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Iran reverts to state-controlled 
oil sales as war severs shadow 
trade links

IRAN has abandoned the decentralised network of intermediaries it 
used for years to sell sanctioned crude and moved oil exports back 
under the direct control of the National Iranian Oil Company, 
according to Iranian state media. A shift analysts say was forced by the 
killing of important military figures who ran the shadow sales 
operation.

Tehran Times reported that NIOC has reassumed sole authority over 
crude marketing through its two main arms — the International 
Affairs Directorate and the Naftiran Intertrade Company — handling 
both light and heavy grades. The previous system relied on a network 
of so-called “trustees” — many of them intermediaries linked to senior 
Islamic Revolutionary Guard Corps officers — who played a central 
role in circumventing US sanctions and maintaining oil revenue flows 
to Tehran.

But the network has been severely disrupted by US and Israeli air 
strikes and the targeted assassination of senior Iranian military and 
political figures since the onset of the conflict, fracturing the links 
between Iranian sellers and their buyers, particularly in China, said 
Vortexa analyst Emma Li. According to one Chinese refinery source, 
their primary Iranian contact had informed them last month that a 
senior figure within their network  — described as a member of the 
former Supreme Leader Ayatollah Khamenei’s inner circle — had been 
killed in an air strike, disrupting their ability to arrange new shipments 
in short term.
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The contact told the refinery that buyers 
could only take delivery of crude that 
had already been dispatched. 

The latest restructuring appears aimed at 
re-establishing functioning sales channels 
and restoring export volumes. 

However, Li cautioned that the shift 
does not mean international buyers or 
traders will deal with NIOC directly. 

“Given NIOC and its fleet of around 40 
tankers are heavily sanctioned, any entity 
dealing directly with NIOC would be exposed 
to secondary sanctions,” she said. 

“As such, I do not expect refiners to take that risk, 
even if the crude itself is temporarily exempted.”

Li noted the Tehran Times report read more like 
an advertisement for NIOC — a signal to buyers to 
identify new points of contact, with intermediaries 
on the buyer side still needed to purchase oil 
from NIOC on behalf of end users, she said.

Rebuilding those channels will take 
time, Li added, noting that establishing 
new sanctions-circumventing payment 
pathways could take several weeks. 

In the meantime, Iran is likely to prioritise selling 
crude already held in tankers outside the Strait 
of Hormuz, which Li estimated was sufficient 
to sustain more than two months of exports. 
Chinese refiners remain the dominant buyers.

Waiver window closing

The sales reorganisation comes as Iran’s 
options for marketing crude through 
legitimate channels are narrowing.

Following the outbreak of the conflict, the US 
announced temporary sanctions waivers allowing 
the purchase of Iranian oil already on the water 
in an effort to stabilise global energy markets.

So far, outside of Iran’s traditional clients in 
China, only India has been tracked purchasing 
Iranian crude under the waiver, loading 
approximately 4m barrels across two VLCC 
cargoes. No other countries appear to have acted

The window is now closing. Washington has 
confirmed it will not extend the waiver beyond 
its April 19 expiry, further diminishing the 
prospect of compliant Iranian oil sales.

The shift also coincides with the US naval 
blockade of vessels entering and departing 
Iranian ports and coastal waters in the Middle 
East region, which entered into force this week.

The blockade is designed to choke off Tehran’s 
energy export revenue and strengthen Washington’s 
leverage ahead of any resumption of negotiations.

US President Donald Trump has suggested a 
second round of face-to-face talks aimed at 
ending the conflict could resume as early as 
this week, after the first round of negotiations 
collapsed at the weekend in Pakistan.

WHAT TO WATCH

Blockade and expiring Iran waiver pressure oil 
on water in Asia
OIL-ON-WATER draws are set to intensify, with 
the US effectively closing off access to Iranian 
crude oil following the double whammy of the 
blockade on the Iranian coast and its decision to 
not renew its crude sanctions waiver on Iran.

The US Treasury Department today announced 
that it will be “maintaining maximum 
pressure on Iran” by not renewing the recent 
waiver of sanctions on Iranian crude oil.

The waiver was granted as a means of cushioning 
the blow to crude oil supplies. India, a key Asian 
oil importing nation, imported Iranian crude 
oil for the first time in seven years when very 
large crude carrier Jaya (IMO: 9410387) arrived 
off Paradip’s offshore terminal on April 9.

But the US naval blockade and the waiver expiry are 
more than likely to see such liftings cease, especially 
from Iranian floating storage off the Iranian coast.
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Between both measures, the blockade is 
possibly more significant than the sanctions 
waiver. There is now a physical presence off 
the Iranian coast to limit vessel movements, 
enforcing restrictions on crude oil exports.

