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War with Iran drives big swings
In shipping stock prices

SHIPPING shares have been on a rollercoaster ride during the second
term of US President Donald Trump. First came the price collapse and
rebound after Liberation Day tariffs. Now, the war against Iran is
causing major swings.

The shipping industry is acutely exposed to the duration of the Strait of
Hormuz closure. Crude, products and gas shipping are most directly
impacted, but knock-on macroeconomic effects have implications for
all segments, including dry bulk and containers.

To gauge the impact of Trump’s war decisions on shipping equities,
Lloyd’s List analysed 24 US-listed shipowner stocks with market caps
of $1bn or more. The change in adjusted closing prices of the group was
compared to a proxy for the broader stock market, the SPDR exchange-
traded fund that tracks the S&P 500 index.

The shipping group’s average across different time frames, as well as
individual segment averages, were weighted by market cap (the
companies covered are listed below). The analysis found that shipping
shares are still heavily outperforming SPDR on a year-on-year (y/y)
and year-to-date (YTD) basis

The weighted average of the 24 shipping equities is up 79% y/y, led by a
108% jump for tanker shares (tanker stocks represent half the market
cap of covered equities). In contrast, SDPR is up only 15% y/y. The 24
shipping equities are up by a weighted average of 43% YTD while SDPR
is down 4%. The effect of the war becomes apparent when date ranges
are examined more closely — because virtually all of shipping’s
outperformance predates the closure of the Strait of Hormuz.
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Shipping shares surpassed SPDR in the 2025
portion of the y/y range (March 24-December 31,
2025) but not excessively so. The shipping group
was up 25% in this stretch compared to a 20%
gain for SPDR. The main driver on the shipping
side was the 2H25 ascent of tanker shares.

A key factor for both the y/y and YTD
outperformance was the period leading up
to the war: January 1-February 27, 2026.
Tanker rates increased as cargoes were
frontloaded out of the Middle East Gulf

at a time when the S&P 500 was flat.

Tanker shares rose by a weighted average of 59%
between January 1 and February 27, the shipping
group’s average gained 47%, while SPDR was up by
less than 1%. Both the broader stock market and
shipping equities fell after the US and Israel attacked
Iran and the Strait of Hormuz was effectively closed.

Between February 27 and last Friday,
shipping shares fared worse than SPDR,
with tanker stocks leading the declines.

In this period, tanker stocks were down 10%

and the overall shipping group was down 9%,
compared to a 5% decline for SPDR. A long closure
of the strait is negative for future cargo demand,
particularly for tankers, and shipping equity traders
were anticipating downside. Then came another

big shift in sentiment, this time to the upside.

Trump announced an ultimatum on Friday

to open the strait, with bombing of Iran’s
power infrastructure to begin on Monday
night. Before the market opened on Monday
morning, Trump pushed his deadline back and
began focusing his rhetoric on negotiations.

This took pressure off the broader stock market
and caused a rebound for shipping shares, on the

premise that the strait could reopen sooner than
previously expected. Between Friday’s and Tuesday’s
close, shipping shares gained much more than
SPDR, led by a resurgence in tanker share pricing.

Tanker stocks have risen 9% over the past two
trading sessions, and the overall weighted
shipping average is up 7%, while the S&P

500 ETF is up only 1%. By Tuesday’s close,
wartime shipping share performance versus
SPDR had changed for the better.

Tanker shares are now down only 2% versus

the February 27 close, and the overall weighted
shipping average is down 3%, slightly better than
the SPDR decline of 4.5% over the same period.

The takeaway: shipping shares, particularly
tanker equities, are highly sensitive to news
with a hypothetical impact on Hormuz closure
duration. Given shipping’s direct exposure to
the Strait of Hormuz crisis, war developments
and sentiment are having a swifter and more
volatile effect — both positive and negative — on
shipping equities than on the broader market.

The traditional rule of thumb is that geopolitical
unrest is positive for shipping rates, and thus
equities. In this case, if there is a turn for the
worse in the war, it does not appear that shipping
shares will offer shelter from the storm.

Companies covered by the stock analysis are, in
the tanker segment: Okeanis Eco Tankers,
International Seaways, Torm, Teekay Tankers,
Scorpio Tankers, NAT, Frontline, DHT,

Hafnia, TEN. Dry bulk: Star Bulk, Genco.
Containers: Matson, GSL, Costamare (Zim

not covered due to sale process). LPG/LNG:
Dorian, Navigator Gas, BW LPG, Flex LNG.
Multi-segment: SFL, Navios Partners, Danaos,
CMB.Tech, Capital Clean Energy Carriers.

WHAT TO WATCH

WTW warns on Hormuz-Bab el Mandeb
simultaneous closure nightmare

SHIPOWNERS could soon face the nightmare
prospect of the simultaneous closure of both the
Strait of Hormuz and Bab el Mandeb, a leading
marine insurance broker has told clients.
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Meanwhile, war risk premiums remain elevated
in the wake of the US and Israeli attack on Iran
late last month and are set to go higher still
unless tensions ease, underwriters added.
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The latest developments in the Middle East remain
unclear, with US President Donald Trump claiming
that tentative negotiations with Tehran are now
underway. But Iran denies that assertion.

The war continues to roil global energy
markets, with the benchmark Brent crude
oil price at around $100 per barrel at the
time of writing, up from $73 per barrel on
the day before the fighting commenced.

Iran has declared the Strait of Hormuz — the pinch
point through which 20% of the world’s oil supply
passes — to be closed, even though it has no legal
authority in respect of international waters.

In consequence, most tanker owners are
shying away from transits at present.
But there are signs that some are now
considering taking available fixtures.

