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G E O P O L I T I C A L  R I S K  M O N I T O R I N G  

Northern Sea Route, Russian Arctic 

Rapid assessment of people, assets, priority risks, decision triggers, disruption exposure, and accountability.  

LOCATION / AREA OF CONCERN WHY IT MATTERS STATUS LAST REVIEWED 

Northern Sea Route between the Bering Strait and the 

Kara Gate; the 28 Rosatom permit sections along it; the 
Felixstowe, Rotterdam and Gdansk discharge calls 

Arctic container transit is a running service, not a prospect. Sealegend has sold weekly China-Europe slots since 12 August 2026 and NSR container 

transits have gone 7, 14, 24 and now more than 30 a season. The PanStar Acro tests something narrower: whether a US-allied operator can buy 
Russian permit, escort and pilotage services without losing insurance, banking or European port access. The live question is whether to book Arctic 

capacity for 2027 as a seasonal option. 

Elevated 09 September 2026 

P E O P L E  A N D  A S S E T S  E X P O S E D  

PERSONNEL FACILITIES / EQUIPMENT SUPPLY CHAIN / DATA CUSTOMERS / COMMITMENTS 

PanStar Acro crew and the Korean Register-certified polar 

officers aboard; Busan shore operations; the Russian pilots 

and Atomflot escort crews the voyage depends on; 
response staged from Pevek and Murmansk across a 6,400 

km Arctic leg 

PanStar Acro, IMO 9571313, a 2011-built 2,758 TEU ex-HMM 

Mombasa bought on 2 August 2026 and certified for polar 

navigation about a week before sailing; Atomflot nuclear 
icebreakers; Hanjin New Port Busan; the Felixstowe, 

Rotterdam and Gdansk berths held for the call 

737 TEU of revenue cargo plus about 100 empties — chemical 

products, used vehicles and auto parts; ice, weather and 

routing data bought from Rosatom’s Glavsevmorput; the 
voyage cost record MOF will use for its regular-service 

decision 

Korean shippers on the trial; MOF and the KRW 11bn 

polar-vessel subsidy line behind it; hull and P&I 

underwriters; Korean and European banks clearing the 
NSR service payments; the three European terminal 

operators holding windows from about 14 September 

P R I O R I T Y  R I S K  A N D  B U S I N E S S  E X P O S U R E  

# RISK EVENT WHO ABSORBS IMPACT LIKELIHOOD IMPACT DISRUPTION COST OPERATIONAL EFFECT 

1 

Payment for Russian permit, 

escort, pilotage and weather 
services draws a sanctions, 

banking or insurance response 

against the operator, the 
charterer or the cargo 

PanStar and its banks and 

P&I underwriters first; 
Korean cargo owners, then 

the Felixstowe, Rotterdam 

and Gdansk counterparties 
later 

M H High | $250K-$1M+ 

The mechanism is contractual, not rhetorical. The Rules for Navigation in the Water Area of the Northern Sea Route 

require a permit from Rosatom’s Glavsevmorput, applied for at least 15 days ahead, across 28 separately authorised 

sections, with Russian pilotage and Atomflot escort mandatory in heavy ice and charged on a published tariff. Every 
one of those is a payment to a Russian state entity. Before departure a European diplomat told Reuters, “We want to 

isolate Russia, we don’t want engagement with Russia,” and said the point had been put to Seoul; Korea’s foreign 
ministry declined to comment (19-22 August 2026). No designation has followed as at 9 September 2026. The 

European calls from about 14 September are where port-state or banking reaction would first show. 

2 

Return leg runs into a closing 
ice window on a hull certified 

for polar service three weeks 

before it sailed 

Crew and PanStar first; then 
MOF’s evaluation timetable, 

backhaul cargo owners and 

hull underwriters 

M-H H High | $250K-$1M+ 

The outbound leg is the easy half. The Acro is a 2011 ex-HMM Mombasa, bought 2 August and certified by Korean 

Register for polar navigation around 15 August, seven days before sailing: Polar Code compliant, not an Arc7 newbuild, 
and smaller than the 3,000 TEU ship PanStar first sought. Even outbound it slowed and altered course for sea ice, 

moving the Felixstowe call from 9 to about 14 September. The 45-day round trip puts the return Arctic leg in late 

September and October, against a season Sealegend itself closes on 27 October, and the return permit has to be 
bought before those conditions are known. 