But the end of the US waiver on Iranian crude 
oil sanctions is simply a return to a pre-conflict 
norm when crude oil flows out of Iran continued 
despite sanctions from the US, UK and the EU. 

China, a key importer of Iranian crude oil, is set to 
feel the heat. It imported more than 12% of its crude 
oil from Iran in the past year, Vortexa data shows.

Iran is its third highest import origin 
with, Saudi Arabia and Russia ranking 
first and second in the past year.

With another round of diplomatic talks 
set for this week, it remains unclear how 
long the current situation will persist.

A prolonged blockade cutting off access to Iranian 
crude would cause further tightness to crude oil 
supplies as floating storage inventories deplete.

Crude drawdowns

The International Energy Agency yesterday 
noted that global oil supply fell by 10.1m 
barrels per day to 97m bpd in March, labelling 
this the “largest disruption in history”.

It also observed an 85m barrel decline in 
global oil stocks “despite an accumulation of 
both on-land and offshore inventories in the 
Middle East and further builds in China”.

Asian oil stocks fell by a total of 31m 
barrels in March, with the largest 
declines coming from oil on water.

Vortexa data shows a similar trend with global 
oil on water declining sharply, by close to 150m 
barrels between March 1 and April 9 as loadings 
from the Middle East declined. Asian drawdowns 
were at 110m barrels in the same period.

The largest drawdown came from Russian 
floating storage inventories, with the US 
waiver on sanctions of Russian barrels.

India and China were among the biggest buyers 
of Russian barrels in the last month, reducing 
the initial buildup of oil on water arising from 

“threats of secondary US tariffs and sanctions 
on Rosneft and Lukoil”, according to Vortexa 
senior market analyst Xavier Tang.

The drawdown on Russian crude oil on water was 
close to 60m barrels between March 1 and April 9.

Iranian floating oil storages, on the other hand, 
have built up by 8m barrels in the same period. But 
the blockade could change this. “Iranian oil at sea 
will begin to draw down from April onwards as the 
market starts feeling the tightness,” Tang said.

A key factor to consider when would be the 
impact on Iran’s biggest customer — China.

Vortexa lead China oil analyst Emma Li 
noted a rise in Chinese onshore inventories, 
but sharp declines in Chinese oil on water 
between January and April of this year.

China’s non-Iranian-origin crude oil-on-water 
stocks declined by 24% or 78m barrels between the 
start of the year and April 12. But Iranian stocks 
declined by 4m barrels, or 3%, in the same period.

Li attributed the healthier levels of Iranian 
oil on water to “strong loadings and 
continued transits through the strait”.

The blockade would mean more aggressive 
drawdowns on China’s floating storage of 
Iranian crude outside the Strait of Hormuz 
to make up for lost imports from Iran.

But a prolonged blockage of Iranian exports 
beyond the quarter could change this. “Volumes 
already outside the strait will be sufficient to cover 
roughly two and a half months of China’s import 
demand at China’s peak import rate,” she said.

Hunt for imports

The two-and-a-half-month inventory level of 
Iranian floating storage is likely to be a buffer as 
China has already begun aggressively hunting for 
replacement barrels, a shipbroker told Lloyd’s List.

“We will probably see more imports from far 
out like Brazil and West Africa before China 
completely depletes its Iranian floating storage,” 
he said. Purchases of these barrels will need to 
be made well in advance to prolong draws from 
floating storage of Iranian crude oil outside the 
strait and to ensure barrels arrive before the 
Iranian floating storage is completely depleted.



Lloyd’s List | Daily Briefing Thursday, 16 April 2026 Page 4

This could lead to more competition from China 
with its Asian counterparts, especially for barrels 
from the US Gulf Coast, where VLCCs have been 
repositioned to because of the Hormuz crisis.

Canadian barrels are another possibility, with 
aframaxes frequenting the voyage. The Baltic 
Exchange on April 13 launched a new index to 
reflect aframax rates for voyages from Vancouver to 
China. Tanker players attribute this to a continued 
strength in this trade lane in recent years.

Another touted possibility has been India and 
China vying for Russian crude oil imports 
given the lack of options available.

While no waiver has been granted to India at the 
time of writing, the lack of import options could 
force India to import Russian oil out of necessity, 
even if it means rubbing the US the wrong way.

But there could be limitations to this. The war 
with Ukraine has been taxing on Russia, with 
crude oil production and exports possibly 
affected by the prolonged turmoil.