Most but not all marine war risk underwriters
are willing to write the business, albeit at
premiums in line with their exposure.

Market sources revealed that bluewater vessels
entering either the Middle East Gulf or the Gulf
of Oman are being asked for 1% of hull value per
week, with reductions for no-claims bonuses.

That said, ships with a perceived US, UK
or Israeli nexus are getting triple-weighted,
which could leave them paying 3%.

The kicker is that Strait of Hormuz trips are
attracting rates of between 5% to 10%, again
with reductions if NCBs are applicable.

Outlays at that level inevitably add double-
digit millions of dollars to voyage costs. But
additional war risk premiums are usually

to the charterers’ account. Given the huge
margins on crude right now, many oil majors
and trading houses are unlikely to quibble.

Prominent broker WTW — the rebranded Willis
Towers Watson — discussed the insurance

implications of the crisis in a webinar this afternoon.

Sam Wilkin, the firm’s director of political
risk analytics, said that the base case remains
a ceasefire in the next three to five weeks.

Iran is unlikely to do anything that

deliberately causes mass casualties,
although accidents cannot be precluded.
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Importantly, the country’s government is aware
that it exerts maximum leverage by keeping a
chokehold on the strait and threatening attacks
on energy and desalination infrastructure.

“Let’s imagine there isn't a deal. The first
thing to be thinking about is escalation for
negotiating advantage,” Wilkin contended.

“There are a lot of cards that it is difficult to remove
from Iran’s hand. One is the ability to block the
Strait of Hormuz, which it is doing already.”

Wilkin said that the biggest surprise for
him to date is that the Tehran-armed and
financed Houthi faction in Yemen, which
has previously demonstrated the ability
to take out vessels in the Red Sea for an
extended period, has not yet intervened.

The Houthi onslaught forced owners of all
vessel types to avoid the area and reroute
via the Cape of Good Hope, disrupting
shipping markets for 18 months.

“They haven’t got into the conflict so far, but it
would be really bad for world energy markets
if they did get involved,” Wilkin said.

“You've already got disruption in the Strait
of Hormuz. Then you'd have [disruption
in] the Bab el Mandeb as well.”

Using the Red Sea is plan B for tanker owners
planning to lift Saudi crude, and a simultaneous
shutdown would be a massively negative blow.

Wilkin also expressed concern that the presumed
US and Israeli intention of provoking a popular
uprising in Iran has not come to fruition, which
could see the Iranian regime fragment.

That heightens the prospect of civil war in a
country whose population includes large numbers
of hitherto supressed national minorities.

Any Iranian civil war could easily inflame
tensions in unstable neighbouring countries
such as Iraq or Syria, and ultimately draw in
regional players such as the UAE, Saudi Arabia
and Tiirkiye.

Fergus Critchley, WTW’s global head of
terrorism and political violence, said that
both insurance and reinsurance markets
are eyeing the situation anxiously.
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If a ceasefire does come about in the relatively
near term, he expected that insurer capacity and
appetite would bounce back relatively rapidly.

“The volatile rating environment we are currently
in, where we are seeing shock pricing, will quickly
subside. “Not to the levels we were seeing in

the region pre-conflict, but certainly reducing
significantly. “Breadth of coverage will take
longer to return, with insurers being cautious
about what coverage they are providing.”

Separately, war risk insurer Vessel Protect’s
director of strategy & operations Munro
Anderson told Lloyd’s List that the very real
operational and crewing risks involved are
still enough to put many shipowners off.

But he added: “Despite this, a growing number
of vessels are seeking cover as transits of the
Strait of Hormuz continue. In the short term, we
may see limited, selective movements resume.

“However, we are unlikely to experience a
material shift in volume until Iran provides a
mechanism for verified safe passage, or credible
third-party security arrangements are in place.”

Without progress in the next few days, the marine
war risk market is likely to refocus on the prospect
of escalation, in which case premium pressure
will remain firmly upward. “The next

week is important, but for now this is a

moment of watchful stability rather than a
turning point,” Anderson maintained.

WInGD study exposes cracks in the green

LNG story

WINGD’S comparison of future fuel costs
under the Net-Zero Framework comes
with a warning about the risk of policies
locking the industry into fossil LNG.

The report last week, made with green
ammonia maker Envision Energy, found
green ammonia would be a cheaper fuel
for ships than fossil LNG by 2050 if states
vote to adopt the IMO green regulation.

But the forecasts have other interesting findings,
particularly about LNG — so far the only alternative
fuel getting significant investment from shipowners
as a green option and regulatory hedge.

The LNG lobby has argued for years that investment
in an LNG dual-fuelled ship now is future-proof,
because ships can simply drop in bio- and later
e-LNG, the sort made with green hydrogen.

But WinGD’s findings, as well as research by

the UCL Energy Institute, has found that these
options would cost more than green ammonia in a
scenario with a global carbon price. That is because
they require the addition of renewably sourced
COz2 on top of the high cost of green hydrogen.

Higher reward subsidies would therefore be needed
to make these e-fuels viable in any regulations.

“This is particularly evident when comparing

the cost competitiveness of fossil LNG,”
WinGD said in its White Paper.
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“Even under a regime that penalises emissions
intensity, LNG remains a cost-effective
solution compared to those fuels, despite its
far lower emissions reduction potential.

“Any regulatory regime that aims to encourage
maritime decarbonisation will need to
establish a structure that incentivises green
fuels without making lower-carbon but still
fossil-based alternatives more attractive.”

That means ships would not change to the greener
gas options, because it would be cheaper to keep
burning fossil gas and simply pay the penalties.

