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Tehran’s ‘toll booth’ system is 
now controlling Hormuz traffic

THE limited flow of traffic moving through the Strait of Hormuz is now 
sailing exclusively through an Islamic Revolutionary Guard Corps-
controlled corridor requiring specific clearance codes and an Iranian 
escort service.

Since March 13, a total of 26 vessel transits through the strait have 
followed a route pre-approved under an IRGC “toll booth” system that 
requires the ship operators to submit to a vetting scheme. 

There have been no transits tracked using Automatic Identification 
System data via the “normal” route since March 15, according to 
Lloyd’s List Intelligence data. There are another 21 instances where 
Lloyd’s List has been unable to confirm a detour given the lack of AIS 
data.

According to three separate sources with direct knowledge of the new 
system, vessel operators are being asked to contact approved 
intermediaries with IRGC connections prior to moving. They are then 
instructed to submit full documentation, including IMO number, 
ownership chain, cargo manifest, destination and a full crew list.

The intermediaries then forward the package to the IRGC Navy’s 
Hormozgan Provincial Command for sanctions screening, cargo 
alignment checks that currently prioritises oil over all other 
commodities, and for what is described as “geopolitical vetting”.

While not all ships are paying a direct toll at least two vessels have and 
the payment is settled in yuan.

LEAD STORY
Tehran’s ‘toll booth’ system is now 
controlling Hormuz traffic

WHAT TO WATCH
VLCCs and product tankers rapidly 
migrating to Atlantic basin

Jones Act waiver doesn’t mean it’s 
open season for US ports

ANALYSIS
AI for shore power could help ports 
manage the load

Middle East port update: Wednesday, 
March 25

MARKETS
Hormuz hangover to last ‘a couple 
of years’ with consumers paying the 
price

Ocean Network Express planning 
more orders for big dual-fuel boxships

IN OTHER NEWS
Containership turned around by IRGC 
Navy

Iranian dhow hijacked off Somali 
coast

Ust-Luga ablaze after Ukrainian drone 
attack

Marine MGAs face consolidation in 
softening market



Lloyd’s List | Daily Briefing  Thursday, 26 March 2026 Page 2

If the vessel passes the Iranian screening, the IRGC 
issues a clearance code and route instructions. 
Upon approach, the vessel will be hailed over 
VHF radio for verification of the codes, and a 
pilot boat is despatched to escort the ship through 
Iranian territorial waters, around Larak Island.

Iran said in a communique earlier this week 
that navigation through the strait continued for 
vessels from friendly nations “in co-ordination 
with the competent Iranian authorities”.

In a letter circulated among International 
Maritime Organization member states on 
Tuesday, Iran’s foreign ministry said Tehran 
had “taken necessary and proportionate 
measures to prevent the aggressors and their 
supporters from exploiting the Strait of Hormuz 
to advance hostile operations against Iran”.

Iran’s representatives at the IMO have not 
responded to requests for details regarding 
the measures and payments being taken.

While Iran’s Supreme Leader Mojtaba Khamenei 
has said Iran should keep the strait shut, 
the letter said the waterway remained open 
and “traffic has not been suspended”.

The critical waterway has seen about a 
day’s normal traffic pass through since 
March 2, the second full day of the war.

Transit payments

In total 142 vessels have transited since the 
start of the month, but 67% of that traffic has 
a direct affiliation with Iran (either through 
trade or ownership). This figure rises to 90% 
when looking at traffic in recent days. 

Loadings of Iranian crude continue at over 1.5m bpd, 
according to Vortexa. About 1m bpd is assessed to 
have transited the strait since March 1, although that 
number might be higher. At least eight very large 
gas carriers carrying Iranian liquefied petroleum 
gas have also transited the strait since March 1. 

The remaining trickle of non-Iranian ships 
is made up primarily of Greece-owned or 
affiliated vessels (15%) and Chinese (10%).

While all vessels transiting are now understood 
to be using the new Iran-controlled vetting 
system, not all vessels are being required to 
make payments to secure safe passage.

Iran’s foreign minister Abbas Araghchi has 
discussed the status of the Strait of Hormuz 
directly with counterparts in several states 
over recent days, including: Malaysia, 
China, Egypt, South Korea and India.

According to the account of each telephone 
call published on Araghchi’s Telegram feed, 
in each case he stressed that “non-hostile 
vessels” can transit the Strait of Hormuz “in 
co-ordination with Iranian authorities”.

Any discussion of payment is not referred to.

According to the Indian government, however, no 
fees or protection money is being paid for the safe 
passage of Indian ships, suggesting that many of 
the vessels transiting are doing so on the basis of 
diplomatic intervention rather than direct payments.