Reuters last week reported a decline of 
20% in Russia’s oil export capacity. This 
is around 1m barrels per day. Operations 
at Ust-Luga port were also suspended 
following drone strikes from Ukraine.

EU set to expand Russia sanctions but 
maritime services ban remains on ice
THE delayed European Union 20th sanctions 
package targeting Russia is expected to be fast-
tracked back on to Brussels’ agenda for adoption 
within weeks, but plans end the oil price cap 
have now been shelved, potentially indefinitely.

With a full ban now on ice, EU member states 
are instead shifting their focus towards a 
ramped up programme of seizures and shadow 
fleet* disruptions, Lloyd’s List understands.

Following the defeat of Hungarian Prime Minister 
Viktor Orbán in the elections on April 12, the 
European Union is hoping that both its €90bn 
loan for Ukraine and the 20th Russia sanctions 
package can be unblocked as quickly as possible.

While the sanctions package had originally 
been scheduled for adoption back in February to 
mark the four-year anniversary of Russia’s full-
scale invasion of Ukraine, Hungary continued 
to block the measures over allegations that 
Ukraine has slow-walked repairs to the Druzhba 
pipeline, a critical oil conduit that transports 
Russian crude to Hungary via Ukraine.

Péter Magyar’s landslide victory over Viktor Orbán 
in Sunday’s Hungarian elections, however, reopens 
the path to adoption, with the sanctions schedule 
to follow the loan package in order of priority.

The package aims to significantly curb 
Russia’s energy revenues and close remaining 
circumvention loopholes, adding another 43 
tankers to the sanctions list and tightened 
banking and cryptocurrency restrictions.

The linked plans to end the oil price cap and move 
to a full maritime services ban, however, are not 
being retabled due to US opposition to the plan.

Oil price cap future

According to senior EU officials, without buy-in 
from G7 governments, any move to end the oil price 
cap in favour of an outright ban would be doomed 
to failure. To date, the US has declined to offer any 
support for the plan, Lloyd’s List understands.

While EU insiders insist that the full maritime 
services ban could eventually be resurrected 
with the right assurances from the US, right now 
even the future of the oil price cap is unclear.

The oil price cap is due to be reviewed in June, but 
it remains unclear whether the US will continue 
to support the scheme that was implemented in 
December 2022 by G7 states, EU and Australia 
to limit Russia’s ability to fund its war in Ukraine 
while keeping global energy markets stable.

The EU had planned to introduce a full maritime 
services ban, effectively ending the price cap.

By cutting off access to EU and UK insurance and 
reinsurance markets, the ban would have removed 
all European-owned and -insured vessels from 
being able to legally lift Russian crude oil. Non-EU 
and UK-owned vessels would have continued to be 
able to lift the oil, but any vessel carrying Russian 
oil would have been forced to buy insurance 
that had no touch point EU financial services, 
effectively moving the trade on to the shadow fleet.
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With that plan now on ice, potentially indefinitely, 
the EU is doubling down on its attempts to 
disrupt the Russian shadow fleet via flag state 
interventions and ramped up seizures and 
disruption of the fleet itself wherever possible. 

Senior officials inside EU member states 
have confirmed that coordinated operations 
to interdict and seize Russian “shadow fleet” 
vessels are already underway and activity will 
be ramped up over the next few weeks.

Both France and the UK government 
have confirmed that seizures designed to 
disrupt shadow fleet operations and make 
Russian oil exports “as expensive and 
difficult as possible” is now the priority.

Separately, EU officials report positive progress 
directly targeting flag registers that are being used 
by shadow operators. EU member states have been 
quietly leveraging diplomatic relations in several 
countries to convince governments to deregister 
vessels considered to be shadow fleet operators.

According to one EU official directly 
involved in the negotiations, that process has 
resulted in many flags no longer accepting 
Russian trading shadow fleet operators.

Diplomatic missions to Cameroon and Sierra 
Leone are yet to result in any immediate shifts 
from either flag, however, the outreach to both 

governments has now been escalated and officials 
remain optimistic that progress can be achieved. 
Lloyd’s List has approached by the Cameroon 
and Sierra Leone registers for comment.

The UK and France last month confirmed 
they were launching coordinated operations to 
interdict and seize Russian “shadow fleet” vessels, 
however no seizures have followed. Both the 
French and UK seizures will be considered on a 
case by case basis, officials told Lloyd’s List.

Lloyd’s List understands that Strait of Hormuz 
activity may have delayed some operations, 
but the seizures remain a priority.