WinGD and Envision Energy — both, it’s worth
reminding, Chinese state-backed companies
invested in ammonia as a future shipping fuel —
put fossil LNG’s total greenhouse gas fuel intensity
at 81.9 grams of CO2 equivalent per megajoule,
just 12% less than fuel oil (93.6g CO2e/MJ). The
gas industry says the saving is up to 23%.

UCL professor Tristan Smith said the latest Gulf
war’s damage to Middle East gas infrastructure
meant the near-term price outlook was not
encouraging for LNG’s competitiveness.

He pointed to comments by Anne-Sophie Corbeau,
of the Center on Global Energy Policy, who said
the damage to gas infrastructure and closure of
the Strait of Hormuz could set global

LNG supply back five years, in what

would be a “nightmare scenario”.
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Europe’s benchmark gas price has jumped from
about €30 ($34.8) before the war to about €62
on Monday (though it then fell to about €56).

Smith added that shipping would compete with
aviation for supplies of bio-LNG (also called
biomethane), and airlines could pay more for it.

He also questioned “how long it’s realistic that
governments will support either sector’s driving
up of its price, when they could be using it to
decarbonise domestic and industrial gas use”.

Envision Energy SVP Frank Yu said aviation
would outbid shipping for green methanol,
because producers could get a better

margin making SAF than marine fuel.

Sea-LNG, in a critique of Smith and UCL’s
work on ammonia, has said the main
cost of all e-fuels is green hydrogen.

“A claim that a world exists in which e-ammonia
is scalable while e-methane and e-methanol

are not, despite drawing on the same
feedstocks, is difficult to justify,” it said.

But what if, as the critics say, no world
exists where e-ammonia is scalable?

For any e-fuel to succeed, the IMO would have to
set a global carbon policy ambitious enough for
e-fuels, which at present looks highly unlikely.

Several petrostates and industry groups with big
investments in LNG are lobbying the IMO to kill
the political momentum that the NZF built up last
year, in order to sell more oil, gas or biofuels.

They point to the considerable safety risks of
using ammonia as fuel, and doubts that any
fuel using green hydrogen could be viable
without permanent state subsidies.

(Green hydrogen start-ups dispute this, and
argue their costs will fall such that they’ll
be able to stand on their own two feet once
they’ve reached the needed scale).

Paul Martin, a chemical engineer and vocal
critic of ammonia for shipping, and of green
hydrogen “hopium” in general, has written a
lengthy technical polemic against e-methane,
saying its high cost and lossy conversion
process make it a bad decarbonisation path.
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Martin, along with many in the shipping industry,
argue that green ammonia fails on safety grounds
because it is so extremely toxic, and polluting
because of its NOx and N20 (nitrous oxide, a
greenhouse gas 300 times stronger than CO2).

The industry is working out how to do ammonia
safely, and would have a powerful incentive to
succeed if it were to end up the cheapest green
option. Yet it could still fail, or the politics of
storing ammonia near port communities could
mean supply won’t meet bunkering demand.

Some have argued cost won't be everything; safety
and ease of handling may decide the winner.

ET Fuels, an e-methanol start-up, has said that its
fuel would require less green hydrogen to make
than e-LNG would, and so would end up cheaper.
It reckons ammonia would be too dangerous and
hard to transport from production sites to ports.

Fossil fuel for thought

The jury is still out on future fuels. But if there’s
no regulation or a weak regulation, that means no
green ammonia, methanol, bio-LNG or e-LNG.

In that scenario, which the US and
powerful shipowners are pushing for,
the LNG decarbonisation pathway would
start and finish with fossil gas.

For the oil and gas industry groups set up to
cultivate shipping as a new market for fossil
LNG, this is perhaps not a terrible outcome.

But it’s reason to take their claims of an easy
green LNG transition with a pinch of salt.

In an email, Sea-LNG said the WinGD study
provided no explanation to support its assertion
that green ammonia would be significantly
cheaper than e-LNG or green methanol.

The lobby group said talk of IMO decarbonisation
regulation was still speculative, but Europe’s
FuelEU and EU ETS were already driving

the uptake of LNG and bio-LNG.

It said the IMO’s GHG strategy would lead to
a multi-fuel future with LNG and bio-LNG
in the medium term, and the market would
decide the dominant fuel in the longer term
as the cost of renewable hydrogen fell.
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How much you care about LNG dominating or
not may depend on your politics, and whether
you’re more persuaded that LNG is better
overall for the climate or worse for it.

Governments facing net zero greenlash may
decide that reducing the shipping industry’s
total emissions by just 12% by 2050 instead of

by 100% is an acceptable compromise, given
the tremendous cost and difficulty involved.

But for those in the industry who have set
their sights beyond fossil fuels, or who worry
that tougher regional green regulations will
sting LNG shipowners in the future, the
findings should give pause for thought.

Second ADNOC tanker transits Strait of Hormuz
as efforts to open the chokepoint continue

ANOTHER tanker owned by Abu Dhabi’s
state-owned oil company has transited the
Strait of Hormuz, becoming only the second
to make an eastbound transit since the war
in the region began nearly a month ago.

Liberia-flagged, Abu Dhabi National Oil Company-
owned, long range two Abu Dhabi-IIT (IMO:
9489027) made the transit through the crucial
chokepoint on March 19 and is now at anchorage
off Vadinar, India, where it arrived on March 23.

The only other ADNOC product tanker to make
the voyage eastwards through the strait is
Liberia-flagged LR2 Al Ruwais (IMO: 9828405),
which is in the Indian Ocean having just

passed south of Sri Lanka. It made its transit
through the Strait of Hormuz on March 15.

Both vessels transited the strait with their
Automatic Identification Systems turned off.

