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Hormuz traffic halts again as 
shots fired and Iran claims 
‘strict control’

A BRIEF flurry of Hormuz Strait transits was brought to an abrupt end 
on Saturday after two ships were confronted by Iranian gunboats, 
shots fired and vessels returned to their previous positions.

Traffic was back to a standstill on Saturday evening after radio 
transmissions, heard by several owners with vessels in the area and 
confirmed as authentic by Lloyd’s List, warned the strait had gone back 
to “strict management and control by the [Iranian] armed forces”.

At least two Indian-flagged merchant ships, including the very large 
crude carrier Sanmar Herald (IMO: 9330563), were reportedly hit by 
gunfire as they attempted to transit the waterway.

A separate containership reported damage to containers after being hit 
by an “unknown projectile” off the coast of Oman. The strike caused 
damage to some containers but “no fires” were reported, UK Maritime 
Trade Operations said. This reversal comes less than 24 hours after a 
brief reopening, with Iranian state media citing the failure of the US to 
lift its naval blockade of Iranian ports as the reason for the renewed 
shutdown.

On Friday evening local time, Iran’s foreign minister said the strait was 
fully open, causing oil prices to plunge and tankers to rush to exit.

Shortly after, US President Donald Trump repeated it was open, but 
warned that an American blockade on Iranian shipping would remain.
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Iran said that was unacceptable and, by 
Saturday, Hormuz was blocked once again.

While several ships made it through the strait before 
the latest incidents, the vast majority of owners 
with ships stuck in the Middle East Gulf were on 
Saturday returning their ships to previous positions.

Iran accused the US of violating the ceasefire 
through its naval blockade of Iran-linked vessels. 
Earlier its armed forces had said that they were 
reasserting “strict control” of the strait until the 
US allowed traffic into Iranian ports to resume.

In a short press conference, Donald Trump said the 
US would not allow “blackmail” but added that “very 
good conversations” with Iran were still “going on”.

The US military is preparing to board Iran-linked  
oil tankers and seize commercial ships in 
international waters in coming days, the Wall 
Street Journal reported, citing unnamed US 
officials. The Trump administration seeks to 
increase economic pressure on Iran through 
the measure, forcing Tehran to reopen the 
Strait of Hormuz and make concessions related 
to its nuclear programme, the paper said.

WHAT TO WATCH

Iranian tankers pivot and pause voyages amid 
US clampdown
DISRUPTION is beginning to surface in Iran’s 
shadow fleet* movements, with tankers now 
reversing course and delaying voyages after the 
US blockade was introduced and broadened.

Tracking all shadow fleet vessels over 125,000 dwt 
from the Gulf of Oman to Malaysia, Lloyd’s List has 
identified five tankers that have deviated from their 
normal sailing patterns over a two-day period.

The US Navy issued an updated advisory of its naval 
blockade of Iran on Thursday (April 16), asserting 
the right to board and seize Iran-linked vessels 
regardless of their location on the open seas.

It also released details on the location of the 
blockade, dictating that the line runs from 
the border of Iran down to the tip of Oman, 
effectively encompassing the Gulf of Oman.

Iranian-flagged suezmax KARIZ (IMO: 9364112), 
laden with over 1m barrels of Iranian heavy crude, 
veered off course in the early hours of April 16.

The vessel was sailing east signalling Singapore OPL 
as its destination. The waters around Singapore and 
Malaysia are popular hubs for the transhipment 
of Iranian oil, which is then delivered to China.

KARIZ was sailing past Sri Lanka when 
it turned around. After waiting in Galle 
anchorage, Sri Lanka, it is now sailing east.
Sanctioned VLCC Andromeda V (IMO: 9197832) 
has similarly seen its voyage interrupted.

The stateless tanker was approaching 
the Malacca Strait, laden with 1.8m 
barrels of Iranian crude, when it abruptly 
diverted at 1139 hrs GMT on April 15.

Andromeda V briefly sailed west before pivoting 
again back east. It is now drifting according 
to its Automatic Identification System data.

Inbound tankers also face disruption.

Sanctioned VLCCs Amak (IMO: 9244635) 
and Elizabet (IMO: 9216717), both ballast, 
U-turned earlier on Friday when attempting 
to enter the Gulf of Oman and on the 
approach to the US dictated blockade line.

 Charlie Brown, a senior adviser to US-based  
non-profit and non-partisan policy 
organisation United Against Nuclear Iran, 
said a vessel turning around is not a trivial 
decision for Iran in this situation.