Since details of the Tehran transit corridor first 
starting circulating around industry security 
officials earlier this week, several companies 
have been approaching security firms with 
requests for help to negotiate transit.

Sanctions risk

Most shipping companies with vessels trapped 
inside the Middle East Gulf, however, remain very 
nervous about the prospect of legal or political 
consequences if they are seen to be engaging 
with the IRGC, even via intermediaries.

“The IRGC remains a Foreign Terrorist 
Organization, as designated by the US State 
Department,” said Claire McCleskey, a sanctions 
and compliance expert who previously 
led the compliance division within the US 
Treasury’s Office of Foreign Assets Control.

“Under US law, providing ‘material support’ 
to a designated FTO carries not just civil and 
regulatory risks but the risk of criminal prosecution. 
However, even with these very real concerns, many 
non-US companies are likely evaluating recent 
statements from the US Treasury Department 
to weigh the sanctions risks of engaging in this 
kind of activity versus the reward of getting a ship 
safely through the strait,” said McCleskey, who is 
a co-founder of Clarity Compliance Consulting.

Despite increased interest from mainstream 
shipping in the Iran-controlled scheme, 
most shipping companies with vessels 
currently stuck in the MEG approached by 
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Lloyd’s List confirmed they would not be 
engaging with the IRGC, even indirectly.

Lloyd’s List understands, however that shipowner 
representatives and security firms have been 
inundated with requests from owners seeking 
clarity over the practical and legal consequences 
of seeking Iranian approval to transit.

Maritime lawyers remain doubtful that 
most companies would take the risk.

“Until and unless Ofac provides additional 
clarification, I would expect financial institutions to 
be extremely sceptical as to whether the ‘toll’ fees 
would qualify as transactions ‘ordinarily incident 
and necessary’ to the sale, delivery, or offloading of 
Iranian-origin oil or gas authorised under general 
license U,” said Manny Levitt, a trade attorney at 

Holland and Knight, referring to the recent Ofac 
authorisation that allows for the delivery and sale 
of Iranian-origin crude oil and petroleum products 
already loaded on to vessels as of March 20, 2026.

While the general license can be used to mitigate 
certain US sanctions compliance risks, even 
if the toll payments were permitted, there are 
other reputational and legal risks that could arise 
for a company involved in making payments to 
the Iranian government, Levitt explained. 

“Specifically, the general license would not mitigate 
the risks that could arise under UK or EU sanctions, 
which still apply, nor would they prevent a company 
from potentially facing liability under separate 
US anti-terrorism-related statutes targeting the 
provision of ‘material support’ to Foreign Terrorist 
Organizations, which include the IRGC,” said Levitt.

WHAT TO WATCH

VLCCs and product tankers rapidly migrating 
to Atlantic basin
MOST of the tankers that had passed through 
the Strait of Hormuz before it closed have made 
their way to their destinations. In the next 
phase of the crisis, the real squeeze begins.

“From an arrivals perspective, we haven’t really 
seen much so far, but this is going to change as 
of now,” said David Wech, chief economist of 
Vortexa, during a presentation on Tuesday.

Global arrivals of crude were down 3.6m barrels 
per day versus the 2025 average in the week 
ending March 22, according to Vortexa data.

“It’s not yet a big figure,” said Wech. The 
arrivals decline is still much lower than the 
loss of 11.7m bpd of crude from Middle East 
liftings in the same week compared to 2025 
levels — an aggregate calculation that includes 
surging exports from Yanbu in the Red Sea.

Wech believes export figures out of the Middle East 
“will probably remain relatively stable as long as 
the Strait of Hormuz remains more or less closed”.

“We are losing almost a third of overall seaborne 
crude supplies,” he said. “Crude is down massively 
and counterbalancing supply exists only to a limited 

extent.” Global crude and condensate on the water 
totalled just 831m barrels on March 22 — the lowest 
daily volume since Vortexa’s dataset began in 2016.

Recent discharges of cargoes that departed 
before Hormuz closed are not the only thing 
masking the extent of the shortfall.

Russian cargoes that previously waited offshore 
have been discharged, courtesy of the US sanctions 
waiver. This helped cover the gap created by 
the strait closure, but this relief was finite.

“We’ve seen arrivals of Russian crude towards 
India rebound quite sharply, by close to 80% in 
March,” said Vortexa associate market analyst Anna 
Zhminko. The number of stationary tankers laden 
with Russian crude “has decreased dramatically”.

She said that the “faster absorption of Russian crude 
already on the water” means that “tonnage available 
to lift crude from the West is replenished faster”.

