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Tanker stocks bounce back 
amid war, reapproaching 
multiyear highs

THE WARTIME worry on tanker stocks was that too much cargo 
would be shut in by the Strait of Hormuz closure. This would leave too 
many ships chasing too few cargoes, pushing down rates as surging oil 
prices destroyed demand.

Tanker stocks hit multiyear or multidecade highs in the runup to the 
Middle East war, then sank back as negative sentiment on expected 
fallout took hold. A month into the war, the fallout scenario has yet to 
materialise and tanker shares are headed back up again.

Rebound in tanker stock pricing

Equities of crude and product tanker owners continued their rebound 
on Wednesday and are reapproaching and in some cases surpassing 
earlier highs. Frontline’s adjusted close on Wednesday was up 21% 
versus the recent low on March 13, and was only 5% below the high on 
March 1, which was the highest price in 24 years.

International Seaways, which owns both crude and product tankers, 
was up 18% from its recent low on March 13. Its closing price on 
Wednesday, adjusted for dividends, was the highest since its public 
listing in 2016.

Teekay Tankers, which owns midsize crude carriers, was up 21% versus 
the mid-March low and down just 1% from the high on March 2, which 
was the stock’s highest level in a quarter-century.

LEAD STORY
Tanker stocks bounce back amid war, 
reapproaching multiyear highs

WHAT TO WATCH
Omani ships transiting Strait of 
Hormuz eastbound, avoiding ‘Tehran-
approved’ corridor

Singapore consolidates registry gains 
as reflagging wave shows no sign of 
reversing

CMA CGM boxship to navigate Strait 
of Hormuz via Iran-approved corridor

ANALYSIS
Hopes Middle East conflict will be 
‘moment of enlightenment’ for GNSS 
overreliance

Middle East port update: Thursday, 
April 2

MARKETS
Asia may see hull insurance rate hikes 
in second half of 2026

Middle East crisis chokes ship 
recycling sector as energy costs 
surge and freight rates climb

IN OTHER NEWS
Greek shipowner gets prison sentence 
after losing V.Ships injunction case

Odesa ports hit during overnight 
drone attack

Preston Turnbull recruits McKie from 
CMS

Because of the Easter public holidays in many regions, the Lloyd’s List Daily Briefing email will be suspended until Wednesday, 8 April, when our normal weekday service resumes

Daily Briefing
Leading maritime commerce since 1734

Friday, 3 April 2026



Lloyd’s List | Daily Briefing  Friday, 3 April 2026 Page 2

Stocks of product carrier owners show the 
same pattern: a peak at the beginning of the 
war, followed by a dip and then a rebound.

Torm and Hafnia are up 19% versus mid-
March lows; Scorpio Tankers and Ardmore 
are up 15%. Shares of Hafnia are now above 
their high at the beginning of the war.

Tanker stock sentiment drivers

One explanation for the tanker stock rebound: 
Urgent demand for energy supply after the Hormuz 
closure and more cross-basin voyages are keeping 
spot rates extremely strong for longer than expected.

“We’re still in that scramble mode. It is: just get 
me some oil and get it here fast,” said Jeff Pribor, 
chief financial officer of International Seaways, 
at a New York Maritime forum on Tuesday.

“This period has lasted longer than I might 
have guessed. We’re still in a very elevated 
rate environment,” said Pribor.

According to Clarksons Securities analyst Frode 
Mørkedal, “Currently, tankers are benefitting 
the most from the ongoing scramble for available 
vessel capacity, brought on by cargoes originating 
in areas with limited near-term ship supply. “We 
expect that eventually ships will reposition and 
the current squeeze will diminish,” he said.

Another explanation for the rebound might be 
investor belief that US President Donald Trump 
will end Operation Epic Fury soon, and that this 
could lead to more transits through the strait, which 
could alleviate expected downside for global GDP.

“Ultimately, a reopening of Hormuz should 
prove a long-term positive for shipping, as 

normalised trade flows and an improved 
macro backdrop begin to outweigh the near-
term adjustment effects,” said Mørkedal. 
Those near-term effects could be negative.