* Lloyd’s List defines a tanker as being part of 
the Shadow Fleet if it engages in one or more 
deceptive shipping practices indicating that it 
is involved in the facilitation of sanctioned oil 
cargoes from Iran, Russia or Venezuela. Or it 
is sanctioned for participation in sanctioned oil 
trades or is sanctioned for links to a company 
that is sanctioned for facilitating the export 
of sanctioned oil. Or it participates in a cargo 
delivery where at some point over the course 
of the delivery one party in the chain engages 
in one or more deceptive shipping practices.

Lloyd’s List defines an LPG carrier as being 
part of the LPG Shadow Fleet if it engages 
in one or more deceptive shipping practices, 
or if it is sanctioned by the US, UK or EU.

Iran threatens total blockade on Gulf and Red 
Sea trade
IRAN will blockade all trade in the Middle East Gulf 
and Red Sea, if the US continues its own blockade 
of vessels transiting in and out of Iranian ports, 
a key Iranian military leader has threatened.

Major General Ali Abdollahi, commander of 
the central headquarters of Iran’s armed forces, 
said the US blockade was creating insecurity 
for Iranian oil tankers and commercial vessels, 
the Islamic Revolutionary Guard Corps-
owned Tasnim News Agency reported.

He said the US blockade was a “precursor to a 
violation of the ceasefire” and if it continued, “the 
powerful Armed Forces of Iran will not allow any 
exports or imports in the Persian Gulf region, the 
Sea of Oman and the Red Sea to continue”. “Iran 
will take decisive action to defend its national 

sovereignty and interests,” he said. Last week, 
Tehran announced a traffic separation scheme 
to control traffic in and out of the strait, and 
mandated that all vessels wanting to transit 
the chokepoint coordinate with the IRGC.

Days later, following the breakdown of US and 
Iran talks in Islamabad, President Trump said 
the US would blockade vessels trying to leave or 
enter the Strait of Hormuz. That threat was then 
clarified as targeting Iran-linked trade, with US 
Central Command (Centcom) confirming its forces 
would begin blockading all traffic entering or 
exiting Iranian ports from 1500 hrs on April 13.

Centcom commander Admiral Brad Cooper said 
the US held “maritime superiority” in the Middle 
East, and claimed his forces had “completely 
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halted economic trade going into and out of Iran 
by sea”. A draft of the notice to mariners circulated 
among maritime security sources on Monday 
indicated a “grace period” for “neutral” vessels if 
they depart Iranian ports before 1400 hrs UTC, 
but no official confirmation has been given.

There were signs on Tuesday that Iran-linked 
vessels were adjusting to the blockade, changing 
courses and stated AIS destinations. However, 
some Iran-linked tonnage, including two very large 
crude carriers, made inbound voyages through 
the Strait of Hormuz since the blockade began.

The renewed threat by Major General 
Abdollahi raises the prospect of a renewed 
campaign against shipping by the Houthis. 

The Yemeni militants, backed by Iran, have not 
attacked a commercial vessel in a year, though 
the UKMTO did report a sailing vessel being 
approached by a skiff with armed men on board 
off Hodeidah, Yemen. A renewed Houthi threat 

in the Red Sea could threaten loadings of Saudi 
crude from Yanbu, which has been used as an 
alternative route to bypass the Strait of Hormuz.

Lloyd’s List asked Houthi entity Humanitarian 
Operations Coordination Center last month 
whether the loadings at Yanbu or the tankers 
transiting in and out of the Bab el Mandeb 
would be disrupted. The HOCC said there was 
“no cause for concern in this regard” and “no 
reason to prevent this trade from continuing”.

But that was more than a fortnight ago, before 
the US blockade and Iranian threats. A change in 
directive from Tehran that results in disruption 
to Red Sea tanker flows would close another 
significant artery for Middle Eastern oil exports.

Vortexa data shows that crude oil loadings 
from Red Sea ports reached record highs in 
March, with 3.55m bpd loaded for exports. 
Vortexa data shows close to 4.5m bpd has 
already been fixed for loadings in April so far.

UN body warns of ‘agrifood catastrophe’ amid 
fertiliser shortage
OIL shortages dominate the headlines surrounding 
the Strait of Hormuz, but the UN’s Food and 
Agriculture Organization (FOA) has warned of 
inflated food prices if fertiliser does not start 
to move through the chokepoint more freely.

FAO chief economist Maximo Torero said the “clock 
was ticking” and warned that poorer countries were 
most at risk of scarce and expensive fertiliser as a 
result of the disruption in the Middle East Gulf.