That would help with the crude shortfall by 
increasing Russian exports, except for the fact 
that Ukrainian drones have damaged the two 
Russian ports in the Black Sea, striking Primorsk 
on Sunday and Ust-Luga on Wednesday.
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Meanwhile, US sanctions relief for Iranian 
cargoes will not add to crude supply, 
according to Claire Jungman, Vortexa’s 
director of maritime risk and intelligence.

“Our view is that this is likely more noise than 
something that materially changes flows. The 
licence essentially allows a limited redistribution of 
cargoes rather than unlocking any new production. 
“And as far as actual vessel movements out of the 
Strait of Hormuz, we’re still seeing only a couple 
of vessels trickle out each day,” said Jungman.

Atlantic VLCC competition ‘tightening’

Very large crude carrier owners continue to reap 
high spot rates in the Atlantic basin as buyers 
scramble to replace lost Middle East supply.

The Baltic Exchange’s US Gulf-China VLCC index 
was at $145,881 per day on Wednesday, and the West 
Africa-China VLCC index was at $128,553 per day.

Atlantic basin VLCC spot rates are still around 
triple where they were at the beginning of the year.

However, the outlook is negative 
if Hormuz remains closed.

Some of the VLCCs blocked from cargoes west 
of Hormuz are transiting the Bab el Mandeb 
strait to load cargo in Yanbu, or loading in 
Oman east Hormuz. But a large number 
of VLCCs are headed to the Atlantic.

Automatic Identification System data from 
Lloyd’s List Intelligence’s Seasearcher showed 
over 60 VLCCs in ballast making their way 
around the Cape of Good Hope on Wednesday.

According to Fearnleys, “The Atlantic is the popular 
spot, and more ships are heading west. Rates are 
date-dependent, with the front-end loading window 
under pressure, and paying accordingly, whereas 
further out on the curve competition is tightening.”

Storage exports support clean cargo volumes

The closure of the Strait of Hormuz has 
blocked off 3.4m bpd of clean products 
(excluding liquefied petroleum gas), according 
to a comparison of Vortexa’s data for the week 
ending March 22 to the 2025 average.

Despite this loss, the volume of clean 
products on the water has actually 

increased by 1% since the strait closed.

“We do have quite a bit of counterbalancing 
supplies from the Atlantic basin,” said Wech.

The Baltic Exchange’s index for US Gulf-Europe  
spot rates for medium-range product tankers  
rose to $85,772 per day on Tuesday, the 
highest reading since the index debuted in 
2012. On Wednesday, it was at its second-
highest point: $83,820 per day.

“US Gulf MR rates have skyrocketed to 
unchartered territory due to the rush of buyers 
to fix Atlantic basin cargoes,” said Vortexa 
lead freight analyst Ioannis Papadimitriou.

According to Vortexa market analyst Mick 
Strautmann, “It is unlikely that this high  
level of clean products in transit can be  
sustained for a long period of time, because  
this spike we’ve seen has a lot to do with  
storage.

“The spreads between Northwest Europe and 
Asia or Africa have been at decade highs, and 
this has prompted [storage] cargoes out of 
Northwest Europe to increasingly head to the 
Cape of Good Hope,” said Strautmann.

Storage volumes available for export are 
limited. In addition, the product tanker 
freight market will be constrained by cross-
basin redeployments, as with VLCCs.

“We’re seeing a mass migration of clean 
tankers from the Pacific basin to the Atlantic 
basin,” said Papadimitriou. The number 
of product tankers heading from east to 
west “is triple pre-conflict levels”.

“If we see a prolonged loss of supply from 
inside the Strait of Hormuz, it could reverse 
the balance and lead to a downward correction 
for clean tanker rates,” he cautioned.
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Jones Act waiver doesn’t mean it’s open 
season for US ports
THE current 60-day limited waiver of 
Jones Act cabotage restrictions comes with 
multiple caveats and red tape burdens that 
shipowners planning to take advantage of it 
need to know about, experts have warned.

The announcement was made by the US Department 
of Homeland Security last week — at the request 
of the Department of War — amid growing 
concerns that supplies of some key commodities 
could be impeded following the US and Israeli 
attacks on Iran that commenced late last month.

Subsequent fighting has resulted in widespread 
turmoil in the Middle East, with energy shipping 
heavily impacted by the de facto closure of the 
Strait of Hormuz, a key pinch point through 
which 20% of world oil trade passes.

Fertiliser output has also been hit, given 
the standing of Jordan and Saudi Arabia 
as sources of phosphate, and this has been 
detrimental to American agribusiness.

A social media post from White House press 
secretary Karoline Leavitt said that the move is 
intended to “mitigate the short-term disruptions 
to the oil market as the US military continues 
meeting the objectives of Operation Epic Fury”.

