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Think tank says 30 false-flag tankers
shipped €2.1 bn Russian oil to India in 2025

OUR CORRESPONDENT

NEW DELHI: India imported
5.4 million tonnes of Russian
oil worth €2.1 billion between
January and September 2025
aboard 30 vessels sailing
under false flags, a European
think tank said in a report on
Thursday.

The shipments formed the
single largest national destina-
tion for crude moved by Rus-
sia’s expanding “shadow fleet”,
according to the Centre for
Research on Energyand Clean
Air (CREA).

After the Kremlin’s full-
scale invasion of Ukraine,
Western countries imposed
sanctions on Russian energy.
Moscow is accused of dodging
these by using shadow fleets -
aged tankers operating in legal
grey areas with obscure owner-
ship, false registration papers,
and disabled tracking system -
to ship oil to consumers includ-
ing China, India and Turkey.

Helsinki-based CREA said
a total of 113 Russian vessels
have flown a false flag in the
first nine months of this year,
transporting 13 per cent of all
Russian crude oil - 11 million
tonnes valued at €4.7 billion
($5.4 billion).

“As of September 2025,
there were 90 Russian 'shadow’
vessels operating under false
flags - a six-fold increase from
December 2024, it said.

The report however, did not
give a break-up of the desti-
nations the shadow fleet had
sailed to. When asked about
false-flagged ships ferrying oil
to India, CREA said that 30

Helsinki-based
CREA said a total of
113 Russian vessels
have flown a false
flag in the first nine
months of this year,
transporting 13%
of all Russian crude
oil - 11 mn tonnes

valued at €4.7
billion ($5.4 billion)

such vessels had shipped crude
to the country in the first nine
months of 2025.

“Of the €4.7 billion of Rus-
sian oil transported on falsely
flagged tankers in the first three
quarters of 2025, €2.1 billion
(5.4 million tonnes) was trans-
ported to India,” CREA said.

Traditionally reliant on
Middle Eastern oil, India sig-
nificantly increased its imports
from Russia following the Feb-
ruary 2022 Ukraine invasion.
Western sanctions and reduced
European demand made Rus-
sian oil available at steep
discounts.

As a result, Indias Russian
crude imports surged from
under 1 per cent to nearly 40

per cent of its total crude oil
imports in a short span. In
November, Russia continued to
be Indias top supplier, making
up for over a third of all crude
oil imported by the country.

All vessels at sea must fly
a flag granting them legal
jurisdiction.

Under the UN Convention
of the Law of the Sea, countries
can register ships and allow
them to fly their flags. Some
nations operate open registries,
letting foreign-owned ships
register for lower costs and
lighter regulations - a practice
often used by shippers seeking
flexibility.

CREA in the report said 96
sanctioned vessels had flown a
false flag at least once this year
as of the end of September.

A total of 85 vessels regis-
tered at least two flag changes
six months after being sanc-
tioned by the European Union,
the United States Department
of the Treasury’s Office of For-
eign Assets Control (OFAC) or
the United K]'.ngdbm, the think
tank said.

Six flag registries that never
flagged a Russian ship since the
February 2022 Ukraine inva-
sion each had at least 10 such
vessels each in their fleet by
September 2025, totalling 162
shadow vessels, according to
CREA.

“The number of Russian
‘shadow’ tankers sailing under
false flags is now increasing at
an alarming rate. False-flagged
vessels carried €1.4 billion
worth of Russian crude oil and
oil products through the Dan-
ish Straits in September alone,”

said Luke Wickenden, Energy
Analyst and co-author of the
report.

“The insurance of any vessel
flying a false flag is void, which,
combined with the fact that a
lot of these tankers are old and
have been re-commissioned
almost from scrap, increases
risk for coastal states which fall
on their routes, in the event of
accidents or an oil spill.”

CREA wurged the EU
and UK to spearhead global
reforms, noting that false-flag
operations violate Article 94
of the UN Convention on the
Law of the Sea (UNCLOS) and
pose mounting environmental
and security threats to Euro-
pean and British coastlines.
Detaining such vessels, it said,
would disrupt Russian export
logistics, raise costs and reduce
the reliability of oil flows that
underpin Moscow’s war effort.

“In addition to the risks of
false flagging, we also see that
‘shadow’ vessel operators are
taking advantage of capacity
limitations of economically
weak nations to exploit their
flags and existing regulations
to gain passage rights to deliver
blood oil,” said Vaibhav Rag-
hunandan, CREA EU-Russia
Analyst & Research Writer and
co-author of the report.

“It falls on the international
community to push for reform
in flag state regulations, pro-
vide support to build capac-
ity for flag registries, as well as
detain falsely flagged vessels to
constrict ‘shadow’ vessel opera-
tions that support and finance
Russia’s full-scale invasion
of Ukraine”
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Think tank says 30 false-flag tankers shipped
Russian oil worth €2.1 billion to India in 2025
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New Delhi

India imported 5.4 million
tonnes (mt) of Russian oil
worth €2.1 billion between
January and September 2025
aboard 30 vessels sailing un-
der false flags, a European
think tank said in a report on
Thursday.