From January 1, 2025 until February 24,
2026 (marking the last full week before
the US-Israeli strikes began), an average
of almost five ADNOC-owned vessels were
transiting the busy strait every week.

But like the majority of oil and product
exports through the chokepoint, that
steady flow has slowed to a trickle.

On March 23, ADNOC chief executive

Sultan Ahmed al-Jaber told the CER AWeek
conference in Houston, Texas that his company
had “took hits that no civilian enterprise, let
alone one focused on delivering energy to

the world, should ever have to deal with”.

“Much of the oxygen of the global economy
runs through a single throat” he said, “and
yet there are those who believe that choking
the throat is an acceptable strategy.”
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Jaber called the weaponisation of the strait
“economic terrorism against every nation”.

Open importance

The importance of keeping the Strait of Hormuz
open has not been lost on US President Donald
Trump, who gave Iran 48 hours to open the
strait fully on Saturday evening. If not, he
threatened to “obliterate” Iranian power plants.

Those threats have since been rowed back
after what president Trump called “very good
talks” were held with Iran, which in turn saw
oil prices subside. But the oil tap through
Hormuz has still not been fully turned on.

According to Reuters, Bahrain has submitted a
draft resolution to the United Nations Security
Council which would allow nations to use

“all necessary means” to protect commercial
shipping in and around the Strait of Hormuz.

In the carefully phrased language of the UN, “all
necessary means” can include armed force.

The text, seen by Reuters, would enable nations to
use navies to protect shipping in their territorial
waters. It is reportedly backed by the Middle East
Gulf states and the US, though Russia and China’s
veto power on the council makes accession unlikely.

South Korea, which imports the majority of
its oil from the MEG, has continued to take a
diplomatic approach to see exports flowing again.

Foreign Minister Cho Hyun urged his Iranian
counterpart Seyyed Abbas Araghchi to take
“de-escalation measures to halt attacks on
civilians and facilities in Middle East Gulf
countries, guarantee navigation safety in

the Strait of Hormuz, and normalise global
energy supplies” in a phone call yesterday.
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His requests for Iran to safeguard South Korean
seafarers and vessels trapped in the MEG may fall
on deaf ears if reports that the Islamic Republic

have deployed mines in the strait are to be believed.

The reports, emanating from US officials,
claim Iran is using limpet mines to block the
strait, a tactic it has been of accused of using
against commercial shipping in the past.

But there remain doubts of the veracity of
such reports. A spokesperson for the central
headquarters of the Iranian armed forces
said it had no need to lay mines, thanks to its
existing “dominance and power” in the MEG.

Risk Intelligence senior analyst Dirk Siebels
highlighted that Iran had already lost a
“significant portion of its navy and mine-laying
capabilities”. “Convincing a crew of Iranian
sailors to sail into the Strait of Hormuz and lay
mines under the immediate threat of US attacks

will likely prove difficult,” he told Lloyd’s List.

Disruption to commercial vessel traffic could
instead be achieved as successfully by drone
or missile attacks, he said. “There have
certainly been threats issued but this should
be expected in the current situation.”

Data analysis by Bridget Diakun

ANALYSIS

Singapore fuel oil prices retreat as MGO prices
rise amid SOH disruption

BUNKER fuel prices in Singapore showed
a mixed trend amid the continued supply
tightness arising from disruptions of vessel
flows through the Strait of Hormuz.

Very low sulphur fuel oil and high sulphur
fuel oil prices have started to retreat
following improvements in availability.

The Baltic Exchange assessed spot Singapore
HSFO prices were at $811 per tonne on Monday,
16.6% lower than its four-year high, recorded

at $973 per tonne on March 10 this year.

Spot Singapore VLSFO prices followed a similar
trend in corrections. It was priced at $981 per
tonne yesterday, 13% lower than its near-four-year-
high recorded at $1,132 per tonne on March 13.

The March 13 price was a mere $4 per tonne shy
of its all-time high recorded on June 9, 2022,
when bunker prices spiked because of shortages
arising from Russia’s invasion of Ukraine.

The recent spike arising from attacks on Iran
resulted in a trend of fuel oil prices mirroring
what was observed almost four years ago.

Corrections in both VLSFO and HSFO prices were
attributed to improved availability in Singapore.

A bunker fuel trader and a Singapore-based
bunker fuel analyst confirmed that an auction took
place last week, improving ex-wharf supplies.
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Mercuria was heard to be behind the auction. “All
stocks are healthy for now since oil majors are
starting to sell on an ex-wharf basis. Singapore
terminals and cargo sellers are also selling

now,” the bunker trader told Lloyd’s List.

Another bunker analyst attributed the recent
improvements in supplies to increased arrivals
of VLSFO from Brazil and HSFO from Russia.

Vortexa data shows a corresponding rise in
VLSFO from Brazil and HSFO from Russia
in the week of March 2 to March 8.

On the VLSFO front, arrivals hit a year-
high with 267,600 barrels per day arriving
from the South American East Coast.
Cargo arrivals dipped shortly after.

A similar trend was observed in Russia-origin
HSFO, with arrivals at 400,000 barrels per
day in the week of March 2 to March 8.

MGO supply tightness persists

Unlike fuel oil, marine gasoil prices continued

to climb on the back of the Hormuz disruption.
Prices hit an all-time high of $1,066 per tonne

on the Baltic Exchange yesterday as Singapore
bunkers continued to contend with tight supplies.

A bunker fuel producer told Lloyd’s List that supplies

will likely stay tight for an extended period.
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“The oil majors are offering very cautiously
or not offering at all while smaller suppliers
are still champions in competing on the way
down,” he said, suggesting that smaller-sized
sellers have more room to offer discounts,
given high prices commanded by oil majors.