Other Trump spokespersons have highlighted 
the guarantee of fuel for US airfields and 
military installations, particularly those 
located near to the Gulf of Mexico.

On the face of it, the dispensation will allow 
foreign-flagged vessels to carry 659 types of 
commodities — including oil, gas and fertiliser 
products — in the US coastal trade until May 17.

But the small print has yet to be made 
public, the rules could change suddenly, 
and as ever, politicians and the courts could 
yet throw a spanner in the works.

The Jones Act — or to give its formal title, 
the Merchant Marine Act 1920 — was 
originally promulgated to ensure that the US 
maintained a strong merchant navy after the 
depletion of the fleet in World War One.

The legislation imposes cabotage writ large, 
including a rule that cargo transported between 
US ports must be carried on vessels built and 
flagged in the US, and crewed by US seafarers.

It retains strong support from the many 
domestic shipowners who have built 
their business model around it.

But it is widely resented by their counterparts in the 
rest of the world, who are effectively barred from the 
market. Additionally, it has raised objections from 
most economists, who make the case for free trade.

One practical consequence, for better or worse, is to 
significantly limit the number of vessels, including 
tankers, available for domestic maritime shipments.

This has led to the need to ease up on the provisions 
on around a dozen occasions in the past 75 years, 
often in response to natural catastrophes such 
as hurricanes that have disrupted oil supply.

The pertinent legal framework is the Code of Laws of 
the United States of America, frequently referred to 
as ‘the US Code’ and commonly abbreviated as USC.

The USC is the official compilation and 
codification of the general and permanent 
federal statutes of the United States. 

S.501 of Title 46 of the USC, introduced in 1950 
at the start of the Korean War, states that “on 
request of the Secretary of Defense, the head of 
an agency responsible for the administration of 
the navigation or vessel-inspection laws shall 
waive compliance with those laws to the extent 
the Secretary considers necessary in the interest 
of national defense to address an immediate 
adverse effect on military operations”.

According to an analysis produced by the 
US affiliate of law firm Watson Farley & 
Williams, the rules were tightened in 2021.

Congress must be told within 24 hours of the 
request the “circumstances requiring such 
a waiver”, with confirmation “that there are 
insufficient qualified vessels to meet the needs 
of national defense without such a waiver”.
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But at the time of writing, the DOW’s official 
waiver request had been publicly released, 
and its exact parameters remain unclear.

The best available details of what it entails — in 
particular a list of the commodities it covers 
— come in the shape of a preliminary notice 
from US Customs and Border Protection.

As American law firm Holland & Knight noted, 
the guidance does not restrict the waiver by 
location or route. That means that it applies 
to all points in all US states — including 
Alaska and Hawaii — without limitation.

However, US interests who benefit from the 
Jones Act are unhappy at the waiver, and there 
has been speculation that they could launch 
legal action in a bid to block implementation, 
marine insurer Gard contends.

Pressures of this kind may affect waiver conditions 
and shipowners should closely monitor CPB and 
DHS communications for any updates that may 
alter the waiver’s scope, timing or enforcement 
approach, and evaluate how any such developments 
may impact existing contractual arrangements.

As was the case with previous Jones Act waivers, 
there are mandatory reporting obligations both 

prior to and following the relevant voyage. It is also 
important to ensure compliance with the tariffs 
imposed since Donald Trump entered office.

In particular, parties should confirm that 
the cargoes they intend to carry are on CPB’s 
approved list, specifying their Harmonized 
Tariff Schedule or “HTS” number, a 10-digit 
code used to classify imported goods.

Even minor infractions may lead to 
substantial penalties, which can include fines 
equivalent to the total value of the freight 
as well as forfeiture of the entire cargo.

There are further legal considerations 
arising from charterparty conditions or 
other contracts and agreements.

Accordingly, owners who want to make use of 
temporary dispensation should seek legal advice.

Holland & Knight added that while the 
Federal Maritime Commission is not usually 
involved with Jones Act waivers, its remit 
in maritime policy is expanding.

The FMC recently investigated flagging 
practices of foreign registries, and the firm said 
that it might now be looking at the issue.

ANALYSIS

AI for shore power could help ports manage 
the load
AI COULD help ports manage scarce shore power 
capacity, according to a consortium looking 
at the technology’s feasibility in the UK.

Energy integration adviser Ameresco is 
leading a project with the Port of Tyne, 
Cranfield University and GeoPura, a maker 
of hydrogen-powered generators.

It will look at how ports can deliver clean, 
reliable shore power to the new generation of 
hybrid and fully electric service vessels by better 
managing available power and ship arrivals.

Ameresco UK technical director Matt Squire 
said the big challenge for ports was the 
availability of power when you need it.