“Even for sanctioned oil, it implies disrupted 
contracts, potential costs, logistics problems 
and downstream supply implications for 
the purchasing customer,” said Brown.

“From an operational perspective, this aligns 
with a selective interdiction model. The US 
doesn’t need to stop every vessel; just enough 
high-value or high-risk targets to shift the 
behaviour of the broader Iranian-controlled 
fleet and disrupt the customer at the end.”
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The blockade is effectively less of a physical 
barrier and more of a deterrence to the Iranian 
regime. Not all vessels are yet to be deterred.

Lloyd’s List, using AIS data, has tracked six ballast 
Iranian shadow fleet tankers actively sailing west.

Titan (IMO: 9293143), a tanker with a long 
history of shipping Iranian crude, is sailing 
at 12.6 knots heading westbound and is 
currently off the coast of Sri Lanka.

Meanwhile, Berg 1 (IMO: 9262168), a VLCC 
falsely flagged with Benin, having cleared the 
Malacca Strait was sailing at pace back west 
on its return voyage to Iran before slowing its 
speed in the early hours of Friday morning.

It is common for sanctioned and shadow fleet 
tankers to disable or manipulate their AIS 
transponders to load in Iranian ports, therefore 
it is not possible to assess the sailing behaviours 
of all Iranian-linked ships on the water.

In addition to the six ships mentioned, Lloyd’s List 
has identified another five sanctioned tankers, most 
operated by the National Iranian Tanker Company, 
that have disabled their AIS within the past week 
on their return voyage to the Middle East Gulf. 

All Strait of Hormuz transits are verified by 
Lloyd’s List Intelligence expert analysts using our 
AIS vessel-tracking data, advanced analytics and 
on-the-ground human intelligence to ensure even 
dark or GNSS-disrupted movements are captured. 

Stricter sanctions enforcements threaten 
Russian crude arrivals globally after surge  
to 10-year high
GLOBAL arrivals of Russian crude oil surged  
to a 10-year high in March, supported by the  
US waiver on sanctions. But a hardened sanctions 
approach from the West could curb this trend.

Russian crude oil arrivals were at 6.03m 
barrels per day in March, the highest levels 
seen since January 2016, Vortexa data shows. 
The previous high was seen in June 2025, 
when 5.83m bpd arrived at ports globally.

Global arrivals of Russian crude oil in 
April currently stand at 5.78m bpd.

The surge in arrivals was supported by the US 
waiver on Russian crude oil. India was the biggest 
beneficiary of this waiver. Russian crude oil 
arrivals into India more than doubled to 2.18m 
bpd in March from February’s 1.04m bpd.

Chinese arrivals were stable in March at 1.98m 
bpd, with 1.97m bpd recorded in February.

India and China were the top two highest 
export destinations for Russian crude oil, 
accounting for more than half of Russia’s 
crude oil exports in March at 4.16m bpd.

China had started buying more crude oil from 
Russia since December 2025, as India stepped away 
from Russian barrels. Russian sellers were heard 
to be offering cargoes at discounts, with teapot 

refineries in China snapping up these cargoes.

This trend continued until February as India stayed 
away from Russian barrels in hope of a better 
trade deal with the US. But the Hormuz crisis has 
forced India to pivot back to Russian barrels.

April data shows Russian arrivals are set to 
remain elevated, with major oil importing 
countries restocking with Russian crude oil 
in floating storage. China has imported 1.48m 
bpd, while India has imported 1.63m bpd.

Waivers to the rescue

Crude oil-importing countries have had to 
look at alternative sources to supplement lost 
imports from the Hormuz crisis, with 20% of 
global crude oil supply effectively stuck.

Waivers of sanctions on Iranian and Russian crude 
oil have helped to ease the supply deficit, with both 
India and China capitalising on these waivers.

India pivoted back to more Russian barrels.

Before the crisis, Iraq had been a top import origin 
for India, fulfilling 20% of its requirements on 
average since 2016. Saudi Arabian barrels made 
up 17%, while UAE and Kuwaiti barrels made 
up 8.7% and 4.5% respectively. Russian barrels 
made up 15.8% of crude oil arrivals into India.
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But this distribution took a sharp turn in March. 
Russian barrels now make up 48% of Indian 
crude oil arrivals. Saudi Arabian barrels fell to 
17%, Iraqi crude oil fell to 5.3%. Cargoes from the 
Middle East Gulf have effectively disappeared 
and been replaced by Russian barrels.

Iranian cargoes played a smaller role for India. 
Vortexa data shows 133,000 bpd of Iranian 
crude oil loading up in India this month.

