from no-claims 
bonuses and operators of large fleets can use their 
bargaining clout to cut a discount.

War risk underwriter Munro Anderson of Vessel 
Protect pointed out: “Ukraine is increasing both the 
frequency and the clarity of its operations against 
Russian-linked shipping.

“What stands out is the public messaging from 
Kyiv. There is much less effort now to obscure 
responsibility. That sort of acknowledgement usually 
precedes further activity of the same type.”

For shipping, vessels calling at or near Russian ports 
are facing a higher baseline risk, he went on.

The targeting logic appears focused on trades that 
sustain Russian revenue, particularly crude and 
fuel exports.

Paradoxically, that may increase risks at 
Ukrainian ports. Such escalation tends to 
produce reciprocal action.

“We have already seen Russia respond unpredictably 
when its maritime supply chain is targeted. So, both 
sides of the Black Sea are now subject to a more 
volatile risk environment than earlier in the year.”

There are also more general implications for 
commercial shipping. One element may be an 
entirely intended demonstration effect.

The clear message to western shipowners 
contemplating Russia fixtures — including lawful 
ones — is that they do so at their own risk.

That said, there is little fear of indiscriminate 
Ukrainian attacks on shipping in future. President 
Zelensky is a savvy politician and will be aware 
that destroying Western-owned tankers is not a 
good look in the countries on whom he depends for 
vital external support.

Meanwhile, Ukrainian domestic politics is currently 
being rocked by corruption allegations, which have 
forced the resignation of Zelensky’s chief of staff 
Andriy Yermak.

Sinking Russian ships will boost local morale and 
distract headlines away from the scandal.
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The upside is that increased risk is often a 
potential business opportunity to shipowners, 
Karamanos pointed out.

Chartering managers can leverage the attacks to 
justify asking for higher rates and passing on the 
additional cost of insurance to charterers, he argued.

* Lloyd’s List defines a tanker as being part of 
the Shadow Fleet if it engages in one or more 

deceptive shipping practices indicating that it 
is involved in the facilitation of sanctioned oil 
cargoes from Iran, Russia or Venezuela. Or it is 
sanctioned for participation in sanctioned oil 
trades or is sanctioned for links to a company 
that is sanctioned for facilitating the export 
of sanctioned oil. Or it participates in a cargo 
delivery where at some point over the course of 
the delivery one party in the chain engages in 
one or more deceptive shipping practices.

WHAT TO WATCH

Ukraine intensifies Black Sea attacks on 
Russian vessels
ANOTHER tanker linked to Russian trade has been 
attacked in the Black Sea by drones.

Ukraine is again thought to be behind the incident 
on Russia-flagged chemical tanker Midvolga-2 
(IMO: 9735139), which was struck by a drone 
between December 1 and December 2 while carrying 
sunflower oil between Rostov and Mersin, Türkiye.

Security sources told Lloyd’s List that a drone 
equipped with shrapnel struck the ship’s bow, 
injuring the vessel’s master and second engineer.

Turkish authorities said the vessel and its 13 crew 
members did not request assistance, with Midvolga-2 
heading to the port of Sinop under its own power.

The incident marks the third attack on tankers 
linked to Russia in the last four days.

The Gambia-flagged, 150,000 dwt crude oil tanker 
Kairos (IMO: 9236004) and Gambia-flagged, 115,000 
dwt sanctioned product tanker Virat (IMO: 9832559) 
experienced explosions on the evening of Friday, 
November 28 off the Turkish coast. Kairos was 
attacked close to the northern end of the Bosporus, 
while Virat was attacked further east in the Black Sea.

Both tankers were headed for Russian ports in 
ballast when hit.

Ukrainian security sources took responsibility for 
both attacks over the weekend, but have not yet 
acknowledged the strike on Midvolga-2.

Eos Risk Group head of advisory Martin Kelly, said 
these attacks indicate a significant escalation by 

Ukraine, which were “consistent with Ukrainian 
strategic goals to disrupt and degrade Russia’s 
ability to generate income through exports of oil and 
refined product.”