He went on to say that exports of MGO from
South Korea, a major producer, are likely

to decline sharply, by around half. Vortexa
data already showed a decline in arrivals of
MGO from South Korea in Singapore.

With the availability of import origins

shrinking, and a previously-suggested military

stockpile in the works, the availability of
MGO is expected to continue tightening.

Cashflows tighten
The surge in bunker prices has been
pronounced across the three main fuel

types of MGO, VLSFO and HSFO.

Singapore HSFO and VLSFO prices are
currently almost double what they were

prior to the Hormuz crisis. MGO prices are
close to triple what they were previously.

Credit strains have arisen because of the surge
in prices. Buyers in Singapore are currently
looking to increase their credit with sellers, to
allow more room for cashflow flexibility.

But at the same time, sellers are looking to reduce
buyers’ payment durations in cases where sales
do not utilise a letter of credit from a bank.

A bunker fuel oil trader said that some trading
houses are being squeezed on cashflows.

Being intermediaries between bunker fuel producers
and buyers, trading houses are sandwiched

between higher costs from producers and reduced
purchasing powers by buyers in the current
environment, putting them in a peculiar position.

The MGO producer said that sellers are looking to
reduce payment terms to seven or 14 days, from

the industry 30-day standard. This could curb
demand for bunker fuels, as buyers look to purchase
only as needed and to prevent overstocking.

Middle East port update: Tuesday, March 24

Airspace across most Middle East Gulf countries

is reopening on a restricted basis. While some
countries remain closed, the majority have
resumed limited operations with a reduced
number of flights. As a result, crew changes

may be possible in certain locations, but remain

constrained and subject to local conditions.
United Arab Emirates
» Fujairah and Khor Fakkan:

The Fujairah Oil Tanker Terminal (FOTT) is
partially operational, according to the latest

update from the port. Not all berths are online.

Vopak terminals have suspended operations
at their SPM until further notice.

ADNOC SPM Terminal has
resumed partial operations.

General cargo and container discharge
operations are proceeding as scheduled at
both Fujairah Terminal and Khor Fakkan
Terminal without any disruption. Anchorage
services are all normal without interruption.
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+ Jebel Ali, Hamriyah and Sharjah port,
all terminal port operations are normal.

« Ruwais and Abu Dhabi petroleum ports
are operational. Ruwais PPA (ISPS level 2)
and Abu Dhabi Ports (ISPS Level 1). Abu
Dhabi Ports confirmed that all UAE ports
managed and operated by AD ports remain
fully open and are operating as usual.

« Ras al Khaimah ports remain open and

are operating normally. RAK Ports Group will
implement a Marine Risk Surcharge applicable
to all vessels calling at RAK Ports’ ports,
harbours, anchorages and approaches.

» A temporary measure has been implemented to
facilitate customs cargo clearance for shipments
destined for Jebel Ali or Abu Dhabi ports via the
ports of Fujairah and Khor Fakkan. In response
to ongoing circumstances, this initiative

allows direct road transport of containers

to Jebel Ali, designated Free Zones, or Abu
Dhabi, eliminating the need to adhere to
traditional customs clearance procedures.

This strategy aims to enhance operational
efficiency and streamline logistics processes.
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Kuwait

« No alerts/notifications/circulars
from the Kuwait Port authorities.

« Shuaiba port has temporarily
suspended operations.

« Presently, no stoppage of operations
has been reported, and no official
information has been received from the
state agent-controlled port authorities.

 Shuaiba and Shuwaikh ports ISPS Level: 2
« Airspace closed temporarily
Oman

« No alerts/notifications have been
issued by the local authorities.

« Ports working normally: Port of Sohar, Port
Sultan Qaboos, Muscat, Mina al Fahal, Qalhat
LNG Terminal — Sur, OMIFCO Terminal —
Sur, Dugm port, Asyad Drydock — Dugm.

o Port of Salalah (CT and GCT) has
fully resumed operations.

 Vessels calling the port of Dugm must submit

an official letter stating that they are not carrying
any dangerous goods on board. If any dangerous
goods are found, the type of cargo must be specified
in detail, and the vessel must await the ministry’s
approval before entering Omani territorial waters.

+ All vessels scheduled to call at MAF are to
ensure their Doppler log is fully operational.
This precaution is necessary due to ongoing
GPS interference in the area. Vessels without
a functioning Doppler log cannot be

berthed due to safety requirements.

« Qalhat LNG Terminal, Sur and Mina al
Fahal, Muscat, ISPS Level 3 as a precautionary
measure. All other ports ISPS Level 1.

 Airspace remains open, although some
international flight routes have been suspended.

Saudi Arabia
» There are presently no alerts or warnings

issued by the local port authorities. All operational
activities are functioning at full capacity.
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» Saudi Arabia’s national carrier confirmed
flights suspended for Bahrain, Kuwait, Amman,
Dubai, Abu Dhabi, Doha, Russia and Peshawar.

Bahrain

+ Vessel movements in Bahrain have gradually
resumed; however, operations remain limited
due to the restricted availability of pilots.
BAPCO operations remain suspended.

APM Terminals has resumed operations.

» At present, crew changes are not feasible
as the airspace remains closed.

« ISPS security level remains at Level 1.
Qatar

« Hamad port, Doha port and Al Ruwais port —
ports are operational; however, activity levels are
lower than pre-conflict. Al Ruwais port is restricted
to small craft only, including dhows and barges.

» Mesaieed port and Ras Laffan port — port
operations ongoing. QatarEnergy has ceased
production of LNG and associated products.

QatarEnergy confirmed that Ras Laffan
Industrial City was subject to missile attacks
on the evening of 18 March. No operational
alerts/circulars have been received from the
respective ports, hence ISPS remains at level 1.