“In a reopening scenario, the ships currently 
trapped would add to near-term vessel 
supply,” he said. “A reopening would likely 
unwind panic buying and ease current market 
tightness, which, all else equal, could weigh on 
freight rates in the immediate aftermath.

“However, the adjustment may not be 
linear,” Mørkedal continued. “As trade flows 
normalise, some ships could be left out of 
position, creating a temporary period of 
dislocation and upward pressure on rates.”

Yet another view — which is not reflected in recent 
stock moves — is that a reopening of Hormuz is even 
more distant than it was a few days ago. Trump’s 
statements on Wednesday could imply a larger 
headwind for tanker equities once the scramble 
period ends and demand destruction takes hold.

The US plan to wind down Operation Epic Fury 
“very shortly” and leave the task of opening 
the strait to other countries could extend the 
duration of disruptions at the waterway.

Trump also said that “we are going to hit 
them extremely hard over the next two to 
three weeks. We are going to bring them 
back to the Stone Age where they belong.”

An escalation at the tail end of Operation 
Epic Fury that destroys Iranian power plants 
could lead to retaliation that further damages 
Middle East energy infrastructure, and could 
also lead to an effective closure of the Red 
Sea route and crude exports from Yanbu.

WHAT TO WATCH

Omani ships transiting Strait of Hormuz 
eastbound, avoiding ‘Tehran-approved’ corridor
OMANI ships are attempting to sail out of 
the Middle East Gulf, and if successful will 
be the first vessels in nearly three weeks 
to transit the chokepoint without sailing 
via the “Tehran-approved” corridor.

Two VLCCs, both laden according to their 
AIS, Dhalkut (IMO: 9888601) and Habrut 
(IMO: 9500730) and a liquefied natural gas 
carrier in ballast, Sohar LNG (IMO: 9210816) 
are sailing through the Strait of Hormuz, 
tracking close to the Omani coastline.
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All three vessels are operated by Omani companies 
and are indicating they are heading to ports 
in Oman. It is unclear whether Iran is aware 
of the voyages or if specific permission has 
been sought for the vessels to pass through.

Oman has maintained good relations with 
Iran and has long served as an important 
mediator between Tehran and the West.

However, Lloyd’s List understands 
transits coordinated with Iran’s Islamic 
Revolutionary Guard Corps require vessels 
to sail around Larak Island and well into 
the Islamic Republic’s territorial waters.

All traceable transits through the Strait 
of Hormuz since March 16 were taken 
via this IRGC-dictated detour.

Notably, Dhalkut, Habrut and Sohar LNG are all 
sailing unusually close to the coast of Oman.

Should Sohar LNG complete the transit it will 
become the first LNG carrier to transit the 
Strait of Hormuz since the start of the war.

The Middle East Gulf is significant for 
maritime LNG trade, with Qatar and UAE 
accounting for 20% of seaborne exports.

Dhalkut, Habrut and Sohar LNG are not the 
first ships to transit with an Omani-nexus. 

Earlier this week, a Barbados-flagged 
medium-range tanker sailed through the 
beleaguered chokepoint, marking the first 
export of Iraqi oil in at least a month. 

Navara (IMO: 9241798) transited sometime 
between March 30 and March 31, having 
disabled its Automatic Identification 
System data while sailing through. 

The vessel is currently anchored off the port 
of Shinas, located in the Gulf of Oman. 

Eastbound transits of non-shadow fleet* tankers 
have been extremely limited since the start of 
the war between the US, Israel and Iran. 

As of March 31, and excluding today’s 
transits, Lloyd’s List has tracked just 16 
mainstream tanker and gas carrier transits 
out of the MEG since the start of March. 

Most of these ships were moving oil lifted in Saudi 
Arabia and the United Arab Emirates. At the 
time of writing Dhalkut and Sohar LNG had not 
transmitted AIS data for three hours, and Habrut 
for two. Their current position is unknown.

Singapore consolidates registry gains as 
reflagging wave shows no sign of reversing
THE largest wave of reflagging in recent memory 
has redrawn the global flag state hierarchy — 
and has so far shown no sign of reversing.