“While a Ukrainian USV attack so far south in the 
Black Sea is unprecedented, it does not change our 
assessment of Ukrainian maritime capability or 
intent,” he told Lloyd’s List.

Turkish authorities told Lloyd’s List that messages 
urging all parties, including Ukraine, to deescalate 
and halt attacks on shipping were made “very clear”.

President Tayyip Erdoğan told reporters in Türkiye 
“that the war between Russia and Ukraine has 
reached a level that openly threatens the safety of 
navigation in the Black Sea”.

“The targeting of commercial vessels in our exclusive 
economic zone on Friday indicates a worrying 
escalation. We cannot in any way tolerate these attacks, 
which threaten the safety of navigation, life, and the 
environment, especially in our own exclusive zone.

“We are issuing the necessary warnings to all parties 
regarding such situations.”

In a separate incident on November 27, Panama-flagged 
product tanker Mersin (IMO: 9428683) was hit by four 
explosions while anchored off the coast of Dakar.

The Turkish managers of the ship confirmed that 
the engine room was flooded with seawater after 
the “external explosions”. The management has not 
provided any details about the cause of the explosions, 
adding that the incident was still under investigation.
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Crucially, both Virat and Kairos are sanctioned by the 
UK and EU and appear in the Lloyd’s List Intelligence 
shadow fleet*. Mersin and Midvolga-2, however, are 
neither sanctioned or deemed part of the shadow fleet. 

Kelly said “the attack near Senegal was particularly 
significant as it demonstrated a level of reach and 
intelligence support that remained largely untested 
until that point. It also signalled that Ukrainian 

planners are prepared to use unconventional strike 
methods in regions far removed from the expected 
zones of conflict. The message was clear. Russian 
maritime activity is now exposed on multiple axes.”

“These developments do not automatically mean 
the conflict is spilling into a new regional war, but 
they do confirm that the maritime dimension of this 
conflict is entering a more global phase,” he added.

ANALYSIS

Top 10 classification societies 2025
01 / Christopher Wiernicki, ABS

During this year’s London International Shipping 
Week, ABS chairman and chief executive 
Christopher Wiernicki urged the maritime industry 
to approach innovation through a single guiding 
question: “Does it make us safer?”

That principle has driven one of the classification 
society’s latest technical advances: the enhancement 
of its containership lashing system notation, CLP-
V(PARR), to incorporate a seasonality factor. The 
addition gives boxship operators greater operational 
flexibility by accounting for variable sea conditions 
throughout the year.

Safety is just one part of a broader vision. Wiernicki 
has also called on the maritime sector to seize 
what he described as a “once-in-a-generation 
opportunity”: harnessing nuclear power for 
commercial shipping.

That call is already being backed by action. Two 
pioneering nuclear projects received Approval 
in Principle (AiP) from ABS in 2025. The 
first, developed by South Korea’s HD Korea 
Shipbuilding & Offshore Engineering, is a 15,000 
teu containership concept powered by a molten salt 
reactor providing heat, paired with a supercritical 
carbon dioxide system for power generation.

The second project envisions a floating nuclear 
power barge capable of supporting port facilities 
or coastal communities from offshore. Expanding 
this vision even further, ABS has also published 
a landmark study on floating nuclear power data 
centres, proposing designs that could help meet 
surging energy demands from artificial intelligence 
and cloud computing.

Beyond nuclear, ABS continues to explore a range 
of alternative fuel paths. In partnership with the 
European Maritime Safety Agency, it led two studies 
examining the potential of synthetic fuels such as 
e-diesel, e-methane and e-methanol.

To support industry adoption, ABS has also 
released two key advisories: Dual-Fuel Solutions 
for Newbuild Vessels, a comprehensive review of 
dual-fuel propulsion options pairing traditional 
hydrocarbons with liquefied natural gas, methanol 
or ammonia; and Safety Insights for Ammonia as 
a Marine Fuel, which explores ammonia’s onboard 
performance and risk profile.