Between 20%-45% of key agrifood energy inputs 
move through the Strait of Hormuz, the FAO 
said, with around a third of global fertiliser 
relying on passage through the chokepoint too.
Despite bulk carriers being the largest represented 
vessel sector in terms of Hormuz transits, 
the number of vessels exiting the MEG is still 
significantly down on pre-conflict levels.

That means fertiliser exports are not getting out. 
Crucially, agricultural inputs are “inelastic”, the 
FAO said, meaning consumers cannot simply 
alter their demand to adapt to high prices. 

Soyabeans do not care about geopolitics. 
Lower inputs mean lower yields, which 
means less food and higher prices.

“The last thing we want is lower crop yields, 
and higher commodity prices and food 
inflation for the next year,” Torero said.

Director of the FAO’s agrifood economics division, 
David Laborde, said the world was in an “input 
crisis; we don’t want to make it a catastrophe”.

If the crisis is not resolved, the FAO suggests 
multilateral institutions should provide 
financing to lower income countries to secure 
the fertiliser they need for their crops. 

The US National Corn Growers Association 
reported that about 60% of the farmers it surveyed 
had secured their phosphate or nitrogen for the 
2026 crop. For the 40% that had not, around a 
fifth said they were worried about availability.

Global inventories are relatively healthy right 
now, but concern will turn to the South American 
growing season due to begin later this year.

Uneven shortages

Signal Ocean analyst Maria Bertzeletou 
said the impact of fertiliser shortage 
would be global, but uneven.
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“Import-dependent regions, particularly in 
parts of Africa and Asia, are more exposed 
to disruptions in energy and fertiliser supply, 
and early signs of pressure are already 
emerging in South Asia,” she said.

“While the system is holding for now, the 
underlying risks are clearly building, and the 
real impact is likely to emerge with a lag.”

Conversely, grain shipments rebounded in the first 
quarter of 2026, BRS head of dry bulk research 
Wilson Wirawan said. AXSMarine data shows 
grain loadings rose 10.8% in 1Q26 to 148m tonnes, 
versus 133.6m tonnes in 1Q25, driven primarily by 
significant increases in US and Argentinian exports.

The majority of those loadings out of the US Gulf 
on panamaxes and kamsarmaxes destined for 
East Asia are not utilising the Suez or Panama 
Canals, Wirawan said, instead transiting around 
the Cape of Good Hope and boosting tonne-miles.

The downside is this increased demand is 
being driven by other nations aside from China, 
meaning tonne-miles are not increasing as 
much as might be expected with the increased 
export volumes. Nevertheless, this helped has 
contributed to a relatively strong performance 
overall for the bulk sector at the start of 2026, 

although the capesize segment (which is still 
performing well) remains arguably the most 
important driver of the Baltic Dry Index.

There are some gains to be made for the sector 
from the Hormuz crisis. A loss of LNG imports 
from the Middle East has seen some nations 
return to coal, Wirawan highlighted, with weekly 
global coal loadings increasing from 22.35m 
tonnes in week 10 to 26.36m tonnes in week 14.

But supply chains are starting to be affected he 
warned. China’s decision to halt sulphuric acid 
exports to safeguard domestic production will 
expose Chilean copper and Indonesian nickel output.

Those particular examples “underscore how 
geopolitical shocks can ripple well beyond energy 
markets”, Wirawan said, “generating second-order 
effects across industrial commodities and freight”.

The definitive verdict on how the disruption 
will unfold for dry bulk is still unclear. Wirawan 
warned of a “fog” created by the Hormuz crisis 
clouding future visibility, as the impacts alter 
assumed baselines faster than the market 
can adapt. As “the weeks have passed and 
negotiations have continued to fail”, Bertzeletou 
said we were starting to see “renewed pressure 
rather than a clear path to resolution”.

ANALYSIS

Middle East port update: Wednesday, April 15
THE situation remains fluid, and 
conditions may change at short notice in 
response to local authority guidance. 

United Arab Emirates

•	 Fujairah and Khor Fakkan:

•	 Fujairah and Khor Fakkan – The Fujairah Oil 
Tanker Terminal (FOTT) is mostly operational, 
according to the latest update from the port. 
Berth 6 is offline and under maintenance. 
Berths 4 and 5 are reserved for bulk carriers.

•	 Vopak Terminal is operational.

•	 ADNOC SPM Terminal is operational. 

•	 General cargo and container discharge operations 

are proceeding as scheduled at both the Fujairah 
and Khor Fakkan Terminals, without disruption.
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.