The shipments formed the
single-largest national des-
tination for crude moved by
Russia’s expanding “shadow
fleet”, according to the
Centre for Research on En-
ergyand Clean Air (CREA).

UKRAINE WAR

After the Kremlin’s full-scale
invasion of Ukraine, Western
countries imposed sanctions
on Russian energy. Moscow
is accused of dodging these
by using shadow fleets —
aged tankers operating in
legal grey areas with obscure
ownership, false registration
papers and disabled tracking
systems — to ship oil to con-
sumers, including China, In-

SLIPPERY TRADE. The shipments formed the single-largest
destination for crude moved by Russia’s expanding shadow fleet

dia and Turkey. Helsinki-
based CREA said a total of
113 Russian vessels had
flown a false flag in the first
nine months of this year,
transporting 13 per cent of
all Russian crude oil —11 mt
valued at €4.7 billion ($5.4
billion).

“As of September 2025,
there were 90 Russian
shadow vessels operating
under false flags — a six-fold
increase from December
2024,” it said.

When reached by PTI for
false-flagged ships ferrying

oil to India, CREA said 30
such vessels shipped crude
oil to India during the first
nine months of 2025.

“Of the €4.7 billion of Rus-
sian oil transported on
falsely-flagged tankers in the
first three quarters of 2025,
€2.1 billion (5.4 million
tonnes) was transported to
India,” CREA told PTI.

FLAG REGISTRIES

CREA said in the report that
96 sanctioned vessels had
flown a false flag at least once
this year as of September-

end. Six flag registries that
never flagged a Russian ship
since Ukraine’s invasion had
at least 10 such vessels each
in their fleet by September
2025, totalling 162 shadow
vessels, according to CREA.

“The number of Russian
shadow tankers sailing under
false flags is now increasing
at an alarming rate,” said
Luke Wickenden, Energy
Analyst and co-author of the
report.

“The insurance of any ves-
sel flying a false flag is void,
which, combined with the
fact that a lot of these
tankers are old and have
been re-commissioned al-
most from scrap, increases
risk for coastal states which
fall on their routes in the
event of accidents or an oil
spill,” he added.

CREA urged the EU and
UK to spearhead global re-
forms. Detaining such ves-
sels, it said, will disrupt Rus-
sian export logistics, raise
costs and reduce the reliabil-
ity of oil flows that underpin
Moscow’s war effort.



Refiners, SCl tap Korean
giants for local shipyard

Indian Oil, Bharat Petroleum and Hindustan Petroleum are part of the discussions

NEW DELHI

he Shipping Corp. of

India (SCI), along with

public sector oil refin-

ers, are in talks with

three large South
Koreanshipyards toset upaship-
building facility in India, three
people aware of the discussions
said.

Indian Oil Corp. Ltd, Bharat
Petroleum Corp. Ltd and Hindu-
stan Petroleum Corp. Ltd are part
of the discussions with South
Korea's HD Hyundai, Samsung
Heavy Industries and Hanwha
Ocean, the people said on the con-
dition of anonymity, adding the
new yard may come up in Andhra
Pradesh. In September, the four
state-run companies, which plan
toacquire dozens of crudeand gas
carriersover the nextdecade, had
decided to form ajoint venture to
procure such vessels.

“Along with the consideration
to procure vessels produced by
these shipmakers, SCI and oil
companieswould join ashipbuild-
ingentity, possibly through ajoint
venture as equity partners and
remaindedicated buyers for ships
being made in India,” one of the
three people said, adding this
would provide assured demand for
the yard and make investments

SELF RELIANCE

TALKSare withHD . THEnew shipyard
Hyundai, Samsung  : may comeupin
and Hanwha Ocean  * Andhra Pradesh

financially viable earlier. Depend-
ing on the size and scale of the
shipyard, investment can range
widely between 1,500 croreand
315,000 crore.

Currently, Indian refiners char-
ter foreign vessels for their
requirements. However, anindig-
enousfleet is expected to provide
support during times of turmoil,

- REFINERS plan to
buy dozens of such
* carriers next decade

like the vessel scarcity that
boosted freight rates in 2022. As
Indiais one of the largest import-
ersofenergy, bothcrude and nat-
ural gas, supply chain issues may
lead to a major impact on the
economy and energy security.
An HD Hyundai spokesperson
confirmed that the company was
exploring various avenues of

cooperation, but nothinghas been
finalized yet. "We signed a memo-
randum of understanding with
Cochin Shipyard earlier this year
in the commercial vessel sector
and have since expanded discus-
sionsinto naval vessels aswell," the
spokespersonsaid, adding Indian
officialshad visited Hyundai's offi-
ces where potential future cooper-
ation was discussed.