Addressing the growing risk of electric vehicle 
battery fires on board vehicle carriers, ABS has 
developed advanced simulation models of lithium-
ion thermal runaway, providing new insight to 
strengthen firefighting strategies and vessel design.

Wiernicki is set to retire at the end of 2025, after 
14 years at the helm of ABS. He will be replaced 
by president and chief operating officer John 
McDonald.

02 / Knut Ørbeck-Nilssen, DNV

In DNV’s latest Maritime Forecast to 2050, Knut 
Ørbeck-Nilssen, chief executive of DNV Maritime, 
paints a picture of an industry in transformation, 
driven by regulation, technology and collaboration 
on an unprecedented scale.

While the heart of the forecast — the International 
Maritime Organization’s approval of the Net-
Zero Framework — ultimately was postponed, 
DNV continues to call for urgent action to finalise 
certification frameworks for sustainable fuels.
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Equally important is ensuring that early adopters 
are rewarded, believes DNV. Clear incentive 
mechanisms for zero and near-zero fuels, as well as 
for efficiency and carbon-saving technologies, are 
essential to sustain industry confidence.

According to data from DNV’s Alternative Fuels 
Insight platform, the number of vessels being 
delivered with alternative-fuel capabilities is set to 
more than double by 2028.

By 2030, these ships could consume about 50m 
tonnes of non-oil fuels annually — a big step toward 
the IMO’s target of reducing emissions by 20% by 
the end of the decade.

The report notes that competition for low-emission 
fuels will be fierce, which will intensify the need for 
cross-sector coordination and investment in green 
fuel production.

While the fuel transition will take time, DNV 
stresses that energy efficiency offers immediate 
opportunities for impact. Advances in wind-assisted 
propulsion, digital optimisation and onboard carbon 
capture prove that multiple solutions can work 
together to cut emissions.

Research in this year’s report shows that installing 
carbon capture systems on large containerships, 
tankers and bulk carriers is technically feasible, 
with manageable space requirements. If combined 
with CO2 offloading infrastructure at key ports, 
such retrofits could reduce global fleet emissions by 
nearly 9%, noted DNV.

03 / Hayato Suga, ClassNK

The year 2025 was a significant one for ClassNK, 
as Hayato Suga took over the president and chief 
executive role at the Japanese class society in March, 
replacing Hiroaki Sakashita, who became chairman.

Suga brings with him four decades of experience 
within the organisation and has set a clear vision for 
ClassNK that include responding to the evolving needs 
of the shipping industry at a time when environmental 
imperatives and digitalisation are blurring the 
boundaries between maritime and other sectors.

His priorities centre on expanding the society’s 
service portfolio and fostering a culture of initiative-
driven innovation across the organisation.

One of the year’s key milestones was the opening 
of ClassNK’s new Tech Expertise Centre in 

Piraeus, Greece. The centre is designed to provide 
comprehensive technical support extending beyond 
traditional survey activities, reinforcing the society’s 
presence in one of the world’s leading maritime hubs.

Throughout 2025, ClassNK continued to diversify its 
activities beyond conventional classification, engaging 
with emerging technologies, alternative fuels, emissions-
based certification and smart ship innovations.

The society also advanced its technically based 
“endorsement” methodology, enabling certification 
in advance for new technologies and solutions before 
their widespread adoption.

In addition, it expanded its analytical and advisory 
tools, complementing its growing Alternative Fuels 
Insights report portfolio with the introduction of the 
ClassNK Fleet Cost Simulation service.

This new tool enables shipowners and operators 
to evaluate the financial impacts of upcoming 
regulatory measures, including FuelEU Maritime 
and the EU Emissions Trading System.

04 / Nick Brown, Lloyd’s Register

Lloyd’s Register marked a milestone year in 2025 
by returning to its historic London headquarters 
at 71 Fenchurch Street, following a comprehensive 
refurbishment. The reopening ceremony was 
honoured by a royal visit from Her Royal Highness 
The Princess Royal, coinciding with London 
International Shipping Week in September.