“If you can use AI to more accurately schedule 
your ships and your charging, then you can 
maximise your available capacity,” he said.

Ameresco, with funding from the UK’s 
Clean Maritime Demonstration competition, 
has built a digital twin of the proposed 
systems “right down to a sub-component 
level, to allow that AI to be optimised”.

But Squire said the challenges of providing 
cold-ironing were threefold.

“Financial is probably the largest challenge, in 
that the cost of marine fuel is relatively cheap, 
especially if it’s bunkered somewhere that is 
low tax [or] no tax,” he said in an interview.
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A direct grid connection is usually the 
cheapest way to do shore power, but 
these are not easy to find in the UK.

Novel technologies like hydrogen fuel cells, 
methanol engines, batteries and on-site 
generation have all been suggested as options 
for ports without grid connections.

Physical connection

And then there’s the practical problem of 
how to physically connect a vessel, especially 
if it’s not the same vessel each week. 
“There’s no one standard,” Squire said.

To get a grid connection, a port must ask the energy 
provider (the Distribution Network Operator in 
the UK) for extra capacity, which comes at a cost.

Once the power is available on site (typically as an 
11,000- or 33,000-volt AC connection) it has to be 
distributed. “You might be talking five kilometres of 

additional cabling,” weighing hundreds of kilograms.

The voltage and frequency may need to be 
changed depending on the vessel, and the 
cables managed across a long quayside.

The British Ports Association said last month 
that shore power could fail without reform to 
make it cheaper than diesel for ships at berth, 
after reports that investments by Portsmouth 
and Aberdeen could end up never being used.

“This is not an abstract issues; we are seeing 
the risks manifest themselves in flagship, 
government-funded shore power projects that 
will have a chilling effect on future investment 
in this important capability,” the BPA said.

“It can take up to 15 years to secure the amount of 
power needed from the grid for shore power projects.

“Once secured it needs to be used or 
we risk seeing it handed back.”

Middle East port update: Wednesday, March 25
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.

•	 Jebel Ali, Hamriyah and Sharjah ports: 
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.

 Kuwait

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

•	 Presently, no stoppage of operations 
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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 Salalah 
(CT and GCT), Port of Sohar, Port Sultan 
Qaboos, Muscat, Mina al Fahal, Qalhat LNG 
Terminal — Sur, OMIFCO Terminal — Sur, 
Duqm port, Asyad Drydock — Duqm. 

•	 Vessels calling the port of Duqm 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.

•	 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 March 18. 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 ISPS security status remains 
at 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 
Duqm ports. Second alternative — 
Fujairah and Khorfakkan ports.

•	 RLC Immigration has resumed normal 
operations starting 24 March. Expect longer  
visa processing due to the long Eid holidays  
and 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. 
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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.

•	 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.

•	 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.

•	 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.

•	 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 25, 1700 hrs UAE local time
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MARKETS

Hormuz hangover to last ‘a couple of years’ 
with consumers paying the price
RAMIFICATIONS of the current crisis in Iran 
could linger across shipping and the global 
economy for an extended period, as Asia feels 
the heat from disrupted energy flows.

G2 Ocean managing director SK Lim 
emphasised that this is not only a Middle East 
problem, but rather, an issue that will impact 
Asia too, unlike the Russia-Ukraine war.

“There is huge trade from China to the Middle East. 
Practically almost everything in the Middle East is 
imported. The majority is imported from China. So 
right now, that trade has stopped, or that trade has 
trickled down to a very minimal volume,” Lim said.

Because of this, Lim foresees China finding new 
homes for its exports in Asia. This, he said, will 
shake up trade flows in Asia. “I hope we don’t 
see countries in Asia starting to put up tariffs 
on intra-Asia cargo movement, because the 
one thing that will kill trade is tariffs, quotas, 
anti-dumping and sanctions” he said.

China and the Middle East have a symbiotic 
trading relationship. The Middle East exports raw 
materials such as crude oil to China, while China 
exports finished products to the Middle East.

The disruption on the Strait of Hormuz has 
kept the world on edge as key flows are choked. 
Vessels are carefully weighing the risks of 
sailing through the strait given the risk of being 
hit by a missile, whether intended or not.

A dry bulk vessel owned by Thailand-headquartered 
Precious Shipping was hit earlier this month, 
raising alarm bells for other Asia-Pacific players. 
The attacks do not seem to follow a pattern, 
making it hard for shipping to navigate. But some 
vessels have taken a gamble and are seeing it pay 
off through the so-called “Tehran Toll Booth”.

Two Indian liquified petroleum gas carriers 
this week managed to transit the strait through 
an IRGC-approved diversion. A Chinese 
boxship was also able to sail through the 
strait unharmed using the toll option.