More than 670 vessels totalling over 52m dwt have 
reflagged to Singapore since the start of 2024, 
Lloyd’s List Intelligence data shows, cementing 
the city-state’s position as the world’s fourth-
largest ship registry at Hong Kong’s expense.

The migration, driven overwhelmingly by the 
fallout from the US-China trade confrontation, 
has come disproportionately from Hong Kong. 
Former Hong Kong-flagged vessels account for 
approximately 22.9m dwt of the total, or 44% of all 
tonnage reflagged to Singapore over the period.

The data, covering January 2024 through to 
March 2026, reveals a reflagging wave that 
has not only persisted but intensified over 
time — continuing well beyond the November 

2025 suspension of US-China reciprocal port 
fees that served as its primary catalyst.

A spike and a signal

The temporal pattern is striking. A steady 
trickle was evident through 2024, with 
177 vessels totalling 14.4m dwt switching 
to Singapore across the year. But the pace 
exploded during the second half of 2025.

September and October alone last year saw 
roughly 200 vessels change flag — close to half 
of the 433 ships that reflagged across the full 
year. The surge coincided with the peak of US-
China port fee escalation, as both sides ratcheted 
up levies on each other’s linked vessels.

The two governments reached a settlement 
in November, agreeing to suspend the 
mutual port charges for one year through 
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to November 2026. The effect on reflagging 
volumes was immediate: November dropped 
to 49 vessels and December to just 20.

But the pause has not produced a reversal. 
During the first quarter of 2026, a further 
63 vessels totalling 4.9m dwt completed the 
switch to Singapore, maintaining a pace that 
underscores the structural nature of the shift.

Shipowners appear to be treating the 
suspension as a reprieve rather than a 
resolution, using the breathing space to lock 
in a more geopolitically resilient flag position 
ahead of the November 2026 expiry.

Containerships lead the charge

Containerships have dominated the 
migration, accounting for 267 of the 673 
vessels and approximately 27.9m dwt — 
more than half of all reflagged tonnage.

Dry bulkers followed with 199 vessels and 
12.9m dwt, while tanker segments — including 
product, crude and chemical carriers — 
collectively accounted for a further 6m dwt.

The containership concentration reflects a 
straightforward commercial reality: the US is the 
world’s largest importer of containerised cargo, 
making containerships by far the most exposed 
vessel type to the USTR’s port fee regime.

Any ship regularly calling US ports faced 
an immediate cost threat that demanded 
action, and containerships — by the nature of 
their trade — call there more frequently and 
predictably than most other segments.

Seaspan: the centrepiece

No single case illustrates the shift more 
vividly than Seaspan, the world’s largest 
containership tonnage provider.

Atlas Corp, Seaspan’s UK-based parent, leads 
the beneficial owner rankings with 98 vessels 
and 10.3m dwt switching to the Singapore flag.

But the full scale of Seaspan’s shift is larger 
still: because Seaspan charters in and 
operates vessels whose beneficial ownership is 
distributed across multiple entities — including 
Japan’s Financial Partners Group, which 
accounts for another 37 vessels and 4.5m 

dwt — the total number of Seaspan-linked 
reflaggings is understood to exceed 150.

As Lloyd’s List reported previously, Seaspan’s 
move extended well beyond the flag. The 
company has relocated its headquarters 
from Hong Kong to Singapore.

Seaspan had also allegedly approached Hong 
Kong authorities for financial support to cushion 
the impact of US port fees but received no 
commitment. Singapore, by contrast, offered 
competitive incentives including block transfer 
discounts, according to industry sources.

Beyond Seaspan, the data reveals a broad-
based migration. Pacific Basin Shipping, 
with 37 vessels totalling 1.8m dwt, has also 
relocated its headquarters to Singapore 
and confirmed it will continue reflagging 
regardless of the port fee suspension.

Taiwan’s Evergreen Group (29 vessels, 3.9m dwt), 
Denmark’s AP Moller Holding (10 vessels, 1.5m dwt), 
and Japan’s Mitsui OSK Lines (17 vessels, 1m dwt) 
all feature among the top 10 beneficial owners.

Flags under pressure

Hong Kong’s losses — 22.9m dwt and counting 
— have been the most visible consequence of 
the migration, but it was not the only registry 
to suffer politically driven outflows.