Earlier in the year, LR unveiled its newly structured 
LR Advisory Service, bringing together more than 
250 global experts to provide integrated business 
and technical advisory support.

The service aims to help the maritime sector 
accelerate progress in decarbonisation, digital 
transformation, regulatory adaptation and 
operational performance.

At LISW 2025, LR introduced its Biofuel Advisory 
Service, offering targeted guidance for shipowners, 
bunker suppliers and fuel producers navigating the 
evolving landscape of biofuel adoption.

Reinforcing its leadership in next-generation maritime 
energy, LR also announced an AI-driven partnership 
with Microsoft to streamline permitting and licensing 
processes for maritime nuclear applications — a key 
contribution to a global cross-industry pledge to triple 
nuclear energy capacity by 2050.
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Across the year, LR delivered transformative 
milestones in alternative fuels, wind propulsion and 
antifouling innovation, including the classification of 
the world’s first wind-assisted aframax tanker.

Under chief executive Nick Brown, LR’s influence 
continued to grow across major market sectors, 
highlighted by the launch of its Cruise Ship Centre of 
Expertise, which integrates classification, advisory 
and digital services to enhance cruise safety, 
efficiency and sustainability.

The year also saw the release of the Global Maritime 
Trends 2025 Barometer, produced jointly with the 
Lloyd’s Register Foundation. The report provides a 
data-driven view of the industry’s progress toward 
digitalisation and decarbonisation, warning that 
without coordinated international regulation, 
progress risks fragmentation.

05 / Zhao Yan, China Classification Society

Zhao Yan, who assumed the role of chairman 
and president of the China Classification Society 
in April 2025, following the retirement of Sun 
Feng, is steering the organisation through a 
transformative year, marked by significant 
strides in decarbonisation, digitalisation and 
global expansion.

The CCS is continuing to position itself as a key 
player in the transition toward a greener, smarter 
and more connected global shipping industry.

In October, the CCS released its landmark China 
Sustainable Shipping Fuel Development Report 
2025, an analysis of global and domestic greenhouse 
gas-reduction policies and future trends in 
sustainable marine fuels.

The report explores pathways for the adoption of 
green hydrogen, methanol, ammonia and biofuels, 
aiming to guide policy makers and industry leaders 
in building a robust low-carbon fuel supply chain.

A technological milestone came in July 2025, when 
the CCS provided newbuilding class provision for 
the world’s first methanol dual-fuel, low-speed 
marine diesel engine for a very large crude carrier.

During the North Bund International Shipping 
Forum, the society hosted the Digital and Intelligent 
Forum, underscoring the importance of data-driven 
technologies and automation in enhancing the 
industry’s productivity and safety.

To bolster its international service capabilities, 
the CCS launched the International Ship Business 
Operation Centre in Shanghai, providing integrated, 
full-lifecycle services for global clients. The initiative 
marks a strategic step in expanding the CCS’s reach 
in the international maritime market.

The CCS further demonstrated its global 
engagement by participating as an international 
partner at London International Shipping Week, 
where it showcased its contributions to global 
maritime safety, sustainability and innovation.

In another milestone, the Zhoushan Office of 
CCS oversaw the successful delivery of the 
world’s largest ultra-low temperature refrigerated 
cargoships. The 9,000 dwt vessels can maintain 
temperatures as low as -55°C for the transport of 
high-value seafood such as tuna.

06 / Matthieu de Tugny, Bureau Veritas

Bureau Veritas’ marine and offshore division 
continues to help accelerate the industry’s transition 
toward a sustainable lower-carbon future.

Through its collaboration with shipowners, 
operators and technology pioneers, BV is enabling 
the deployment of next-generation technologies 
designed to cut emissions and reshape the global 
shipping landscape.

As a thought leader in maritime sustainability, BV 
president Matthieu de Tugny released his latest 
book, Towards a Sustainable Blue Economy, in 2025.

The book calls for systemic change in how the 
maritime industry is funded, fuelled and operated — 
urging collaboration between financial, regulatory 
and technical stakeholders to drive pragmatic, 
collective progress toward net zero emissions.

