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Greece and Russia lead
shipping’s Red Sea return, but
others are now following

SHIPPING's tentative return to the Red Sea is being led by Greek- and
Chinese-affiliated shipping companies, but vessel-tracking data
indicates a slow but sustained growth across most national profiles.

Analysis of Lloyd’s List Intelligence vessel-tracking data, which takes
into account flag, beneficial ownership, registered ownership and
technical management, confirms that Greece-affiliated bulkers and
tankers have now recorded four consecutive quarters of growth in
vessel transits through the Red Sea.

China-affiliated shipping, meanwhile, is almost back to volumes not
seen since before Houthi attacks first became prevalent in November
2023.

Both China- and Greece-affiliated tonnage has continued to transit the
security hotspot while others re-routed, but volumes have been
growing over the past quarter.

While other nationalities have been much more hesitant to join the
slow return to the Red Sea since the Houthis announced an end to
their campaign against commercial shipping, there are tentative signs
that risk appetites are now also growing.

UK-affiliated ships, which were previously considered high risk, have
started to return, albeit in small numbers.
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There have also been a handful of ships with
US-affiliated links transiting in recent weeks.
Similarly, 10 vessels affiliated with Norway
were recorded last quarter, marking a small
but significant return from one of the most
conservative national groupings of vessels.

Guidance from the Norwegian Maritime Authority,
which strongly advises Norway-affiliated shipping to
refrain from transiting the area, remains unchanged
despite the ending of direct attacks against ships.

While Houthi attacks had previously targeted
shipping linked to Israel as well as the US and
the UK, the risk of affiliated links via ownership,
flag and historical movements of vessels being
used by the Houthis as a justification for strikes
had led to a sustained rerouting of traffic away
from the Red Sea that has held since 2023.

While the majority of companies continue to hold
back on a full-scale return for the moment, some
of the recent growth in overall transits has been
driven by ships affiliated with countries that would
have previously been considered high risk.

According to several maritime security analysts
surveyed by Lloyd’s List, that shift points

to a tentative downgrading of national risk
profiles preventing shipping companies from
rerouting. Much of the remaining hesitancy

is likely related to commercial decision

making and insurance negotiations.

According to Lloyd’s List Intelligence data,
December marked the highest volume of boxship
transits through the Bab el Mandeb, as measured
by capacity, since January 2024, as liner operators
tested the water with larger tonnage assets.

The pattern of returning tonnage, however,

continues to be sporadic and in small volumes.
While December figures were positive for the box
segment, it was a drop in bulk carrier transits
that dragged down overall traffic figures.

Maersk’s rerouting of its first mainline
service through the Suez Canal last
week signalled that this return, for the
industry at large, was on the cards.

But CMA CGM’s withdrawal of three

lines from the Red Sea this week showed
otherwise as shipping continues to grapple
with concerns around a full-scale return.

Torvald Klaveness chief executive Ernst Meyer
believes that with time, shipping will return to
the Red Sea. “I think we need to remember that
not going through the Red Sea and the Suez Canal
is against the norm,” Meyer told Lloyd’s List.

Vessel attacks on the Red Sea have subsided
since late last year. Houthi militants promised
to stop attacking vessels transiting through Bab
el Mandeb after the Gaza ceasefire agreement.

Insurance companies have been getting increasingly
accepting of vessels sailing through the Red Sea
with the dip in attacks, according to Meyer.

Norway-headquartered Torvald Klaveness, owner

of Klaveness Combination Carriers and Klaveness
Dry Bulk, is awaiting further guidance from
intelligence reports and signals from insurers before
committing to a full-scale return to the Red Sea.

And when that eventual return does happen,
Meyer does not expect much in the way of teething
issues except for heightened internal scrutiny, with
the possibility of “some extra forms to fill in”.

WHAT TO WATCH

Russia continues to add shadow fleet tankers

to its flag

RUSSIA has quietly added at least another
dozen shadow fleet* tankers to its growing ship
register since the beginning of the month.