Panama, the world’s second-largest open 
registry, saw 8.9m dwt migrate to Singapore — 
the largest outflow after Hong Kong itself.

The Panama flag has found itself caught between 
two great powers. The Trump administration’s 
pressure over Chinese commercial presence at 
the Panama Canal undermined the registry’s 
perceived neutrality on one side; on the other, 
Beijing launched a sustained campaign of 
heightened port state control enforcement against 
Panama-flagged vessels at Chinese ports, linked 
to the deepening dispute over CK Hutchison’s 
terminal operations at Balboa and Cristóbal.

Latest available data from Tokyo MOU shows 
the number of detentions of Panama-flagged 
ships at Chinese ports has surged to more than 
90 in March — nearly five times the normal 
monthly average — prompting shipowners and 
Chinese leasing houses to begin reducing their 
exposure to the flag on newbuilding orders.
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For owners with younger, higher-quality 
tonnage and the ability to move, Singapore 
offered an obvious alternative. The fact that 
many Panama-flagged vessels are older and 
struggle to meet other registries’ acceptance 
standards may explain why the outflow, 
while significant, has not been larger still.

What comes next

The one-year port fee suspension expires in 
November 2026, and the industry is watching 
closely. If the charges are reimposed, a second 
wave of reflagging could follow. Even if the 
suspension is extended, there is little prospect 
of the tonnage that has already left returning.

Shipowners who have invested in new corporate 
structures, relocated personnel and negotiated 
incentive packages with Singapore’s Maritime and 
Port Authority are unlikely to reverse course for 
what remains an uncertain policy environment.

For Singapore, each cycle of geopolitical 
disruption has deposited another layer of 
tonnage and corporate presence that is unlikely 
to wash away simply because tensions ease.

For Hong Kong, the challenge is no longer just 
about retaining ships on a register. It is about 
whether the city can offer a value proposition 
compelling enough to matter in a world where flag 
and headquarter choices have become a strategic 
decision rather than an administrative formality.

CMA CGM boxship to navigate Strait of 
Hormuz via Iran-approved corridor
A CMA CGM containership appears to be heading 
eastbound exiting the Middle East Gulf through 
the Strait of Hormuz, via a Tehran-approved 
detour, according to its AIS transmission.

The 5,466 teu CMA CGM Kribi (IMO: 9694543) 
entered the MEG on a scheduled voyage from 
West Africa and South Africa on February 26. But 
it appears to have been idle since March 2 after 
having made calls at the United Arab Emirates 
ports of Jebel Ali (Dubai) and Hassyan, following 
the effective closure of the Strait of Hormuz.   

The 2014-built vessel appears to be bound for 
the Republic of Congo port of Pointe Noire, 
West Africa, on CMA CGM’s “Midas 1” service 
which connects India, MEG and Africa.

CMA CGM Kribi also appears to be departing via 
the Larak Island detour. Most traceable transits 
through the Strait of Hormuz since March 13 have 
been taken via the “Tehran-approved” corridor, 

an Islamic Revolutionary Guard Corps-dictated 
detour that goes around Iran’s Larak Island and 
well into the Islamic Republic’s territorial waters. 

Vessels that sail the route are assumed to have 
coordinated, at least in some degree, with Iranian 
authorities to secure passage. However, it is not 
clear in how many cases tolls have been paid or if 
the transit is a result of diplomatic negotiation.

CMA CGM has been approached for comment. 
CMA CGM Kribi, which was purchased by the 
French carrier in 2021 from German owners, 
is only the third containership operated by 
a major box line to have transited the Strait 
of Hormuz since the onset of hostilities.

Earlier this week, two Cosco-operated ultra-
large boxships, which had been held in the 
MEG since late February, appeared to have 
secured clearance from Iran to transit the Strait 
of Hormuz, and are now returning to Asia.

ANALYSIS

Hopes Middle East conflict will be ‘moment of 
enlightenment’ for GNSS overreliance
THE Middle East conflict could serve as a 
“moment of enlightenment” for shipping, 
exposing just how heavily the industry depends 

on GNSS across its systems.  Jamming across 
the region has been widespread since the conflict 
began, whether from targeted spoofing or from 
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“collateral” interference caused by efforts to 
block enemy drones. Whatever the source, the 
impact on a ship’s bridge can be severe.