The classification society has issued several AiPs 
for cutting-edge projects, including the HavHyS 
project, advancing liquid hydrogen and ammonia 
fuel cell technology, in partnership with Malaysian 
shipowner MISC Group, and supporting the 
expansion of ammonia bunkering newbuildings in a 
partnership with Japan’s Sasaki Shipbuilding.

BV has also facilitated the integration of multiple 
green fuel and wind propulsion solutions across a 
diverse range of newbuildings, including the sail-
powered ro-ro cargoship Neoliner Origin (IMO: 
1021829), which entered service in October.
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Reflecting its leadership in alternative fuels, BV 
maintains a 30% market share in LNG bunkering 
vessels and has classed the world’s first ammonia 
bunkering vessel, while BV is also the leading class 
society for methanol bunkering vessels.

BV Asia-Pacific senior vice-president Alex Gregg-
Smith will take over the president role of the marine 
and offshore division in early 2026.

07 / Hyung-chul Lee, Korean Register

The Korean Register of Shipping is actively 
collaborating with all major shipbuilders on its 
home turf to advance smart and sustainable ship 
technologies, focusing on digital transformation, 
alternative fuels and safety innovation.

They include Smart Accommodation System, which 
is being developed in a partnership with HD Hyundai 
Mipo and HD Hyundai Samho, to approve the Internet 
of Things-based crew accommodation to enhance crew 
comfort and energy efficiency, while verifying cyber 
resilience for next-generation newbuildings.

In AI-based solutions, the KR and HD Hyundai 
Samho signed an MOU in June to co-develop AI-
powered tools for ship design optimisation and 
structural assessment. The project includes an 
AI-driven hull support arrangement system and a 
generative AI-based design verification platform, 
aiming to boost design productivity and security.

Meanwhile, under its chairman and chief executive 
Hyung-chul Lee, the KR agreed with Hanwha 
Ocean to jointly develop a 150,000 cu m ultra large 
ammonia carrier and an LNG carrier with a world 
first, forward-deckhouse design.

At Gastech 2025, the KR and HD Hyundai Samho 
announced they are developing a water-circulated, 
double-wall ammonia fuel pipe system to prevent 
leakage and enhance safety on ammonia-fuelled 
ships, with plans to propose related safety 
standards to the IMO.

The KR has formed a joint working group with key 
South Korea shipbuilders to establish international 
standards for ammonia effluent discharge, 
addressing environmental safety and regulatory 
gaps for ammonia-fuelled vessels.

08 / Paolo Moretti, Rina

Rina unveiled several landmark initiatives and 
collaborations in 2025 that advance shipping’s 
journey toward net zero emissions.

In partnership with Italian energy major ENI 
and shipbuilding group Fincantieri, Rina co-
presented the Sustainable Maritime Transport 
Outlook, a strategic study aimed at accelerating the 
decarbonisation of maritime transport in line with 
the Net-Zero 2050 target.

The study outlines practical paths and collaborative 
frameworks for reducing emissions across the 
maritime value chain.

Led by chief executive Paulo Moretti, Rina 
also played a key role as the classification 
society for Atal Solutions’ retrofitting project, a 
transformative initiative carried out with Damen 
Shipyards and Blue Astra Maritime.

The project involves upgrading four bulk carriers 
with next-generation technologies designed to cut 
emissions, reduce fuel consumption by more than 
25%, and nearly eliminate vessel waste, setting a 
new benchmark for sustainable ship retrofits.

Further strengthening its role in innovation, Rina 
granted AiP for a next-generation ultramax bulker 
design developed by Chinese ship designer Shanghai 
Design and Research Institute and Greek shipowner 
Almi Marine. The design features dual-fuel LNG/
hydrogen propulsion, battery-assisted systems and 
an innovative hydrogen-reforming solution.

Rina awarded AiP to Korea Maritime Consultants 
for a 40,000 cu m LNG-fuelled, hydrogen-ready, 
liquid CO2 carrier, supporting the advancement of 
carbon capture, utilisation and storage logistics. The 
vessel’s flexible and scalable design represents a key 
step toward building the maritime infrastructure 
required for a cost-effective net zero transition.