But even if the majority of ships can begin  
moving through the strait, the consequences  

are set to linger. Higher costs incurred by  
shipping through increased bunker fuel 
prices and the new IRGC toll charges 
will eat into shipowners’ margins.

And this will undoubtedly transcend shipping. 
As Lim says, “Shipowners will always, always 
pass on the cost to the consumers.”

Lim was referring to the emergency fuel surcharges 
that shipping lines have placed on charterers to 
mitigate increased costs from rising bunker prices.

Maritime and Port Authority of Singapore chairman 
Ang Wee Keong assured attendees that “there is 
sufficient bunker supply to meet the industry’s 
demand” against the backdrop of surging bunkers.

MOL senior managing director Jotaro Tamura 
expects the geopolitical impact from the SOH 
disruption to linger for some time. “It’s not long 
term, I should say, but at least for a couple of years. 
We have to be prepared for it as a direct impact,” 
Tamura said. He also indicated that the price for 
the current geopolitical turmoil will eventually be 
passed on to consumers through the free market.

Tamura’s main concern was for seafarers 
transcending the strait as they are putting 
themselves at the heart of where the risk lies.

“It is our utmost concern, and we must, as an 
industry, raise our concerns and appeal that this 
must be solved as soon as possible,” he said.

Ang also noted the same, stating that the MPA has 
issued advisories to Singapore-registered ships and 
is in close contact with those in the affected region. 

Infrastructural cost

Beyond shipping, the damage to infrastructure 
will weigh down consumers globally as 
major energy producers will look to offset 
the cost by raising commodity prices. 

Energy intelligence firm Rystad Energy 
estimates a $25bn repair bill from damages 
and shutdowns affecting liquefied natural gas 
trains, refineries, fuel terminals and critical 
gas-to-liquids facilities across the region.
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Of this, 6% comes from damages incurred by 
logistics facilities and vessels. The biggest cost is 
set to be incurred by Qatar’s Ras Laffan Industrial 
City, with 17% capacity lost and an estimated 
five years required to restore production.

Shadow markets could similarly be impacted by 
rising costs as its fleet operators too will look 
to pass on increased costs to consumers. 

“Iran’s legal exclusion from Western supply 
chains means it will have to rely on Chinese 
and domestic contractors, which is a technically 
feasible approach that could be slower and more 
expensive,” said Rystad head of supply chain 
research Audun Martinsen. Persistently higher 
cargo values will leave shipowners little room to 
raise freight rates, as charterers and consumers 
are likely to resist any further cost increases.

Ocean Network Express planning more orders 
for big dual-fuel boxships
OCEAN Network Express is understood to be 
making plans for further newbuilding projects to 
add to its already considerable orderbook, as part 
of a long-term strategy to boost market share.

Alphaliner reports that the Singapore-
headquartered container line, which is the 
world’s sixth largest boxship operator, could be 
lining up orders for up to 22 newbuildings.

Citing sources in South Korea, ONE appears 
to be in the market for up to a dozen 13,000 
teu neo-panamax vessels and up to 10 
ultra-large boxships of 15,000 teu.

“Reportedly, most major shipyards from South 
Korea, China and Japan have answered ONE’s 
recent request for proposals and orders could 
be placed very soon,” noted Alphaliner.

All of the planned newbuildings are expected to 
be of liquefied natural gas dual-fuel specification.

ONE’s most recent newbuilding contract 
was signed in June 2025 for eight 15,900 
teu boxships from South Korea’s HD Korea 
Shipbuilding & Offshore Engineering.

The LNG dual-fuel ships will all be built by 
HD KSOE’s HD Hyundai Heavy Industries 
yard in Ulsan, with delivery of the vessels 
scheduled for the second half of 2028.

ONE was created in 2017 by amalgamating the 
container line operations of Japan’s three biggest 
shipowners — NYK, MOL Lines and K-Line — 
following years of overcapacity and low freight rates.

The company signed its first newbuilding 
contracts in 2022 and has amassed total 
orders for 50 new containerships so far.

In addition to the order signed last June, ONE 

signed up for 42 methanol and ammonia-ready 
containerships, ranging from 13,000 teu to 13,700 
teu, between 2022 and 2024 for its own account.

The orders were placed at Chinese, Japanese 
and South Korean shipyards. Twelve of 
the ships have already been delivered.  

ONE is also set to take delivery of a total of four 
7,900 teu, scrubber-fitted, boxships this year 
and in 2027 via long-term charter agreements 
with Greek tonnage provider Navios.

Earlier this month, ONE revealed plans to 
significantly increase its investment in Seaspan, 
the world’s largest containership tonnage provider.