Director of the Royal Institute of Navigation Ramsey 
Faragher said it was not just a case of getting the 
sextant and charts out when navigation systems 
go down (though that too can be debilitating).

“It’s the problem of alarms going off and equipment 
displaying error messages, all because of GNSS 
interference. Some of it can stop working 
completely,” he said. Crew find it annoying to say the 
least, he added, and have lost faith in their systems. 

Director of APNT Solutions at NAL Technologies 
(who jointly launched anti-spoofing tool 
PNTGuard last year), Robert Gillette, said some 
systems can even be spoofed so far into the 
future that their subscriptions expire. Faragher 
added that pushing a system’s date far enough 
ahead can crash the entire operating system 
when its internal clock rolls back to zero.

That falls into the category of more targeted 
spoofing attacks rather than falling afoul of the anti-
drone efforts of a nearby state, but it is alarmingly 
easy with very cheap equipment. Faragher 
demonstrated several e-commerce websites 
where equipment to jam or spoof a vessel could 
be purchased, in some cases for less than $500.

Far more advanced devices are available online for 
only a few thousand dollars, or a fraction of the value 
of the systems they’re designed to compromise.

Spoofing or jamming is so widespread in 
certain areas, such as the Black Sea or now 
the Middle East Gulf, that shipowners, 
seafarers and insurers know equipment is 
going to be compromised before arrival.

“We can look at these interference maps every 
day and see all these red regions all over the 
place, and you can point to a given region and 
to a vessel that’s going to transit there today: we 
know their equipment is going to malfunction, we 
know there are going to be alarms blaring across 
the bridge, and we know there’s equipment that, 
if you hit the distress button, would transmit the 
wrong location, or none at all,” Faragher said.

It’s the dependence that safety equipment has 
on GNSS that concerns Faragher the most.

Systems such as the Global Maritime Distress and 

Safety System, the Emergency Position Indicating 
Radio Beacon and Man Overboard Buttons were 
all identified by a recent RIN report as potentially 
vulnerable during GNSS jamming episodes.

Around 14% of respondents to a RIN survey 
said their SOLAS (International Convention 
for the Safety of Life at Sea) equipment was 
adversely affected during GNSS interference, 
while data showed that a further 9% of the time, 
those systems required manual intervention 
after leaving the area of interference.

But, as the report noted, some systems 
are not as obvious as those sounding loud 
alarms on the bridge. Failure may not have 
even been picked up on by the crew.

For Faragher, knowing that equipment 
will fail in a certain region and doing little 
to counteract this is unacceptable.

“You wouldn’t drive on a motorway if a sign 
said your seat belt and your airbag will not 
work between junctions 14 and 20, but that’s 
effectively what we’re sending our mariners 
through in these regions,” he said.

“I think it is a great opportunity for the people 
selling more resilient equipment, and the people who 
are responsible for the safety of life of the people 
on their vessels, that they do buy better equipment 
and install it. It is certainly an opportunity for 
smarter anti-interference antennas to be bought.”

A quick fix, Faragher suggested, was re-evaluating 
how easy it is for receivers to be spoofed. 

He explained that manufacturers already spoof 
these receivers during testing using simulators, 
yet once the units leave the factory a simple 
firmware setting that instructs the receiver to 
ignore time jumps beyond a few microseconds, 
which GNSS systems can easily detect, would 
make them far harder to manipulate.

“All of the spoofing we see is jumping time, 
not by just seconds, not even just by minutes, 
but often by many days and even years, and 
just one line of code would just ignore so 
much of this time spoofing,” he said.

“These protections are just not built into 
the legacy generations of equipment that 
they’re still using today, but hopefully 
they will be in the next generation.”
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Another question hangs over the issue: is shipping 
simply too vulnerable to GNSS interference? Gillette 
believes it is. Shipowners and crews may have long 
known about the risk, he said, but until now it hadn’t 
affected them directly. “But I do think now this is 
a moment of enlightenment for the industry,” he 
said. With geopolitical hotspots opening up with 
increasing regularity, the issue will only grow.