Looking beyond individual projects, Rina is 
expanding its innovation ecosystem with the 
establishment of seven Open Innovation Hubs 
across the globe. These hubs will serve as 
collaborative spaces for idea exchange, solution 
testing and addressing shared industry challenges.

09 / Arun Sharma, Indian Register of 
Shipping

The Indian Register of Shipping is accelerating its 
transformation into a provider of green, autonomous 
and digitally enabled maritime technologies 
and unveiled a series of strategic initiatives and 
partnerships in 2025.

In alignment with global decarbonisation goals, the 
IRS has intensified support for green ship designs 
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and alternative fuel technologies. Key projects 
underway include a hydrogen fuel cell ferry and 
unmanned surface vessels.

Under the leadership of executive chairman Arun 
Sharma, the IRS has also been conducting extensive 
biofuel trials to evaluate their performance and 
lifecycle sustainability across various vessel types.

It is collaborating with leading industry partners to 
advance autonomous vessel technologies, focusing on 
safe, efficient and regulatory-compliant integration of 
automation in maritime operations. These initiatives 
are expected to pave the way for smarter and safer 
shipping solutions in Indian and global waters.

As part of its digital transformation initiatives, the 
IRS has partnered with France’s Dassault Systèmes 
for the rollout of the Virtual Twin for Ships Life Cycle 
Assessment and 3D Classification using a Dassault 
Systèmes platform. This integration enables real-time 
insights across the ship’s lifecycle, from design and 
construction to operation and maintenance.

As classification and certification partner for 
the expanding Indian Navy, the IRS continues 
to strengthen its involvement in key defence 
shipbuilding projects. These include diving support 
vessels, fleet support ships and corvettes.

10 / Grzegorz Pettke, Polish Register of 
Shipping

Building on its 90-year heritage, the Polish Register 
of Shipping continues to punch above its weight and 
has emerged as a proactive partner in the global 
maritime industry’s transition toward cleaner, 
smarter and safer operations.

Via targeted regulatory updates and strategic 
engagement with international partners, the 
organisation continues to evolve beyond its 
traditional classification role to become a 
comprehensive compliance and innovation partner.

One of the PRS’s major milestones in 2025 was 
the upgrade of its Rules for the Classification and 
Construction of High-Speed Craft, now extended to 
include high-speed catamarans.

This development enables the PRS to offer new 
classification services for shipowners operating in 
demanding offshore environments — such as crew 
transfer vessels supporting wind farms and oil rigs.

In parallel, the PRS, led by president Grzegorz 
Pettke, is investing in the future of maritime 
autonomy by developing dedicated guidelines 
for autonomous and automated technologies and 
expanding its certification services in this rapidly 
advancing field.

Through new partnerships and market expansion, 
particularly across Asia and the Middle East, the 
PRS continues to extend its global influence.

This list is part of the Lloyd’s List One Hundred 
People 2025 (Edition 16) that will be published from 
December 8

 
The Top 10 classification societies ranking is 
based on gross tonnage of all types of vessels 
above 500 gt, including those provisionally 
classed, of members of the International 
Association of Classification Societies

MARKETS

Global Ship Lease snaps up JP Morgan- 
linked boxship trio in $90m deal
GLOBAL Ship Lease, the NYSE-listed 
boxship tonnage provider, has confirmed the 
acquisition of three mid-sized containerships 
in a deal worth $90m.

The purchased vessels, all 8,600 teu ships built 
in South Korea in 2010 and 2011, come with the 
balance of long-term time charters to a major liner 
operator running through to 2030. 

Since the charter rates are at well below current market 
rates, GSL has bought the vessels at a substantial 
discount to open-market, charter-free values.