•	 Anchorage services are all 
normal without interruption.

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

•	 Khalifa port terminals — operations 
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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. RAK Ports Group 
will implement a Marine Risk Surcharge 
applicable to all vessels calling at its 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. 

Kuwait

•	 All ports are operating normally. No stoppage 
of operations has been reported, and no official 
information from the port authorities.

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

•	 Shuaiba and Shuwaikh ports ISPS Level 2.

•	 Airspace closed temporarily. 

Oman

•	 Current status: all ports are fully operational.

•	 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.

•	 Qalhat LNG terminal, Sur now ISPS Level 2. 
The port of Salalah and Mina al Fahal are now 
ISPS Level 1. The instructions are that vessels 
must inform port control if any IMDG or military 
cargo is on board to obtain permission from the 
authority. All other ports: ISPS Level 1 (updated)

Saudi Arabia

•	 There are presently no alerts or warnings 
issued by the local port authorities. All operational 
activities are functioning at full capacity.

•	 Flights have resumed out of KSA. Emirates 
is not flying to Dammam. FlyDubai, Air 
Arabia, Qatar Airways, and Etihad Airways 
are operating from Dammam. FlyDubai is 
operating and connecting Emirates passengers 
from Dubai to onward connections. (updated) 

Bahrain

•	 Vessel movements in Bahrain have 
resumed. However, operations remain 
limited due to the current situation. 
BAPCO operations remain suspended.

•	 APM Terminals port operations restarted 
from April 9, 2026 at 0600 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 — are 
all 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, 
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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 March 24. 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.  

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 (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.
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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.  

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

Source: Inchcape Shipping Services — the 
appointed Lloyd’s Agents in UAE, Oman, 
Kuwait Qatar and Iraq. Status last updated 
April 15, 1000 hrs UAE local time

MARKETS

Containership charter market stays bullish as 
rates for smaller vessels continue to rise
DEMAND for chartered containerships remains 
strong, with charter rates for smaller tonnage 
continuing to rise due to limited vessel availability.

“The container charter market continues on its 
bullish course and remains so far unfazed by 
the war in the Middle East,” said Alphaliner.

It added; “It is in fact going from strength 
to strength, with charter rate rising in 
at least three sizes of vessels, against a 
continued high demand for tonnage.”

While charter rates for larger tonnage have remained 
relatively stable since the beginning of the year, 
strengthening demand for vessels of below 5,000 
teu has seen rates lift by up to 8% since February.

Shipbroker Braemar noted that availability of vessels 
below 2,000 teu continues to tighten across both 
the Atlantic and Asia, with owners “maintaining 
a firm stance” as availability remains limited.

“Overall, while geopolitics continues to add 
a layer of uncertainty, the underlying charter 
market remains firm, with owners still firmly 
holding the upper hand,” said Braemar.

The Hamburg and Bremen Shipbrokers’ 
Association said fixture activity remains mostly 
concentrated in the smaller and mid-size 
segments, with demand continuing to exceed 
the limited availability of prompt tonnage.

It noted that across most size classes, 
tonnage providers continue to operate from 
a position of strength, particularly when 
negotiating forward employment.

 While fixtures of larger ships remain limited, 
a significant recent development has been the 
offhiring or relet of several vessels of between 
6,000 teu and 10,000 teu by Singapore-
headquartered container line Sea Lead.

SeaLead’s key liner services to the Middle East 
Gulf have been curtailed by the US and Israel war 
against Iran. This has forced the carrier to relet 
some of its chartered tonnage to other operators, 
and return other surplus vessels to their owners.

They include the Danaos-owned Express 
Athens (IMO: 9484948). The 10,114 teu 
vessel swiftly secured a new charter to 
Mediterranean Shipping Co for 18 months 
at a daily rate of low-$70,000s per day.

Sister vessel Express Berlin (IMO: 9484924) has 
also been released by SeaLead, and is understood 
to have now been relet to China United Lines, which 
is a partner of Sealead in some liner services.

China United Lines is also said to have taken over 
the charter of the 8,626 teu Niledutch Lion (IMO: 
9337456), which had been due to go in to charter 
service with SeaLead imminently, but had become 
surplus to requirements owing to the MEG crisis. 

After peaking as the world’s 13th largest 
container carrier with 57 vessels and 215,000 
teu in mid-2025, Sealead’s operated fleet has 
since shrunk dramatically. It now operates just 
12 ships of a combined 40,000 teu, according 
to Alphaliner. The decline began last July, when 
the US Office of Foreign Assets Control forced 
the carrier to offhire 16 chartered vessels of 
between 2,400 teu and 6,800 teu over links to 
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Mohammad Hossein Shamkhani — the son of Ali 
Shamkhani, a senior adviser to Iran’s supreme 
leader and former Iranian Navy commander.