The recent influx of sanctioned vessels

under the Russian flag, which has grown
40% since Russia’s invasion of Ukraine,
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suggests that Moscow remains undeterred
by a recent spate of shadow fleet seizures.

The United States has seized a total of seven shadow
fleet* oil tankers since December, including the
tanker Marinera (IMO: 9230880), which had
registered to the Russian flag last month while
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being pursued by US Coast Guard. The US seizure
of a Russian-flagged ship briefly interrupted what
had been a steady flow of shadow fleet registrations
into the Russian flag over recent months.

Vessels that have previously been switching between
fraudulent and real flags, while carrying out
sanctioned trades, had increasingly been moving

to the Russian ship register since last summer.

That trend had spiked in December prior to

the Marinera seizure, with nearly 20 vessels flagged
in under four weeks and over 40 since August 2025.

Following the Marinera seizure, that trend
was briefly interrupted as Russia formally
protested against the seizure which, the
country’s Foreign Ministry argues, constitutes
“a serious infringement upon the legitimate
rights and interests of the shipowner”.

The shipowner in this instance being Burevestmarin
LLC, a Ryazan, Russia-based maritime firm
established in July 2025. Burevestmarin is

involved in operating shadow fleet tankers,
including the Marinera (formerly Bella 1)

and Lillian (IMO: 9153525) now renamed Sokolo,
which has also this month joined the Russian flag,
having previously been flagged to Cameroon.

Most of the recent influx of tankers joining

the Russian flag have not materialised on
international databases, including the International
Maritime Organization’s GSIS database.

That appears to be largely related to the fact
that almost all of these vessels have been

operating with their AIS signals switched off.
Confirmation of the new flag and new names,
however, can be verified via the Russian Register
of Ships, which maintains an online database.

All of the recent influx of tankers to Russia’s
flag are subject to sanctions, and several
were being closely monitored having

been involved in Venezuela trading.

After the French navy temporarily

detained Boracay (IMO: 9332810) — an 18-year-
old aframax flying the fraudulent Benin flag,
loaded with Russian crude and suspected

of being involved in drone launches — the
tanker recently anchored off Malaysia.

As of January 17, the tanker has been
renamed Phoenix and reflagged in Russia.

Both EU and UK defence officials have been
talking up the possibility of more imminent action
against stateless shadow fleet vessels this month.

Russian ambassador to the UK Andrey Kelin
responded to these comments by telling Russian
press that shadow fleet tankers may soon be
escorted by Russian government vessels.

“What politicians in London are talking about is
essentially a return to the era of the pirate Edward
Teach, known as Blackbeard,” Kelin told Izvestia.

“What they forget is that Britain has long
ceased to be the ‘ruler of the seas’, and
its actions will not go unpunished.”

France boards second tanker as pressure to
tackle stateless vessels mounts

THE French Navy has boarded a false flagged
sanctioned aframax laden with Russian crude,
says President Emmanuel Macron in a post on X.

Lloyd’s List Intelligence vessel-tracking data
shows Grinch (IMO: 9288851), which is falsely
flagged with Comoros, stopped transmitting
AIS data at 1027 hrs UTC while sailing off the
coast of Spain towards the Mediterranean.

Macron’s statement indicates the ship was boarded
on the high seas with support of allies, and
“carried out in strict compliance with the United
Nations Convention on the Law of the Sea”.
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A judicial investigation into Grinch has been
opened and the vessel diverted. At the time
it was intercepted Grinch was signalling its
destination as “for orders” having loaded
crude at Russia’s arctic port of Murmansk.

The tanker suffered third-party Automatic
Identification System interference at the time of
calling, but a four-day gap in AIS transmissions
suggests it deliberately loaded “dark”.

President Macron has previously urged Europe to
increase pressure on the shadow fleet*, arguing
that it helps finance Russia’s war in Ukraine.