“The whole world is highly reliant on GPS and 
GNSS in ways that we don’t even recognise,” Gillette 
said, with everything from banking transactions 
to power grids reliant on satellite signals.

He recounted an evening when serving 
the US Navy and his captain switched off 
all the electronic navigation systems, “He 
said, ‘Good night, and don’t get lost.’”

Gillette and his colleagues were forced 
to dust off their charts and sextants and 
rely on traditional seamanship.

“We struggled a little bit to make it work. But we did.

“We were 500 metres off course when we turned 
everything back on, which wasn’t too bad in open 
ocean, but in certain channels that’s concerning.”

As Faragher reiterated, “People in my sector 
have been talking about the risks of jamming 
and spoofing for 20 years.” He stopped short of 
calling it a positive from the ongoing conflicts 
around the world, “but it’s certainly much more 
visible”. “The fact that anyone can actually log 
into these interference map websites and see 
for themselves these big red patches all over 
the globe does make a huge difference.

“I think people are listening and seeing the problems 
much more themselves, and hopefully that helps 
to push some of these improvements over the line. 
“I would hope that within the next five years, all 
maritime equipment sold is much more resilient 
than today. That would be a great outcome.”

Middle East port update: Thursday, April 2
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 are partially operational.

ADNOC SPM Terminal is operational.

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.

Navigational warning No. 01/2026 has been 
disseminated, addressing reported incidents of 
intermittent GPS signal spoofing and jamming 
in offshore areas of Fujairah. These disruptions 
may lead to a loss of positional accuracy, erratic 
vessel movements on Electronic Chart Display 
and Information Systems (ECDIS), and potentially 

misleading positional information. Mariners 
are advised to consider this area as high risk.

•	 Jebel Ali, Hamriyah and Sharjah ports: 
all terminal port operations are normal.

•	 Khalifa Port terminals — operations 
resumed, including at CSP AD Terminal.

•	 STS operations are resumed in Dubai waters 
anchorage with tug assistance as of now; each 
operation will be assessed separately. No 
underway STS is permitted till further notice.

•	 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. 

•	 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.
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Kuwait

•	 Coastguard notice: kindly note that entry permits 
for foreign vessels arriving from Iraqi ports are 
temporarily suspended until further notice.

•	 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

•	 Current status: all ports are fully operational, 
except for the port of Salalah, which has 
partially resumed operations for CT and GCT.

•	 Vessels calling at all Oman ports 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.

•	 The following notification was received 
from the Mina Al Fahal terminal (crude oil) 
loading facility. 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.

•	 ISPS Level: Qalhat LNG Terminal, Sur and Mina 
Al Fahal — Muscat: ISPS Level 3. Port of Salalah: 
ISPS Level 2. All other ports: ISPS Level 1.

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 resumed. 
However, operations remain limited due to the 
current situation. BAPCO operations remain 
suspended, while APM Terminals operations 

have resumed from 0600 hrs to 2200 hrs.

•	 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.

•	 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 Khor Fakkan ports.

•	 Mwani Qatar (Hamad & Ruwais Ports) 
activates Exceptional Package of Port Tariff 
Facilities in response to exceptional circumstances 
that are disrupting supply chains and creating 
operational and logistical challenges. The 
decision remains in effect throughout the 
exceptional phase, until further notice.

•	 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 
operating but with fewer vessels.

•	 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 (flight 
scheduling almost back to normal).

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.

•	 Ashdod port is not accepting ro-ro vessels 
due to the previously advised restrictions.

•	 No ship has left Israel or was forced to leave 
outside its schedule. Ports are ISPS Level 1.

•	 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 
April 2, 1600 hrs UAE local time
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MARKETS

Asia may see hull insurance rate hikes in 
second half of 2026
A SOFTENING Asian hull insurance market 
may be in the rear-view mirror as the Hormuz 
crisis drives up risk premiums across the 
sector, even for regions with no exposure.

Underwriters are faced with the challenge of 
cushioning the impact of more claims from the 
Strait of Hormuz. War risk premiums for vessels 
entering the strait have already risen sharply.