3 

Delivered cost per TEU fails to 
support regular service, and 

Korea’s 2030 decision slips or 
diverts to the Northwest 

Passage 

MOF and PanStar first; 
Busan’s hub positioning, 

Korean shippers and the 
polar-vessel yards behind the 

subsidy later 

M-H M-H 
Med-High | $100K-

$750K+ 

Baselines: 1,300 TEU targeted, 737 TEU booked, 837 TEU including empties, against 2,758 TEU nominal — 27 per cent 
revenue utilisation on a ship roughly one eighth the size of the 20,000-24,000 TEU tonnage that sets Asia-Europe unit 

cost. The distance saving is real, about 13,000 km against 20,000 km via Suez and roughly ten days, but five of those 
days went on ice before the first European call. Seoul is separately weighing a Northwest Passage trial that needs no 

Russian permission, which is the exit if row 1 hardens and is also the slower and less proven option. 

4 

Besetting, casualty or pollution 

event on the Arctic leg, with 
response complicated by 

sanctions exposure 

Crew and PanStar first; 

insurers, salvors, Russian 
authorities, cargo owners 

and Korea’s Arctic policy 

later 

L-M H Severe | $1M+ 

About 6,400 km of this voyage is Arctic, with no commercial salvage capacity on station and response resting on 

Russian assets at Pevek and Murmansk. Allianz Commercial’s 2026 Safety and Shipping Review warns that sanctions 
on Russia could complicate rescue where a vessel needs assistance: the party best placed to help is the party the 

operator’s bank and underwriter are most exposed on. On the return leg the tail is longer, because a besetting that 

runs into freeze-up stops being a delay and becomes a wintering. 

D E C I S I O N  T R I G G E R S  

# OBSERVABLE TRIGGER THRESHOLD / SOURCE REQUIRED ACTION 

1 

BREACHED. Utilization breached at sailing on 22 August 2026 at 27 per cent 

of nominal against the 50 per cent test; schedule breached by 8 September 
2026, when the Felixstowe call moved from 9 to about 14 September. 

MOF voyage updates and PanStar operating data; gCaptain of 22 August and 

Korea Herald of 7-8 September 2026, both trade press rather than a primary 
MOF release; AIS for IMO 9571313. 

Live now. Price this voyage as a subsidized demonstration, not a rate benchmark. 

Rebase the Arctic schedule claim to five days and hold 2027 commitments until 
MOF publishes cost per TEU, measured against Cape routing rather than Suez. 

2 

A bank, P&I club, port state or regulator acts on the Russian service 

payments: refused clearing, withdrawn cover, an inspection hold, or a 
designation naming operator, charterer or cargo. 

EU sanctions packages and UK and OFAC designation lists; International 

Group P&I circulars; UK, Dutch and Polish port-state control records for the 
calls from about 14 September 2026.  

Pause affected payments and bookings pending sanctions review. Confirm cover 

and clearing in writing before the return-leg permit is bought. Identify own cargo, 
banking or insurance exposure to NSR payments. 

3 
The return leg is routed away from the NSR, or its permit is taken late 
enough that the vessel transits after the season has effectively closed. 

Rosatom NSR Administration permit records and Atomflot escort 

scheduling; PanStar and MOF return-leg announcements; Sealegend’s final 
CAX sailing of 27 October 2026 as the practical season marker. 

If the return goes by Suez or the Cape, carry the ten-day saving as a one-way 

summer figure and treat the round trip as unproven. If it stays Arctic past mid-
October, reforecast backhaul ETAs on a wintering tail. 