This is the second time the French Navy have
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intercepted one of Russia’s shadow fleet tankers.
Phoenix (IMO: 9332810), formerly Boracay (IMO:
9332810), was temporarily diverted by French
authorities and in September and investigated

for “lack of documentation of the ship’s
nationality and flag affiliation” and “refusal to
comply with the authorities’ instructions”.

EU coastal authorities have routinely been asking

fraudulently flagged vessels for certification over
the past year but until recently there has been
little direct action to obstruct these vessels.

This month the German Federal Police
effectively blocked a fraudulently flagged
shadow fleet tanker, Tavian (IMO:

1095337), from accessing German territorial
waters, forcing it to exit the Baltic.

ANALYSIS

Wait-and-see is the real result from NZF delay

THE US’ mauling in October of International
Maritime Organization plans for a global emissions
price has not dented industry willingness to

go green, speakers at Marine Money insist.

But ask them about what is actually
happening, and progress is harder to find.

“In the current regulatory environment,
there is a strong incentive for wait-and-see,
and keep the option to retrofit in the future
open,” said Marie Fricaudet, senior research
fellow at the UCL Energy Institute.

Fricaudet said the October result increased
regulatory uncertainty for future years. The IMO
process could fall through, spurring regional

climate regulations, she said. But it could also
produce a more ambitious climate plan more aligned
with the IMO’s 2023 greenhouse gas strategy.

Roel Hoenders, the head of the IMO Secretariat’s
environment division, hinted at the lower
ambition among delegates working on the NZF.

He said IMO member states were now discussing
how regulation could encourage efficiency and
reduce emissions but also “correspond with the
reality of shipping” and be easy to implement.

Hoenders added that member states wanted
regulation to drive energy innovation but not
over-penalise existing ships and fleets.

Société Générale CIB head of maritime
industries Paul Taylor said alternative fuels

did not yield any green finance benefits yet.

“At the moment, the regulators don’t given banks
any benefit at all in terms of funding costs, in
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terms of capital relief, to finance green vessels,” he
said. This meant any cheaper pricing for finance
because of alternative fuels was “purely the

bank dropping its price to win the transaction”,
adding: “It’s coming out of the bottom line.”

Financial regulators were looking at giving lenders
relief on their capital requirements (how much
money they have to set aside before making a
deal). But such decisions were based on risk.

“At the moment, they don’t see green
technologies as a lower risk,” Taylor said.

Citi shipping chair Michael Parker said the NZF
delay was a temporary setback, and the industry
was still headed toward decarbonisation.

“The efficiency of the fleet is improving, and
it’s because shipowners want to do things
and are going to do things” he said.

He added: “In the long run the cargo owners
are going to put their cargoes on the ships
that have the lowest emissions, because
that’s what their own customers want.”

Shell Marine LNG finance manager Vincent
Willems said the industry could not let
uncertainty about the IMO prevent progress on
decarbonisation. “Any ship that’s being ordered
today will operate into the 2050s,” Willems said.

“So that means your investment decision today
will actually shape emission profiles, but also
your competitiveness for decades to come.”

Waiting for clear rules may could mean

potential loss of market position or the
need for costly retrofits later, he added.
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Don't write off coal just yet

REPORTS of coal’s demise may
have been premature.

Speaking in Geneva last year, SwissMarine
chairman Peter Weernink declared that 2024
would likely signal the peak of seaborne coal
imports. The market looked subdued when he
made those comments in April 2025, and China
showed little appetite for additional cargoes.

At the time, his view appeared well founded, and
many still hold to it. Chinese imports did slip
in early 2025 as domestic production soared.

Signal Ocean data shows coal shipments
to China declined 11.7% year on year
in 1Q25 and 21.6% in 2Q25.

But the second half of the year saw
something of a recovery.

Weernink himself told Lloyd’s List in
September 2025 that the summer months
had seen increased imports (though he
still stuck to his earlier declaration).

There is, in some respects, a disconnect between

actual coal demand and Chinese imports. The latter

can, in part, be artificially boosted by the state.

Wah Kwong managing director William Fairclough
noted the geopolitical importance that coal holds
for China on Thursday at Marine Money London.