» Al Shaheen Terminal and Halul Island Terminal
— Operations suspended until further notice.

« The official security status remains at
Security Level 1. However, as a proactive
measure, all vessels are requested to exercise
heightened caution and vigilance.

« The Ministry of Transport has advised that,
to maintain supply chain continuity, shipping
lines may route raw materials and consumer
goods destined for Hamad port via designated
alternative ports in Oman and the UAE, with
maritime agencies required to coordinate
with the relevant port authorities and notify
the ministry accordingly. First Alternative

— Sohar, Salalah and Dugm ports. Second
Alternative — Fujairah and Khorfakkan ports.

« RLC Immigration have resumed normal
operations starting 24 March. Expect longer
visa processing due to the long Eid Holidays and
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visa request backlogs. RLC Security continues
to process security passes for the crew. Crew
sign-on / sign-off will be entertained as per
normal process including crew changes at RLC
anchorage / OPL. Shore leave will be allowed
strictly for genuine medical emergencies only.

Egypt

« No alerts/notifications have been
issued by the local authorities.

« All ports and the Suez Canal are
operating without disruption.

» (Egyptair) commenced operating some
flights to/from MEG countries.

Jordan

« Jordan remains stable. Authorities continue
to issue general public awareness guidelines
purely as precautionary measures. There

are no security incidents inside Jordan.

« All operations remain normal at Aqaba port.
Terminals, marine services, cargo handling, and

gate operations are functioning without disruption.

Maritime navigation and cargo operations are
proceeding smoothly and without delay.

« Royal Jordanian and the Jordanian
airspace remain open, flights to Qatar, UAE,
Syria, Bahrain and Kuwait remain closed.
Pakistan

+ All ports remain fully operational.

o ISPS level remains at Level 1.

« Airspace remains open, with no
operational impact reported.

Iraq

« Iraqi ports (Umm Qasr ports North and South,
and Khor al Zubair) are working normally.

« Basrah Oil Terminal and SPM Somo
Terminal have ceased export operations.

« No port restrictions or emergency
measures in place.

« Fresh water supply available.
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« Food purchasing/provisioning available.

« Crew change is available, but there
is a delay in issuing the visa.

» Shore leave (for emergency
medical treatment) available.

Cyprus
« All ports remain fully operational.

o ISPS level remains at Level 1.

+ Airports and airspace remain open, with no

operational impact reported (some flights are
being cancelled on a daily basis). Potential
issues with crew changes due to

limited number of flights.

Lebanon

« All ports remain operational, with no
alerts or warnings issued by the local port
authorities so far. South of Lebanon is in
an unstable operational situation.

e ISPS level remains at Level 1.

« Airspace remains open and operating
only Middle East Airlines flights.

+ Both the private and public sectors
are operating normally.

Israel

« Eilat, Ashkelon, Ashdod, Hedera
and Haifa are fully open for business
and functioning at full capacity.

» No ship has left Israel or was forced
to leave outside its schedule.

» Airspace is now open but restricted.
Flights are coming in and out of Israel
on a limited basis, with restrictions.

» Ro-ro car deliveries: Only direct delivery
allowed at this stage. No storage at ports
is allowed until further notice.

Source: Inchcape Shipping Services — the
appointed Lloyd’s Agents in UAE, Oman,
Kuwait Qatar and Iraq. Status last updated
March 24, 0930hrs UAE local time
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MARKETS

Tanker markets greet Trump's Iran peace
claims with hope skepticism

TANKER market participants are expressing
cautious optimism while warning against
premature celebrations, following US President
Donald Trump’s claims of peace talks with Iran.

The announcement, which came amid escalating
tensions that have seen the Strait of Hormuz
nearly closed to shipping for nearly a month,
sent Brent crude prices tumbling and lifted
tanker stocks. However, market veterans are
urging restraint in interpreting these moves

as signals of an imminent resolution.

Shipbroker Fearnleys warned clients that
“Trump has cried wolf several times in an
apparent attempt to steady markets, so we
should be cautious about assuming there has
been meaningful dialogue with Iran.”

The firm noted that the Iranian regime “has
arguably moved in a more hardline direction during
this war”, casting doubt on whether even a genuine
overture from Washington would produce results.

Trump said yesterday he would postpone strikes
on Iranian energy and power infrastructure for
five days, claiming that both sides are now willing
to reach a deal following “very constructive” talks
— though Tehran denied any dialogue took place.

BRS Shipbrokers framed the question bluntly
in its weekly newsletter, titling its analysis
“False hope or something more sustainable?”.

The brokerage emphasized that physical damage
to Middle Eastern energy infrastructure during
the previous rounds of strikes has already created
dislocations no ceasefire can quickly reverse.

Israel’s strike on Iran’s South Pars gas field
and Iran’s retaliatory attack on Qatar’s Ras
Laffan — which QatarEnergy says will take
three to five years to restore — have shifted
the market’s focus from the Strait of Hormuz
closure to longer-term supply destruction.

BRS estimated that even if hostilities ended
tomorrow, it would take up to two months for
logistics to normalise, with the recovery window
lengthening for every additional week of conflict.
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On Hormuz itself, BRS noted that war risk
insurance had become “prohibitively high” and
that a proposed naval convoy plan was “a distant
prospect” given Washington’s failure to secure
allied participation. The firm concluded that
“the only way to sustainably reopen Hormuz

is by the end to hostilities in the region”.

Fearnleys flagged a broader geopolitical
risk: the crisis could evolve from a contained
US/Israel-Iran confrontation into a

wider regional alignment problem.