It will raise its stake in Poseidon Corp, Seaspan’s 
parent, from 28.7% to 48.9% by purchasing shares 
from existing investors. Chief executive Jeremy 
Nixon said the move supports ONE’s long-term 
strategy to grow market share by expanding fleet 
capacity. Of ONE’s 280 operated containerships, 
about 15% are chartered from Seaspan.

Other significant boxship newbuilding contracts 
in the pipeline include six 13,000 teu vessels for 
Yang Ming. Earlier this month the Taiwanese 
container line confirmed that it is set to order 
the new series of neo-panamax vessels as part 
of its vessel fleet renewal and expansion goals.

The new containerships are expected to be of 
LNG dual-fuel specification and will replace 
ageing vessels and upcoming charter-expiry 
tonnage of between 4,250 teu and 6,500 teu.

Yang Ming has not disclosed which shipyards 
are expected to tender for the new tonnage, 
but the company has exclusively favoured 
Japanese, South Korean or Taiwan’s CSBC 
for all its earlier newbuilding contracts.
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IN OTHER NEWS

Containership turned 
around by IRGC Navy
THE Iranian Revolutionary Guard 
Corps Navy confirmed it forced 
a containership to abandon its 
attempt to transit the Strait of 
Hormuz and perform a U-turn.

St Kitts and Nevis-flagged, 
658-teu Selen (IMO: 9208459) 
attempted to transit the strait 
on March 24, when it then 
changed course off Qeshm 
Island at around 0830 hrs. 

IRGC Navy commander Alireza 
Tangsiri said the containership 
was turned back “due to a 
failure to comply with legal 
protocols” and a “lack of 
permission” to transit the strait, 
in a statement published via 
social media platform X

Iranian dhow hijacked 
off Somali coast
A “PROBABLE” pirate action 
group has hijacked a dhow off 
the Somali coast, authorities 

in the area have confirmed, 
with the vessel likely to be 
used for further attacks.

Iran-flagged Al Waseemi 786 was 
hijacked 400 nautical miles east 
of Mogadishu, Somalia, security 
sources in the region confirmed.

Eunvafor’s Operation Atalanta 
is investigating the incident.

Ust-Luga ablaze after 
Ukrainian drone attack
THE KEY Russian oil port of 
Ust-Luga has been attacked by 
Ukrainian drones just days after 
nearby Primorsk was also hit.

Governor of Leningrad Oblast, 
Alexander Drozdenko, said more 
than 50 drones were destroyed 
in the region on March 25, but 
Ust-Luga was hit, sparking a fire.

Ukraine’s SBU security services 
said the drones successfully 
hit their targets and damaged 
oil-loading facilities.

Marine MGAs face consolidation 
in softening market
THE softening marine 
insurance market is likely to 
see more dealmaking among 
managing general agents as 
businesses consolidate and 
capacity providers look to 
bring expertise in-house.

Merger and acquisition activity 
among carriers could also have 
a knock-on effect on MGAs 
as consolidation reduces the 
amount of capacity available for 
delegated business, delegates at 
Marine Insurance London heard.

Richard Young, chief 
underwriting officer at Clearwater 
Underwriting, said marine MGAs 
that failed to achieve diversity or 
“critical mass” in their portfolio 
might look to partner with 
others as the softer market 
begins to restrict capacity.



Lloyd’s List | Daily Briefing  Thursday, 26 March 2026 Page 13

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

 
Please contact: marketingservices@lloydslistintelligence.com

Classified notices follow
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CERULEAN WINDS ASPEN PROJECT LIMITED 

ELECTRICITY ACT 1989 

MARINE (SCOTLAND) ACT 2010  

MARINE AND COASTAL ACCESS ACT 2009 

THE ELECTRICITY (APPLICATIONS FOR CONSENT) REGULATIONS 1990 

THE ELECTRICITY WORKS (ENVIRONMENTAL IMPACT ASSESSMENT) (SCOTLAND) 
REGULATIONS 2017 

THE MARINE WORKS (ENVIRONMENTAL IMPACT ASSESSMENT) (SCOTLAND) 
REGULATIONS 2017 

THE MARINE WORKS (ENVIRONMENTAL IMPACT ASSESSMENT) REGULATIONS 
2007 

Further to the notice that Cerulean Winds Aspen Project Limited, registered under company 
registration 14753163 at 1 High Street, Guildford, England, GU2 4HP, has applied to the 
Scottish Ministers for:  

• consent under section 36 of the Electricity Act 1989; 
• marine licences under section 20 of the Marine (Scotland) Act 2010 and section 65 of 

the Marine and Coastal Access Act 2009. 

to construct and operate an offshore wind farm in the North Sea off the east coast of 
Scotland, approximately 84km east of Peterhead with a total area of 333 km2 (central 
latitude and longitude co-ordinates: 57°45'24 N 0°11'23 W (WGS84)). The installed capacity 
of the proposed generating station would be approximately 1,000 MW comprising of up to 72 
wind turbine generators each with a maximum hub height of 170 metres above Lowest 
Astronomical Tide and maximum blade tip height of 310m above Lowest Astronomical 
Tide. This proposed development is subject to environmental impact assessment (“EIA”) 
under the above Regulations. 