Unlike other key commodities, China is
relatively self-sufficient in coal and does
not depend on imports anywhere near
as much, for example, as iron ore.

Beijing can, to an extent, manipulate the
coal market. If domestic prices fall too
much, mine production can be slowed.

This was the case last year, Fairclough said, when
Beijing issued new safety regulations, which in
turn slowed production, stabilised domestic prices
and spurred imports. “We saw a tremendous

Lloyd’s List | Daily Briefing Friday, 23 January 2026

improvement in dry bulk rates in the second half
of the year, that was largely coal-driven and that
was largely policy-driven. That’s not going away.”

Beijing’s policy on coal is, he said, very
hard to predict. If inventories need to be
restocked and price dictates, then it’s more
than possible to envisage a scenario where
coal imports outperform actual demand.

Analysts also point to additional pockets of demand
that could, and likely will, surface in the near term.

Drewry Shipping Consultants managing director
Tim Power highlighted the comparatively meagre
energy demand per capita of India which,
according to data from the US Energy Information
Administration, was just 7,813 kilowatt hours per
capita in 2024. For comparison, that same figure
was 76,800 in the US and 34,514 in China.

Power said he thought it was “unimaginable” that
such “energy poverty” could continue in India.

The big question for the global energy market,
Power said, is how will India generate the extra
power its citizens will demand in the future. With
its population approaching the 1.5bn mark, even
a modest increase in that per capita figure could
be hugely significant for the dry bulk sector.

Renewables are on the rise in India just as they
are in China, but “the point around national
energy security is a big one”, Power said.
“Energy demand in India will keep growing,
and coal will be a big part of how that is met.”

The era of steady growth in global coal
demand is probably behind us, but that doesn’t
guarantee an equally swift or orderly decline.

According to Howe Robinson’s head of dry bulk
research, Bilal Muftuoglu, another phase of
decline is indeed plausible. However, he said,

it may prove far less dramatic than the sharp
drop seen at the start of 2025, when many
were already sounding coal’s death knell.
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MARKETS

Tanker values surge as strong earnings and
Sinokor spree reset S&P benchmarks

TANKER values have jumped across
nearly all segments since mid-December,
powered by sustained earnings and leaving
sellers in no mood to cut prices.

“Asset prices have been supported because the
market has been ‘in the money’ for months,
which has kept cashflow visibility strong and
anchored valuations at strong levels,” said Xclusiv
Shipbrokers analyst Dimitris Roumeliotis.

Despite some wild fluctuations, since mid-
October, the Baltic Exchange average time
charter rate equivalent has been around
$95,000 for very large crude carriers.

The corresponding TCE for suezmaxes is $83,000
per day, while aframax tonnage has benefited from
daily average rates of $58,000. Roumeliotis notes
that beyond the earnings base, a combination of
compliance and sanctions-related friction covering
insurance, routing and counterparty constraints has
reduced the pool of workable mainstream tonnage.

At the same time, trade dislocation and longer-haul
crude flows have lifted compliant fleet utilisation,
while ongoing fleet consolidation has given owners
greater control over exposure and pricing.

“Expensive newbuildings and limited yard
availability have further supported secondhand
values by keeping replacement by new ships
unattractive,” Roumeliotis told Lloyd’s List.

Value assessments of VLCCs have also been

lifted in the past month following a buying spree

by South Korean shipowner Sinokor Merchant
Marine. The company snapped up almost 30
modern VLCCs at strong prices. Almost all reported
VLCC transactions concluded in December and
January so far have been linked to Sinokor.

Since late December, Sinokor has been linked to
the purchase of 29 VLCCs built between 2010 and
2016 for prices of between $68m and over $100m
each — well above benchmark price estimates.

They include eight ships purchased from John

Fredriksen’s Frontline, six vessels from CMB.
Tech of Belgium, three bought from the
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UK’s Zodiac Maritime and a pair of ships bought
from New York-listed International Seaways.