“Sunni-led Middle East Gulf states eventually
feel forced closer to the US security umbrella
and potentially closer to direct action, while
Shia-majority Iraq becomes economically
and politically destabilised,” the firm wrote,
warning that “historically, this tends to
widen the conflict rather than shorten it.”

Despite the diplomatic noise, tanker
equities in the US and China surged
following Trump’s announcement.

On Tuesday, Shanghai-listed Cosco Shipping
Energy Transportation and Nanjing Tankers
both hit their 10% daily limit, while China
Merchants Energy Shipping gained 6.5%.

Yan Hai, a research analyst at SWS Research,
explained the counterintuitive rally with a metaphor.
He likened a potentially sudden reopening of the
Strait of Hormuz to a football match letting out:
“Everyone tries to hail a taxi at once — you can’t

get one and surge pricing goes through the roof.”

The backlog of cargoes waiting to transit
could create an enormous short-term spike

in tanker demand, and A-share investors are
front-running precisely that moment of peak
congestion. “But when it actually arrives,” Yan
cautioned, “those guys will probably cash out”.

So far, very large crude activity in the Middle
East itself has been relatively subdued — not

for lack of demand, but because loadings are
largely confined to Yanbu, Fujairah, and Oman’s
Mina al Fahal while the inner MEG remains
off-limits to shipowners, according to BRS.
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Tonnage ballasting from the Far East is
building, but as the brokerage noted, it is
“too early to be overly bearish on rates due
to the inherent risk factor in the region”.

While market conditions in other regions and vessel
segments are more mixed, the prevailing consensus
among analysts is that a prolonged closure of the
Strait of Hormuz would ultimately prove negative
for both crude and product tanker demand.

MSC-Sinokor partnership appears to target
suezmax sector as secondhand VLCC

handovers accelerate

THE collaboration between Gianluigi Aponte’s
MSC Group and South Korean shipowner
Sinokor, which has purchased more than 50
very large crude carriers since December, could
now be turning its attention to suezmax tankers.
The move follows confirmation last week that
MSC Group subsidiary Sas Shipping Agencies
Services is expected to acquire half of Sinokor.

According to shipbrokers, potential sales were
recently disclosed for at least five suezmax tankers,
with the buyer listed as “clients of Sinokor”. While
the sales do not appear to have been yet finalised,
market reports suggest that Sinokor could be in the
market for as many as 15 secondhand suezmaxes.

Potential suezmax purchases reported so far include
the 2016-built Aegean Vision (IMO: 9645437) and
the 2017-built Aegean Marathon (IMO: 9745225),
which were both built in South Korea by HD
Hyundai Heavy Industries for Greek shipowner
Konstantinos Angelopoulos. The vessels are
believed to have been sold for around $82m each.

Meanwhile, Singapore’s Eastern Pacific Shipping
is thought to have sold the scrubber-fitted
suezmax Silverway (IMO: 9742912) to Sinokor.
The 158,000 dwt ship was delivered by Sungdong
Shipbuilding of South Korea in 2017, and was
expected to have attained a price of $82m.

Sinokor began a rapid expansion of its existing
VLCC fleet in December, while it later emerged
that financing of many of the purchases was being
provided by MSC Group. This was established

Diana files challenge to

DIANA Shipping has formally tabled a starry
line-up of international shipping industry veterans
as its nominees to the Genco Shipping & Trading
board as it seeks to oust the New York-based

dry bulk carrier owner’s existing directors.
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after it came to light that sales agreements for
most of the vessels had been signed by companies
linked to the Switzerland-headquartered
maritime conglomerate, rather than Sinokor.

The buying spree has reached at least 56
secondhand VLCCs, according to data tracked

by Lloyd’s List, with Greek shipowners making
up the majority of sellers. According to Lloyd’s
List Intelligence data, 33 of the purchased VLCCs
have now been handed over to their buyers.

In most cases, their registered owners have changed
to a company named “Haut Brion”, followed by

a different number for each ship. According to
corporate records these registered owners are

all headed up by Aponte family members.

The majority of those vessels handed over

now appear to be managed by third party
shipmanagement companies. Cyprus-based
Columbia Shipmanagement, which manages various
ships in Sinokor’s existing fleet, is most prevalent.

Beyond acquisitions, Sinokor has also
been pursuing a significant chartering-in
strategy, said to be covering more than 70
vessels via time charter agreements.

Furthermore, MSC and Sinokor were recently jointly
linked to an order for eight VLCC newbuildings

at Chinese shipbuilder Hengli Heavy Industries.
They are the first tankers to have been ordered

by MSC, which is an existing client of the yard
through many orders for large containerships.

unseat Genco board

The move, that came in a regulatory filing late on
Monday, was expected after Genco last week rejected
Diana’s latest takeover offer. Genco dismissed

the $23.50 per share offer, an improvement on
Diana’s initial offer last November, as insufficient.
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But the Greece-based suitor accused Genco’s
board and management of being “more
focused on entrenching themselves” than
maximising value for shareholders.

“Genco shareholders deserve a refreshed
Genco board that will be open to exploring
strategic alternatives to maximise value for
shareholders, including engaging in good faith
with Diana regarding its highly compelling
revised proposal,” said Diana in explaining
the reasons it was soliciting shareholders.

“The current Genco directors’ actions
thus far demonstrate that they are not
open to such opportunities.”

The Diana-backed slate includes Wah Kwong
chairman Hing Chao, who is co-founder and
chairman of the Hong Kong Chamber of Shipping
and a director of the Global Maritime Forum.

Others include former Baltic Exchange chairman
and Braemar executive director Quentin Soames,
industry veteran Gustave Brun-Lie, who has
been a board member for companies such as
Wilhelmsen Ship Management and R S Platou,
and Jens Ismar, broker and founding partner

in Stemoco Shipping who went on to helm
Western Bulk and, until last year, Exmar.