ANALYST ASSESSMENT / COST BASIS / KEY GAP 

Assessment: Verified facts: Korea’s Ministry of Oceans and Fisheries launched the trial on 22 August 2026, sailing the 2,758 TEU PanStar Acro from Hanjin New Port, Busan, with 737 TEU of revenue cargo and about 100 empties against a 1,300 TEU 
target. The ship is the 2011-built ex-HMM Mombasa, IMO 9571313, bought from HMM on 2 August and certified by Korean Register for polar navigation about a week before sailing. It entered Arctic waters on 31 August, has roughly 6,400 km of Arctic 

leg, and slowed for sea ice such that the Felixstowe call moved from 9 to about 14 September, with Rotterdam and Gdansk following and a 45-day round trip planned back through the NSR. It is not the first Arctic container service. Sealegend’s 

Istanbul Bridge ran Ningbo to Felixstowe in about 20 days in September 2025, and Sealegend is selling eight weekly CAX departures between 12 August and 27 October 2026 across seven ships. NSR container transits ran 7 in 2023, 14 in 2024 and 24 

in 2025, with more than 30 expected in 2026, and Rosatom reported April 2026 traffic 15 per cent above 2025 against a 40 million tonne target.  

Judgment: First-order, the corridor is a standing seasonal condition, so the question is who may buy it; the operators there are Chinese and Russian, and about a third of 2025 route traffic was sanctioned tonnage. Second-order, this voyage prices 

allied participation: the Rosatom permit, escort and pilotage payments Western carriers decline to make, plus an Arctic premium reported at five to ten times a comparable voyage. Third-order, normalization at Hormuz and the Red Sea removes 

the Cape premium that makes this feeder defensible 

Cost basis: High, $250K-$1M+ for a schedule or compliance event on a single voyage of this size, rising to Severe, $1M+ for a besetting, casualty or a response complicated by sanctions.  

Included: Glavsevmorput permit and Atomflot escort tariffs, Arctic hull and P&I premium above the conventional benchmark, additional fuel and crew time across the five days already lost, berth rebooking at Felixstowe, Rotterdam and Gdansk, 

sanctions and legal review, cargo delay claims, and in the severe tier salvage, diversion, pollution control and wintering.  

Assumption: The vessel completes the return leg inside the 2026 season and no designation touches the operator, charterer or cargo. The tier rises sharply if either fails, because a mid-October besetting or a withdrawn P&I cover turns a voyage 

cost into an immobilised asset with cargo aboard. It falls if the return runs clean and MOF publishes a delivered cost per TEU that stands against Cape routing. 

So what: The distance saving is real and the schedule saving is half what was advertised, and that gap is the commercial answer for 2027. A feeder at 27 per cent utilization inside a three-month window cannot set Asia-Europe unit cost. Arctic 

capacity is a seasonal option bought against Hormuz risk, exercisable on the terms the escort invoice sets.  

Key gap: Unresolved: the tariff paid for permit, escort and pilotage and to whom; the Arctic hull and war-risk premium quoted to PanStar; the client’s own exposure to NSR payments. Sources: Republic of Korea Ministry of Oceans and Fisheries 

announced the trial on 20 August 2026 and the vessel sailed on 22 August 2026, reported through Korea.net and Yonhap. Reuters, 19-22 August 2026, carried the European diplomat’s objection and the Korean foreign ministry’s refusal to comment. 

gCaptain, 22 August 2026, reported 737 TEU booked against a 1,300 TEU target; this is trade press rather than a primary MOF f igure. Korea Herald, 31 August and 7-8 September 2026, reported Arctic entry and the slip of the Felixstowe call from 9 to 
about 14 September; also trade press, and the delay is not confirmed in a primary MOF release as at 9 September 2026. High North News, early August 2026, covered the purchase of the ex-HMM Mombasa and the Korean Register polar certification 

timetable. The Rules for Navigation in the Water Area of the Northern Sea Route and the NSR Administration’s Atomflot escort tariff are Russian state sources and an interested party on the cost of their own services. gCaptain and Xinde Marine, 

August 2026, for Sealegend’s eight weekly CAX sailings to 27 October 2026. Rosatom traffic figures via TASS, April 2026, an interested party on its own route’s volumes. Allianz Commercial Safety and Shipping Review 2026 on sanctions complicating 
Arctic rescue.  
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