Sealead was unable to obtain replacements 
of compliant tonnage in a tight containership 
charter market. In the panamax segment, 
Maersk is said to have secured the 4,395 teu 
Ren Jian 16 (IMO: 9450911) via a relet from 
a Chinese operator for a one-year fixture 
at a very strong daily rate of $56,000.

Maersk is also understood to have fixed the 4,298 
teu Ren Jian 8 (IMO: 9326756) for six months at 
$67,000 per day, via a relet from the same carrier.

In the sub-panamax segment, CMA CGM was 
reported to have extended the charter of the 
3,091 teu EM Kea (IMO: 9334351) for three years 
at $30,000 per day. This is said to be slightly 
above levels being secured earlier this year.

Recent feedermax fixtures included the 2,444 
teu sister vessels An Tong Da Lian (IMO: 
9714915) and An Tong Fu Zhou (IMO: 9714927) 
which were extended by Sinotrans for two 
years, each at daily charter rates of $24,150.

In the regional feeder segment, CMA CGM 
extended the 1,512 teu BLPL Trust (IMO: 
9119660) for seven months at $23,000 per day.

Genco shareholders urged to ignore Diana
GENCO Shipping & Trading has urged 
shareholders to ignore a letter addressed to them 
this week by dry bulk rival Diana Shipping.

The two New York Stock Exchange-listed bulker 
owners are locked in a war of words as Genco 
seeks to shake off the attentions of Diana, 
which has been stalking it for the past five 
months since launching an initial cash offer for 
the 85% of shares it does not already own.

Diana has since increased its offer to $23.50 
per share and lined up more than $1.4bn in 
financing from a pool of international banks, 
as well as support from Nasdaq-listed dry bulk 
giant Star Bulk Carriers, which has agreed to 
acquire a tranche of the Genco ships, contingent 
on Diana’s proposed takeover going through.

Since being twice rebuffed by Genco, Diana 
has targeted ousting Genco’s board at the 
next shareholders’ meeting, nominating a 
slate of six independent directors, all with 
substantial shipping industry experience.

“We encourage shareholders to ignore Diana’s letter 
and not be distracted by its inflammatory and 
misleading statements,” Genco said in a statement.

The board recommended that shareholders 
“disregard any proxy materials they may receive 
from Diana ahead of the annual meeting”.

The company reiterated its position that Diana’s 
offer significantly undervalued Genco, while the 
price per share being offered was “inadequate” and 
below a mean analyst estimate of the company’s 
net asset value, which was about $25 per share.

While Diana has sought to focus shareholders’ 
attention on the “cash now” offer, saying 
comparisons between the two companies’ 
returns over the past few years are irrelevant 
to the merits of the deal on the table, Genco is 
aiming to frame the contest in terms of the track 
record of the existing board and management, 
and the “underlying value” of the company.

“Diana is seeking to seize control of your board, 
and there is no way to predict what they will 
do if they achieve their goal,” Genco said.

The proxy contest should not be seen as a 
vote on whether to approve or reject Diana’s 
$23.50 acquisition offer, it argued.

“Rather, it is a vote on whether to give Diana’s 
nominees control of the company.”

“Shareholders are choosing between Genco’s highly 
qualified board, which has a proven track record of 
delivering strong returns and value to shareholders, 
and Diana’s handpicked slate of directors,” it wrote.

According to Genco, it has paid out $292m 
in dividends in the past five years, delivering 
stellar returns of 247% over the period.

“Looking ahead, we are well positioned to 
continue expanding our earnings power 
and dividend capacity in a strengthening 
dry bulk market,” it stated.

In its earlier letter, Diana berated the board for its 
stance towards the takeover proposal and argued 
that some of the metrics advanced by Genco 
were irrelevant to the merits of the cash offer.
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Capital Tankers earns big amid ‘extraordinarily 
volatile’ market
CAPITAL Tankers, Evangelos Marinakis’ new 
public tanker vehicle, has been scoring spot 
market charter rates averaging about $175,000 
per day in its first month on the Euronext 
Growth market in Oslo. “Capital Tankers has hit 
the ground running as a listed company, in the 
middle of an extraordinarily volatile market,” 
said chief executive Jerry Kalogiratos.