The slate also includes Paul Cornell, who boasts
many years of experience with American Marine
Advisors and the Quintana group, and Viktoria
Poziopoulou, a highly experienced lawyer who
has previously served as general counsel for

shipping companies such as Quintana Shipping,
Excel Maritime Carriers and Pavimar.

Diana is proposing its nominees are elected for a
one-year term. Genco’s annual general meeting
last year took place in May. The current Genco
board is led by chairman John Wobensmith who
also serves as the company’s chief executive.

The board also comprises former OMI Corp and
Heidmar chief financial officer Kathleen Haines,
shipbroking veteran Basil Mavroleon, ex-Rio Tinto
executive Paramita Das, MF Shipping CEO Karin
Orsel and financier Arthur Regan. Genco has
argued its directors are all “highly qualified”.

The filing revealed a number of contacts between
the two companies, going back to June 2024 that
marked the commencement of “periodic discussions
regarding a potential transaction involving the
contribution of certain Diana vessels to Genco in
exchange for shares of Genco common stock”.

The talks amounted to nothing as the two
sides disagreed on key terms, according to
Diana. However, last year saw Diana build
up its current 14.8% stake in Genco through
a series of open market transactions.

Diana also disclosed that on March 19 it delivered
a demand to Genco to inspect a recently adopted
employee retention plan in an apparent bid to
discover the incremental cost to the company

and the roster of beneficiaries. Genco has

said the plan sought to improve severance
arrangements for “a broad group of employees”.

Gard books underwriting deficit

THE world’s number one provider of both
P&I, and hull & machinery cover lost money
on its core marine insurance activities last
year, according to its annual report.

However, the small deficit at Gard was more than
wiped out by substantial investment returns.

The International Group affiliate commented
that the numbers reflected continued business
growth and solid investment performance
against a more challenging claims year.

While attritional claims were slightly below
expectations, a higher number of large claims
contributed to the negative insurance result.

Gard also highlighted ongoing turbulence in
international politics, with sanctions and the
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rise of the shadow fleet* continuing to present
operational challenges and significant complexity.

Chief executive Rolf Thore Roppestad commented:
“Even in a year with more volatility in claims,
we remained financially very strong.”

The all-business combined ratio at the Arendal-
based marine mutual came in at 105.3%, equivalent
to spending $1.05 on payouts and operating
expenses for every $1 that comes in by way

of premium. That resulted in an insurance

loss of $58m on gross written premium of

$1.3bn.

However, Gard’s standing as a not-for-profit entity
means that it actually plans for a small loss to
offer the best possible pricing for members.
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The headline CR figure is probably
fractionally higher than its management
would ideally like, but clearly sustainable.

In any case, investment returns on free reserves

— the cash cushion P&I clubs use as a backstop for
worst-case scenarios — brought in $301m, five times
more than the insurance loss. That leaves Gard with
a more than comfortable surplus after tax of $229m.

The club is also notable for pioneering the
diversification model now emulated by several
of its competitors, writing commercial lines
with the aim of subsidising mutual entries.

During the past two decades or so, it has built
the biggest hull portfolio in the marine insurance
industry and has a strong presence in offshore.

In 2024, it purchased Danish insurer
Codan’s marine and energy book and
integration was completed in the period
covered by the annual report.

Gard’s balance sheet strength enabled it to
offer a cashback for the 18th year in succession.
Members who renewed last February benefited
from a 10% continuity credit on last year’s
premiums, set at twice the level of the 5%

rate hike imposed this time round. That

offer generated a retention rate of 99.6%.

Gard operates 15 offices worldwide with
784 employees. Its direct insurance
entities are rated A+ outlook stable by
Standard & Poor’s, the best standing in
the IG.

IN OTHER NEWS

Heidmar grows fleet but posts loss
HEIDMAR Maritime, the
commercial manager and

pool operator, is “starting

to show its potential” with a
number of recent additions

to its managed fleet, despite
posting a fourth-quarter loss.

“Currently the freight rates

for crude tankers that can

find cargoes in the Middle

East and in other areas have
skyrocketed and remain at
historical high levels,” said chief
executive Pankaj Khanna.

With about 40 tankers under
management, “we are in the
thick of this and assisting
our customers with moving
oil as expeditiously as
possible,” Khanna said.

German Shipowners’ Association
calls for maritime national service
SERVING on merchant vessels
should be included as a form of
the incoming national service
in Germany, says the country’s
shipowners' association.

The Verband Deutscher Reeder
(VDR) has called for so-called
“sea service” in the commercial
shipping industry to be included
in the proposed plans for national
service in Germany. Under the
rules passed by the Bundestag
late last year, all 18-year-olds will
be sent a questionnaire to assess
their suitability for service. The
form will be voluntary for women.

If voluntary enlistment falls
short of government goals,
then compulsory service
could be considered.
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Classified notices follow
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Looking to publish a judicial sale, public notice,
court orders and recruitment?

Please contact: marketingservices@lloydslistintelligence.com

Lloyd’s List | Daily Briefing Wednesday, 25 March 2026 Page 15



O
TR
\\\\\\ II[,,/

Curated maritime news and

market analysis

Unrivalled 115k+ articles
news coverage in our archive

Choose the trusted source
Contact us today on +44 20 7017 5392 (EMEA) / +65 6508 2428 (APAC) /

+1(212) 502 2703 (US) or visit lloydslist.com

Lloyd’s List | Daily Briefing Wednesday, 25 March 2026

Correspondents
in seven
maritime hubs
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