Currently, limits are still available and “the 
price hasn’t gone up” for Southeast Asia-
based shipowners according to Gallagher 
marine director Benjamin Fong.

But he predicts the situation could soon change.

“I think we are moving towards a gradual increase 
in the price,” Fong said during a seminar held by 
the Insurance Law Association of Singapore.

Fong attributed the hike to underwriters 
compensating for increased risk in the 
Strait of Hormuz by raising rates in 
other regions with lower risks.

The rise in insurance premiums for Southeast 
Asian shipowners could come as a rude shock, 
given their lack of exposure to the Hormuz crisis.

“If you look around the region, in Southeast Asia, 
at Indonesia, Malaysia, Filipino shipowners, they 
don’t feel like they have exposure [to Hormuz-
linked risks]. So, they still have the expectation 
that the market is soft, in which, they’re expecting, 
good rates [and] broad cover,” he said.

In response, Fong expects shipowners to try to 
resist rate hikes. But underwriters are “less inclined 
to probably be more accommodating on the price, 
despite the pushback from the owners in Asia”.

The last time the hull market hardened was in 2019-
2020, which Fong attributes to non-marine events 
forcing Lloyd’s insurance to review premiums.

But the situation with Hormuz is different, given 
its direct impact on shipping. It is on this basis 
that Fong sees another hardening on the horizon.

“Brokers were probably predicting [a rise] sometime 

next year, but I think that runway has shortened 
now, and we’re probably seeing it in the third or 
fourth quarter of this year. We expect that the 
prices will start to slowly rise here,” Fong said.

Higher reinsurance costs in sight for container lines

The situation in Hormuz has created a big mess from 
a claims and compliance perspective, with changing 
sanctions regulations driving up compliance costs.

But insurers will “never take that into 
account when we’re looking at premiums,” 
said Gard vice-president Tan Wan Jing.

Ultimately, insurers will assess premiums 
based on the risk, performance, trade and 
how owners carry out their operations.

“And then we look at their loss report, we look 
at their specific loss record, and if they’ve got 
more claims, then the premium, the deductible, 
will have to be adjusted such that this continues 
to be an account for which we can look at 
and underwrite their losses,” said Tan.

But losses within a particular segment could 
also be a driver for premiums, even if the loss 
was not from the account being assessed.

“So, for example, if there are more claims 
in that specific segment for that year, it 
drives reinsurance costs up,” Tan said.

She used the example of a good performing 
container owner undergoing a reassessment. 
The owner will likely be expecting rates 
to not be adjusted drastically.

Tan shared that it is currently the case that 
insurance claims had been increasing by 
“double digits” in the past two years.

“And so that reinsurance cost will have to 
be taken into account when we’re looking at 
the premium for that owner,” she said.
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Middle East crisis chokes ship recycling sector 
as energy costs surge and freight rates climb
ENERGY shortages and associated rising costs 
due to the crisis in the Middle East is causing 
disruptions for Indian subcontinent ship recyclers. 
Meanwhile, strengthening freight rates because 
of the effective closure of the Strait of Hormuz 
have reduced ship recycling sales to a trickle.

Rakesh Khetan, CEO of Dubai-headquartered 
recycling cash buyer Wirana Shipping, said 
the number of ships being circulated for 
recycling has plummeted after hostilities in the 
Middle East began at the end of February.       

“Currently there are almost zero enquiries — there 
have been some offshore vessels being circulated 
but nothing significant,” Khetan told Lloyd’s List.

He added, “With vessels engaged in rerouting and 
avoiding the Bab el Mandeb strait voyage times 
are increasing, freight rates have shot up... so there 
is little incentive to send a ship for scrap today.”

Just two elderly ships, from the dry 
cargo sector, have been reported sold for 
recycling in the past two weeks.

They included the 1996-built handymax bulk 
carrier Ocean Rosemary (IMO: 9125542). This 
43,800 dwt ship was sold by a Chinese owner to 
Bangladesh recyclers at Chattogram for a relatively 
strong $470 per light displacement tonne.

The only other sale comprised the 35-year-
old, 3,500 dwt, mini-bulker Star Gate (IMO: 
9033373), which was sold on an “as is” basis 
with handover at Ulsan, South Korea.