Notice is hereby given that the Cerulean Winds Aspen Project Limited has submitted 
additional information relative to the above EIA application to the Scottish Ministers.  This 
includes information relating to Offshore Ornithology, Marine Mammals and Blue Carbon.  

Copies of the additional information are available for public inspection in person, free of 
charge, during normal office/opening hours at: 

Location Address Opening Hours 
Stonehaven Library  Evan St, Stonehaven, AB39 

2ET 
Tuesday 09:00-18:00 
Wednesday and Friday: 09:00- 
17:00 
Saturday: 10:00-14:00 

Peterhead Library  Leisure and Community Centre, 
Balmoor Terrace, Peterhead, 
AB42 1EP 

Tuesday and Wednesday: 
09:00-18:00 
Friday: 09:00 – 17:00 
Saturday 10:00 – 14:00 

Aberdeen Central Library  Rosemount Viaduct, Aberdeen, 
AB25 1GW 

Monday and Wednesday: 09:00 
– 20:00 
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Tuesday, Thursday, Friday and 
Saturday: 09:00 – 17:00 

Fraserburgh Library  King Edward St, Fraserburgh, 
AB13 9PN 

Tuesday and Thursday: 09:00-
18:00 
Friday: 09:00-17:00 
Saturday: 10:00 – 14:00 

 

The additional information can also be viewed online at https://marine.gov.scot/node/26045 
and https://aspen.ceruleanwinds.com/ .Copies of the additional information may also be 
obtained from Cerulean Winds Aspen Project Limited, (email: 
community@ceruleanwinds.com ) at a charge of £250 for a hard copy and £10 for CD/USB 
stick (including post and packaging). 

Any representations should be made to the Scottish Ministers in writing by email to: 
MD.MarineRenewables@gov.scot  or by post to The Scottish Government, Marine Directorate 
-  Licensing Operations Team, Marine Laboratory, 375 Victoria Road, Aberdeen, AB11 9DB, 
identifying the proposed development and specifying grounds for the representation, not later 
than 28 April 2026. The Scottish Ministers may however consider representations received 
after this date. Representations should be dated and should clearly state the name (in block 
capitals) and the email or postal address of those making representation. 

Any subsequent submission of additional information by Cerulean Winds Aspen Project 
Limited to the Scottish Ministers will be publicised in a similar manner to this, including 
publication on the above websites and in a further public notice.  Representations relative to 
such information should be made on the same basis as detailed above. 

Where the Scottish Ministers decide to exercise their discretion to do so, the Scottish Ministers 
may cause a Public Local Inquiry (“PLI”) to be held. 

Having considered the application/s and the above legislation together with any 
representations received, the Scottish Ministers may:- 

• Consent to the proposed development, with or without conditions attached; or 
• Reject the proposed development. 

 
All previous representations received in relation to this development will be 
considered. 
 

Fair Processing Notice 

The Scottish Government’s Marine Directorate – Licensing Operations Team (“MD-LOT”) 
determines applications for marine licences under the Marine (Scotland) Act 2010 and the 
Marine and Coastal Access Act 2009 and section 36 consents under The Electricity Act 1989.  
During the consultation process any person having an interest in the outcome of the 
application may make representation to MD-LOT. The representation may contain personal 
information, for example a name or address. This representation will only be used for the 
purpose of determining an application and will be stored securely in the Scottish Government’s 
official corporate record. Representations will be shared with the applicant and/or agent acting 
on behalf of the applicant, any people or organisations that we consult in relation to the 
application, the Directorate of Planning and Environmental Appeals should the Scottish 
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Ministers call a PLI and, where necessary, be published online, however personal information 
will be removed before sharing or publishing.   

A full privacy notice can be found at: https://www.gov.scot/publications/marine-licensing-and-
consenting-privacy-notice/. If you are unable to access this, or you have any queries or 
concerns about how your personal information will be handled, contact MD-LOT at: 
MD.MarineRenewables@gov.scot or MD-LOT, Marine Laboratory, 375 Victoria Road, 
Aberdeen, AB11 9DB. 