Although GSL did not identify the ships, they are 
understood to be the 2010-built Lotus A (IMO: 
9461465), and the 2011-built Koi (IMO: 9461489) 
and Cypress (IMO: 9461477), according to industry 
sources contacted by Lloyd’s List.
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All three ships were constructed at HD Hyundai 
Samho for the now-defunct Hanjin Shipping. 
After Hanjin’s 2016 collapse, the vessels changed 
hands twice before being acquired by their current 
owner, JP Morgan’s Global Transport Income Fund 
Master Partnership, in 2020.

They are currently operating under charter to 
CMA CGM.

GSL said that while the attached charters are at below-
market levels they include flexible durations, with final 
redelivery by their charterer expected by mid-2030.

Executive chairman George Youroukos described 
the deal as both low risk and high potential.

“We are pleased to announce the acquisition 
of these three high-spec, operationally flexible 
and commercially attractive ships on terms that 
materially derisk the transaction on the front end 

while offering attractive upside earnings potential in 
the years ahead,” he said.

Calling the vessels “the cash cows of the future”, he 
added that GSL was effectively securing “three for the 
price of one” when comparing the en bloc charter-
attached purchase to current market vessel values.

The acquisitions follow GSL’s 2024 purchase of 
four 9,115 teu vessels from China Minsheng Bank 
for $274m, a deal that also included time charter 
coverage, in this case with German container line 
Hapag-Lloyd.

Throughout this year, the company has been 
divesting older and smaller tonnage as part of a 
broader fleet renewal strategy.

With the latest additions, Global Ship Lease now 
controls 71 containerships with a combined capacity 
of 422,567 teu.

BW LPG profit halves in third quarter
BW LPG saw its profit decrease by more than 
50% in the third quarter of 2025, despite a strong 
performance from its shipping segment.

Profit after tax in 3Q25 was $56.8m, down 
from $120.5m in the third quarter of 2024, a 
decrease of 53%.

Pure shipping income actually increased by 39% 
in the third quarter to $201.8m, as VLGC rates 
averaged $51,300 per day and BW LPG achieved 
92% fleet utilisation.

The reduction in net profit can therefore be 
attributed to a poor result from the company’s 
product services division, its trading arm.

“Negative mark-to-market valuation adjustment 
of the forward portfolio”, that is, a fall in value of 
cargoes on the books, caused net loss of $29m after 
tax. The price cut by Saudi Arabia’s Saudi Aramco 

earlier in the quarter was cited by BW as a key 
reason behind the division’s loss.

Looking ahead, BW remains bullish on the 
LPG market.

US construction continued to expand and a 
recently signed deal by Indian importers for 
US LPG and renewed supply contracts with 
Indonesia were likely to boost tonne-miles, it said. 
Middle Eastern exports are also expected to rise 
“meaningfully” driven by higher oil output and 
commissioning of new gas processing facilities in 
the UAE and Saudi Arabia.

A cooling of tensions between the US and China 
means inefficiencies in the VLGC fleet are 
“expected to diminish” as trading restrictions on 
both US and China-linked fleets have been lifted. 
BW LPG said it expects to see a “modest” increase 
in available VLGC capacity as a result.

Boxship charter market remains mismatched 
from freight markets as rates hold firm
THE containership charter market continues to show 
remarkable resilience despite a steep decline in average 
freight rates, especially on main east-west routes.

The Hamburg and Bremen Shipbrokers’ Association 
(VHBS) notes that while the Shanghai Containerized 
Freight Index (SCFI) has fallen about 35 percent year on 

year, its New ConTex charter rate index has risen 7.9% 
over the same period, now standing at 1,489 points. 

VHBS said that charter rates across most vessel size 
categories have held stable at high levels in recent 
months with the key driver being the tight supply of 
tonnage, which is expected to persist into next year.  
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Larger vessels in particular are being booked well in 
advance, leaving few open options on the market. The 
ongoing appetite of major shipping lines for vessel 
acquisitions is further reducing charter fleet availability.

Smaller vessels have seen the strongest momentum. 
VHBS noted charter rates for 1,700 teu boxships 
surging to nearly $29,000 per day for 12-month 
charters, a year-on-year increase of 24.5%, marking 
the steepest gains among all size segments.