Other sellers of VLCCs reported as bought by
Sinokor included Greek shipowners Marinakis
Group, George Economou’s TMS

Tankers and Chandris Group.

By absorbing tonnage at levels frequently above
prior market price indications, Sinokor has created
new price benchmarks that have reset broker and
valuer expectations. At the same time, sellers

have become less willing to negotiate, particularly
for vessels with clean trading histories.

“How long the price levels of today can last depends
on whether Sinokor’s buying programme continues
— if Sinokor remains active and freight stays
supportive, the market can sustain a premium.

“But once the flow stops, that Sinokor-specific
premium can fade quickly; but the underlying
price level may still hold if earnings remain
strong and compliance friction keeps effective
supply tight,” suggested Roumeliotis.

Sinokor is reported to be building one of the largest
VLCC fleets globally. Its owned and operated fleet of
such vessels is projected to soon reach beyond 8o.

If realised, this would mark a rapid and
material concentration of capacity among
a shrinking group of dominant owners.

Allied Shipbrokers said that under this scenario,
the six largest VLCC players will soon control
nearly 30% of a 900-strong VLCC fleet.

Alongside Sinokor, Trafigura remains firmly in the
market, reportedly securing a 2022-built VLCC
for $130m and two 2021-built ships for $125m.

Allied reports that more VLCC deals, spanning
both modern and vintage tonnage, are
circulating this week, indicating that recent
high prices have failed to cool buyer appetite.

Outside VLCCs, aframax/long range two

tonnage has continued to attract strong interest,
due to its flexibility between clean and dirty
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trades and sensitivity to regional dislocations.
Suezmaxes are also in demand, benefiting from
utilisation leverage on longer-haul crude flows
and a tightening pool of compliant vessels.

Medium range tankers remain consistently
in demand, thanks to their flexibility.

“But the spotlight in sale and purchase has
been firmly on VLCCs because Sinokor’s
volume has concentrated market attention
and repriced the curve,” said Roumeliotis.

Developments in Venezuela are expected to be
supportive for tanker rates in the short term as
sanctioned cargoes return to open markets.

This will tighten prompt availability for
compliant crude oil tankers, especially on
Atlantic and Caribbean routes, and could lift
sentiment of tanker asset values further.

But Roumeliotis believes that beyond a near-
term rate impulse, it is too early to draw firm
conclusions on how Venezuela will reshape
the secondhand crude oil tanker market.

“The trajectory of production and exports,
the durability of trading arrangements, and
the degree of operational and compliance
friction are still evolving,” he noted.

“So for now the prudent view is that Venezuela is a
possible tailwind for earnings, while any broader,
lasting impact on values and segment preferences
remains uncertain and premature to price in.”

Nevertheless, the ousting of Nicolas Maduro
and a US clampdown on shadow tanker*
exports is expected to fundamentally
reshape Venezuelan crude flows.

As exports come under US oversight, demand
is shifting decisively toward the compliant fleet,

with shadow VLCCs being replaced by US-bound
aframaxes. This could provide for further rises
in values of secondhand aframax/LR2 tankers.

Meanwhile, recent strong tanker newbuilding
ordering activity suggests owners remain
confident in medium-term cycles.

Since late 2025, tankers have accounted for a
notable share of newbuilding contracts, with more
than 30% of all new orders. Roughly three-quarters
of these have come from crude oil tankers, despite
high newbuilding prices and limited yard capacity.

Owners appear to be backing the crude
tanker market with new steel, betting
that sustained earnings will justify new
replacements and fleet expansions.

“Whether 2026 ordering ends up higher than 2025
will hinge on how long freight remains elevated,
how quickly the market starts pricing in delivery
concentration and orderbook risk, and whether
newbuilding pricing stays firm,” said Roumeliotis.

But the conditions for continued ordering
certainly appear to be in place. Any meaningful
step-up in 2026 is, however, dependent on
sustained earnings strength to justify ordering
at today’s high newbuilding prices.

* 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.