“We are focused on delivering on our business 
plan, fast-tracking where possible our 
newbuilding deliveries and securing financing 
at competitive terms,” he said. The $175,000 
time charter equivalent rate was on a round-
voyage basis and stemmed from 233 days of 
employment so far booked across the spot fleet 
since the company’s initial public offering.

Upsized to $500m, the IPO has been seen as 
the largest for a European or North American 
shipping company for two decades. At some stage, 
Capital Tankers is expected to apply for a parallel 
listing in the US. The owner has 11 tankers on 
the water, including the newbuilding suezmaxes 
Ataraktos (IMO: 1052880) and Aristoklis that were 
delivered, respectively, by HD Hyundai Samho 
and New Times Shipbuilding just this week. 

The company is operating another two 
suezmaxes, four aframaxes, two long range 
two tankers and one very large crude carrier. 
Two additional dual-fuel aframaxes that can 
run on liquefied natural gas are expected to 
join the fleet in service in the next 10 days. 

The company’s lone VLCC to date, Aristotelis 
II (IMO: 1097775), was delivered from Hengli 
Shipbuilding in February and has landed a one-
year time charter at $100,000 per day. “Our 
remaining fleet of high-specification suezmaxes 
and aframaxes trading in the spot market are 
capturing robust freight rates, supported by 
strong market fundamentals and short-term 
geopolitical dislocations,” said Kalogiratos.

Altogether, Capital Tankers has a remaining 
orderbook of 19 new tankers scheduled for delivery 
between now and June 2028, putting it on course 
to have a fleet of 30 vessels. Of this total, 23 of 
the tankers have been designed as LNG-capable 
which, according to Capital Tankers, provides it 
with “significant potential fuel and regulatory cost 
advantages”. Vessels under construction include 
11 VLCCs, four suezmaxes and two LR2s.

The fleet expansion will entail more than $1.7bn 
in expected capital expenditure up to mid-2028, 
the company said. The owner has been pushing 
ahead with arrangements for financing the 
new tankers, earlier this month entering a new 
agreement to finance four suezmaxes, including 
Aristoklis, to the tune of about $64.5m per vessel.

It has so far drawn $328m of new debt and 
has $129m of debt finance for the newbuilding 
programme still to draw upon, as well 
as an additional $235m that is subject to 
documentation. Capital Tankers is due to make 
its first quarterly earnings report on May 26.

IN OTHER NEWS

Performance Shipping sells 
older aframax to Trafigura
PERFORMANCE Shipping 
has turned a tidy profit on 
a 16-year-old tanker as it 
continues to rejuvenate its 
fleet with newbuildings. 

The Nasdaq-listed owner said, 
on Tuesday, it has agreed to 
sell its oldest vessel, the 2010-
built aframax P Aliki (IMO: 
9460136), to Trafigura Maritime 

Logistics for just over $42.6m.

The 105,304 dwt tanker was 
acquired three and a half years 
ago for $36.5m and the company 
had operated the vessel 
“profitably” since then, it said.

Trial of new methane-removal 
system launched on Lomar bulker
LOMAR affiliate lomarlabs and 
technology firm Bennu Climate 
are claiming a “world first” in 

launching the first extended trial 
at sea of a system designed 
to remove methane during 
normal ship operations. 

The 12-month pilot on a Lomar 
supramax bulk carrier will 
test Bennu’s compact device 
that permanently eliminates 
fugitive methane emissions, 
or “methane slip”, which is 
increasingly being identified as a 
concern for its climate impact.
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Looking to publish a judicial sale, public notice,  
court orders and recruitment? 

 
Please contact: marketingservices@lloydslistintelligence.com

Classified notices follow



Lloyd’s List | Daily Briefing Thursday, 16 April 2026 Page 14

Curated maritime news  and 
market analysis

Unrivalled 
 news coverage

115k+ articles 
 in our archive

Correspondents 
in  seven 
maritime hubs

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

LL-Ad-210x297-Nov2021.indd   1LL-Ad-210x297-Nov2021.indd   1 01/11/2021   09:3401/11/2021   09:34



Lloyd’s List | Daily Briefing Thursday, 16 April 2026 Page 15

Container Tracker

Save time. Stay compliant.

Track containers,
not just ships

Complete checks in
minutes, not hours 

Save time, with all the data you 
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 

compliance, including specific end-to-end 
transhipment reports and more.

Request a demo:
America Tel: +1 212-520-2747
EMEA Tel: +44 20 7017 5392
APAC Tel: +65 6505 2084
lloydslistintelligence.com/containertracker

Simplify transhipment tracking 
with end-to-end downloadable data 
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