With the holiday season approaching and limited 
open tonnage, VHBS expects only marginal market 
changes in the coming week.

Shipbroker Braemar echoed the sentiment, 
reporting that the post-panamax segment remains 
largely inactive due to vessel scarcity.

“Discussions are underway, but they are taking place 
behind extremely closed doors,” noted Braemar.

Meanwhile, the panamax sector shows 
comparatively more movement, though options 
remain constrained.

Both VHBS and Braemar anticipate that tight supply 

will keep the container charter market stable in the 
coming weeks.

In the panamax segment, the 4,400 teu, Chinese-
owned, Everlasting Virtue (IMO: 9463310) has been 
extended by CMA CGM for up to 33 months at a 
daily rate of circa $35,000.

Braemar noted ongoing momentum in this size 
class, reporting active discussions. Additional 
fixtures are expected to be concluded in the coming 
weeks, it said.

In the sub-panamax segment, Zim has reportedly 
secured the 2,780 teu Zhong Hang Sheng (IMO: 
9243605) on a two-year charter, though the daily 
rate for the deal has not been disclosed.

The feeder segment once again proved the busiest 
across all vessel classes. Fixtures included 
Eurobulk’s 1,439 teu Aegean Express (IMO: 
9138161), which has had its charter extended for one 
year by Indonesian carrier Samudera.

Meanwhile, Unifeeder has extended the charter of 
the 900 teu Tradewind (IMO: 9367944) for a three-
month period, at a reported daily rate of $14,000.

OTHER NEWS

China Merchants Ports delays 
Vast terminal deal
CHINA Merchants Ports, a 
subsidiary of the state-owned 
China Merchants Group, has 
pushed back the closing of its 
Vast terminal acquisition for a 
year and cut the value of the deal, 
reflecting the extended timeline 
and outstanding conditions still 
required for completion.

The Hong Kong-headquartered 
port operator stated in a filing to 
the exchange that the deadline for 
closing the transaction has been 
extended to November 28, 2026, 
as several conditions had not 
yet been met or waived, delaying 
completion by roughly one year 
from the original schedule.

The extension means the 
company may miss nearly a year 
of earnings contribution, while 

facing higher execution and 
closing risks, according to the 
filing, and following negotiations, 
the parties agreed to rebalance 
these risks by lowering earlier 
consideration.

Floods disrupt port operations in 
South Asia and Southeast Asia 
as deaths rise
SOUTHERN Asian ports are facing 
operational disruptions because of 
severe flooding, which have also 
racked up a rising death toll.

Floods in Sri Lanka, Vietnam, 
Indonesia, Thailand and Malaysia 
have taken more than 1,100 lives 
as of December 1, according to 
reports by local media.

A state of emergency was 
declared in Sri Lanka on 
November 29, as torrential rains 
brought on by Cyclone Ditwah 

affected the livelihoods of 
citizens, limiting the use of roads.

Integrated HD HHI seeks to 
double sales by 2035
SOUTH Korea’s HD Hyundai 
Heavy Industries and HD 
Hyundai Mipo have completed all 
merger procedures and officially 
launched the newly integrated HD 
HHI. The merged company aims 
to achieve sales of over Won37trn 
($25.2bn) by 2035, nearly double 
the Won19trn in 2024, they said.

Prior to this, HD Korea 
Shipbuilding & Offshore 
Engineering, HD HHI and HD 
Hyundai Mipo each held board 
meetings in August to approve 
the merger agenda. The merger 
was subsequently approved by 
the Fair Trade Commission in 
September and ratified at the 
shareholders’ meeting in October.
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The merger aims to maximise 
future shipbuilding growth 
opportunities by consolidating 
resources and capabilities amid 
three developments: increasing 

opportunities in the Korean 
defence industry market driven 
by global naval expansion and 
the MASGA initiative, a rapid 
paradigm shift in the industry 

due to stricter environmental 
regulations and domestic 
shipyards losing ground, as 
China takes commercial vessel 
market share.

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

 
Please contact: marketingservices@lloydslistintelligence.com

Classified notices follow
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