Rising energy costs

The price of oil has risen by up to 60% since the start 
of the MEG crisis with leading ship recycling nations 
being heavily dependent on oil, and gas, imports.

India and Pakistan typically import 85% 
of their oil requirements while Bangladesh 
has to import even more — at 95% — with 
the majority coming from MEG nations.

“The disruption of oil supply has affected all 
industries, especially steel mills which utilise 
recycled steel from ships,” said Khetan. This has 
increased costs across the ship recycling chain 

and reduced margins for sellers of recycled steel.     

The Indian government also introduced restrictions 
on the supply of gas after hostilities began.

This had an adverse effect on the ability to 
purchase oxy-acetylene, which is produced from 
liquefied petroleum gas and is essential for vessel-
cutting operations. Some ship recyclers in India 
were forced to halt operations as a result.

But Khetan notes that India’s ministry of 
petroleum last week began to relax restrictions 
on LPG for vital industries, including the 
steel sector. This should help ship recycling 
facilities in Alang to get supplies of LPG.

Also expected to assist Indian ship recyclers is how 
local steel mills now have a preference for locally 
sourced scrap metal, rather than bulk imported 
scrap, to alleviate foreign exchange volatility risks.

But with few ships being sold for recycling, some 
recyclers are paying a premium to secure tonnage to 
keep yards ticking over with the market subdued.  

“Some recyclers are now paying $10 to $15 
higher than the market rate to buy ships just 
to ensure operations. Ship recyclers have fixed 
running costs — they need to pay staff and 
cover other regular expenses,” said Khetan.

If restrictions in the Strait of Hormuz drag on, 
soaring bunker costs could start pricing older 
vessels out of the market. But that tipping point 
only comes if freight rates take a serious hit.

Any meaningful rebound in ship recycling 
hinges on a freight market downturn. Until 
such time, shipowners who do have to 
scrap could find themselves cashing in.
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IN OTHER NEWS

Greek shipowner gets 
prison sentence after losing 
V.Ships injunction case
A GREEK shipowner has 
been handed a 14-month 
immediate custodial sentence 
for contempt of court after 
his failure to terminate civil 
proceedings in Greece against 
shipmanagement giant V.Ships.

Mr Justice Andrew Baker blasted 
Lambros Stravelakis for being 
“wholly without remorse” for 
his conduct, which included 
a deliberate refusal to comply 
with earlier court decisions.

Baker J’s comments come 
after he handed down 
judgment in V.Ships Limited v 
Luna Management, Lambros 
Stravelakis and Stefanos 
Stravelakis late last year.

Preston Turnbull recruits 
McKie from CMS
PRESTON Turnbull has recruited 
marine insurance law veteran 
David McKie from CMS and 
promoted two of its existing 
lawyers to partner level.

The London-based boutique 
firm was founded in 2019 by 
former Clyde & Co partners 
and serves for both P&I clubs 
and shipowners, offering 
expertise in both casualty 
and charterparty work.

McKie, who joins Preston 
Turnbull as a partner, has 
30 years’ experience in UK 
and international insurance 
and reinsurance disputes, 
specialising in marine, aviation, 
offshore energy and trade credit.

Odesa ports hit during 
overnight drone attack
PORT infrastructure in Ukraine’s 
Odesa region were damaged 
after a wave of Russian drone 
strikes late Wednesday.

According to Odesa 
Administration head Oleh Kiper, 
the drones hit warehouses, 
storage facilities, a port 
administrative building, and 
nearby residential areas.

The attacks ignited containers 
and four cars, and damaged two 
warehouses in Chornomorsk, 
according to regional officials.
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Looking to publish a judicial sale, public notice,  
court orders and recruitment? 

 
Please contact: marketingservices@lloydslistintelligence.com

Classified notices follow
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Container Tracker

Save time. Stay compliant.

Track containers,
not just ships

Complete checks in
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need in one interface, supported
by tracking intelligence from over 

600 Lloyd’s agents worldwide.

Download 
the evidence 

Downloadable reports ensure you have 
the necessary documentation to prove 
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transhipment reports and more.

Request a demo:
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