Queries mailed to the ministries
of petroleum and shipping, the
state-run companies, Samsung
and Hawnha Ocean remained
unanswered.

While China leads the world in
shipbuilding withabout half of the
global capacity, South Koreaisthe
second-largest, accounting for
0%. India hasnegligible share
ofthe global capacity.

The oil companies require
about112 shipsovernext five to 10
years, according to government
estimates. Over five years, the
refiners' consortium plans to buy
about 59, through second-hand
purchasesand newly built vessels,
of varioustypessuchasvery large
crudecarriers, very large gas carri-
ers, Suezmax and Aframax tank-
ers, medium range tankers, and
offshore vessels, with an invest-
ment of as much as 37.15 trillion
overthe nextfive years.
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Refiners,

FROM PAGE1

Suezmax refersto thelarg-
<x=h|ps primarily oil mnkm

ful]\ loaded. Aﬁmn‘u'ml\mx
are m ze tankers and the
name comes from the Average
Freight Rate
(AFRA) system. Af
ershecame popular because of
thesize constraintson large oil
tankersin busy and congested
searoutes.

gained momentum
after Union petroleum minis-
ter led a delegation to South
Korea with industry execu-
tives during
where ir
was discussed. The minister
informed Kor ean executives

SCI tap Rorean
giants for local shipyard

Indian refiners operating their own ships can ensure bans and

sanctions on vessels don't majorly impact supplies.

ference in operating costs
compared to hiring these ves-
sels. But, the major benefit
would be that owning vessels

BLOOMBERG

Recently, the government
announced a 70,000 crore
package to develop the mari-
time sector \\nh @ specific

that tf eof

wouldallowr sort

focuson

$5-8 billion in energy freight
by state-run companies in
India presentsan opportunity
todevelop suchvessels locally.

AK. Sharma, former
director (finance) at Indian Oil
Corp. said, "The initiative to
own ships would

offlexibility in terms of trans-
port,” he added.

Gaurav Moda, partner and
leader for energy at EY-Par-
thenon India said that given
the expenditureon leasing and
chartering vessels and the

need for energy

Mint earlier reported that
India is working on an ambi-
tious plan to provide assured
demand for ships built in the
country from various state-
owned entities and depart-
mentsasit lookstoincentivise
investments in creating large

helpinselfsuffi- ~ Currently, Indian  security, India | shipbuilding facilities in the
ciency and at  refinerscharter  should look at mnnm and the ministry of
times of exigen- foreign vesselsfor loping ships rts, shippingand wa 1y

cies likesanctions their needs, but and oil and gas (Mnl‘s\\)hd ked theminis-
onships carrying an indi en&us carrying vessels | tries of steel, chemicals and
Russian crude in £l gena within the coun- | fertilisers, petroleum, coal,
the past few eet C,an gve « % mines, commerce and textile
vears. Indian SUPPOrtinturmoil ““fdiy spends | toworkona planforshipown-

refiners operat- —
ing their own
shipswould ensure issues such
as bans and sanctions on ves-
selsdonot have amajorimpact
onsuppliesto India,"

Sharma, however, noted
that in terms of operating cost,
the expenses would not havea
major difference comparedto
charter-hire of ships.

"Taking into account run-
ning cost and depreciation,
there may not be a major dif-

- billions of dollars
annually to char-
ter ships, said Gaurav Moda,
partner and leader for energy
at EY-Parthenon India.
"Therefore, it makes logical
senseand it's hightimetoeval-
uate charterversusbuild/buy.
Therefore, doing more of the
build is in our economic and
nal interest towards
Moda said.

manufacturing hub for ships.

ership by their respective
state-run firms.

India’s push is driven by an
aim to magnify its negligible
share of global shipbuilding,
currentlybelow 1%, The Mari-
time India Vision 2030 and
Vision 2047 plans aim to ele-
vate India into the top 10 and
thentopfive shipbuilding and
ship-owningcountriesworld-
wide, respectively.

subhash.nara)
mint.com
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India imports 5.4 MT Russian
oil worth 2.1 bn euros till Sept.

New Delhi, Nov. 27: India
imported 54 million
tonnes (MT) of Russian
oil worth 2.1 billion euros
between January and
September 2025 aboard 30
vessels sailing under false
flags, a European think
tank said in a report.

The shipments formed
the single largest national
destination for crude mo-
ved by Russia's expanding
shadow fleet, according to
the Centre for Research
on Energy and Clean Air
(CREA).

Helsinki-based CREA
said a total of 113 Russian
vessels have flown a false
flag in first nine months of
this year, transporting 13
per cent of all Russian
crude oil - 11 million
tonnes valued at 4.7 bil-
lion euros ($5.4 billion).

“As of September 2025,
there were 90 Russian
shadow vessels operating
under false flags,” it said.

CREA said 30 false ﬂaﬁ
vessels shipped crude ol
to India during first nine
months of 2025, — PT]
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