All-in vessel insurance costs unchanged after

flat 2025

THE ALL-IN cost of insuring all vessel types
remained unchanged in the three months to January
15, despite widespread reports of underwriters
giving considerable ground in the 1/1 renewals,
according to data from the Baltic Investor Indices.

But that situation may change by the BII’s next
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quarterly report, with International Group P&I
clubs seeking general or target increases of
between 4% and 8% for the February renewal.

The latest figures in the regular series underline

that insurance costs for shipowners have
been fairly flat for the past 12 months.
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In the hull & machinery class, this may well be
attributable to an influx of new capacity, with
insurers attracted back in now that the niche that
has returned to profitability in recent years.

Additionally, the emergence of a new generation
of marine-oriented managing general agents
offers an easy way in the market, and an easy
way out of the market too, if need be.

Hull insurers typically regard pricing as confidential.

Quotes vary substantially from owner to owner,
depending on loss record, size of fleet, no-claims
bonuses and deductibles, among other factors.

But according to brokers, the bill typically comes

in at about $0.30 per dwt for a VLCC, suggesting
about $75,000 for a typical unit in that size bracket,
and $0.40 per dwt for a capesize, equivalent to
$68,000 for a bulker of 170,000 dwt. Deductibles
are generally in the order of $200,000-$300,000.

The Baltic Exchange compiles data on insurance
outlays as part of its BII subscription service,
calculating them on a daily basis as part of

its effort to track operating expenses.

“Insurance expenses” are comprehensively
defined as any potential cover for a vessel
trading within international navigation

limits and excluding high-risk areas.

Included in the reckoning is H&M including
disbursements or freight interest insurance;

war and strike risks; P&I including cargo, crew,
third-parties, stowaways, damage caused by
vessel or fixed and floating objects, and pollution
and wreck removal; freight, demurrage and
defence cover; cost of Baltic standard deductible
incidents; and any manager’s fees relating to
managing insurance or an apportionment.

According to the BII, the daily cost of insuring a
VLCC in the past three months was unchanged
at $968, and almost unchanged on $963 in
January 2025. That equates to $353,320 a year.

The cost for a suezmax was absolutely
unchanged at $668, a level 8% up in the
year. That annualises at $243,820.

As for bulk carriers, capesizes were absolutely
unchanged at $714 a day, compared to $712 a
year ago, while panamaxes were again steady

at $518, compared to $509 a year ago. Annual
aggregate insurance premiums come in at
$260,610 and $190,624 respectively. The daily
cost of insuring an LNG vessel has dropped from
$1,063 for the third quarter in succession, with
LPGs also making it three in a row at $590.

IN OTHER NEWS

Ocean Alliance sticks to Cape
routeing with contingencies

for Suez rotations
VESSEL-SHARING network
Ocean Alliance will be sticking
to sailings around the Cape of
Good Hope for the foreseeable
future until risks associated with
the Red Sea have subsided.

East-North Europe services with
102 vessels in operation, four
Asia-Mediterranean services
with 54 vessels, 22 transpacific
services with 199 vessels, three
transatlantic services with 21
vessels and three Asia-Middle
East services with 18 vessels.

for compliance, said the world'’s
largest marine insurer.

The topic is covered in an article
on the P&l club’s website, written
by its senior lawyer Jade Park.

Uncertainty over who constitutes

Plans released at the
partnership’s Day 10 product
launch this week show that the
four-party network, consisting

of French carrier CMA CGM,
Chinese carrier Cosco, Taiwanese
carrier Evergreen and Hong

Kong Carrier OOCL, has
suspended two Asia-Red Sea
services until further notice.

‘carrier’ under US import/

export rules, Gard warns

THERE is significant uncertainty
over who constitutes a “carrier”
within the meaning of US import/
export regulation, which may
give rise to costly disputes for
shipowners and charterers

alike, Gard has warned.

In particular, contracts should

It will launch seven Far
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clearly allocate responsibility
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Classified notices follow

Lloyd’s Listl>

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

Please contact: marketingservices@lloydslistintelligence.com
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