Lloyd’s List Intelligence Seasearcher data shows 
two very large crude carriers, Felicity (IMO: 
9183934) and Jaya (IMO: 9410387), berthing 
in India laden with Iranian crude oil.

Iran-flagged Felicity called at a sub-port in 
Jamnagar on April 13, where the vessel remains 
with its AIS destination indicating its next port 
of call as Sikka. The vessel is laden with crude 
oil from Kharg Island. Jamnagar and Sikka are 
home to privately owned refiner Reliance.

Unknown flagged Jaya called at the port of 
Paradip, where Indian Oil Corporation is 
located, on April 13 and departed on April 
16. It is also laden with Iranian crude from 
Kharg Island, lifted on February 25.

While the volume of Iranian crude flows 
to India remains low, flows to China have 
increased sharply in April. China saw 2.84m 
bpd of Iranian crude oil flowing in, 58% higher 
than the volume it recorded in March.

Iran was the top origin for China in April. Arrivals 
from Saudi Arabia tapered off by close to 30% 
to 1.1m bpd in March, but rebounded to 1.6m 
bpd in April. This was heavily supported by Red 
Sea liftings, which accounted for 89% of crude 
oil arrivals from Saudi Arabia. China has only 
had a small fraction of crude oil exports from 
the Red Sea in the past 10 years, with most of its 
Saudi origin crude oil coming from the MEG.

Headwinds for sanctioned cargoes

A continuation of this trend hangs in the balance 
as economic and geopolitical considerations 
come to the forefront. On the economic front, 
elevated oil prices are already suppressing 
demand from Chinese buyers, particularly 
independent refiners facing greater cost pressure.

Some Chinese teapot refineries that have long 
purchased Iranian crude — especially those 
already on sanctions lists — will continue to do so 
regardless of whether there is a US waiver in place.

But price has become a key constraint. Before 
the war, Iranian crude traded as low as ICE 
Brent minus $15. With the blockade of the 
Strait of Hormuz disrupting Middle East oil 
flows, it now trades at ICE Brent plus $1-$2.

Russian crude has also lost much of its 
discount, partly because India ramped up 
purchases after US waivers took effect, 
reducing the volumes available for China.

A Chinese insider told Lloyd’s List that Chinese 
independent refiners can absorb oil prices up 
to around $120 per barrel; beyond that, they 
would have to halt operations to cut losses, as 
domestic fuel price caps prevent them from raising 
margins. State-owned giants such as PetroChina 
and Sinopec are a different story, though — if 
Beijing requires, they will continue importing 
from compliant markets despite high prices.

Geopolitical headwinds could also make 
imports of sanctioned crude oil tougher. 
Authorities from the West are stepping up 
efforts on shadow fleet* vessel seizures.

The US yesterday announced that it will look 
to board any Iran-linked vessel or Office of 
Foreign Assets Control-sanctioned vessel, 
and those suspected of carrying contraband 
regardless of its location. Its assertion of this 
right applies to vessels outside of Hormuz, 
potentially applying to sanctioned tankers in 
the off port limits of the Straits of Malacca.

The EU and the UK are also stepping up efforts 
to arrest sanctioned vessels with links to Russia, 
according to an announcement earlier in the week.

This hardened stance from Western authorities 
could squeeze crude oil supplies further, if 
enforced strictly. The heightened risk from 
the geopolitical front could also bolster 
sanctioned barrel prices even more, as shadow 
fleet vessel operations get more difficult. 

This could place Asia’s crude importing countries 
at heightened risk, with few alternatives available.
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Bunker prices retreat after initial panic, but 
they’re still very high
BUNKER fuel was one of shipping’s biggest concerns 
after the Strait of Hormuz was effectively closed.

Pricing immediately skyrocketed. Brokers 
reported bulkers missing laycans due to lack 
of fuel availability. Maersk chief executive 
Vincent Clerc went on CNN and said that 
his company was proactively securing 
supply to avoid service disruptions.

Six weeks later, bunker prices are still much higher 
than they were before the war, but on a positive 
note, they’re down double digits from the peak 
and marine fuel remains readily available.

VLSFO and HSFO price trends

The average price of very low sulphur fuel oil at 
the world’s top 20 bunker hubs was $856 per 
tonne on Thursday, according to Ship & Bunker.

VLSFO at the top 20 hubs reached a high of $1,053 
per tonne on March 20, just 6% below the record 
of $1,125.50 per tonne on June 14, 2022, in the 
wake of Russia’s invasion of Ukraine (VLSFO 
has been in use since the second half of 2019).

The VLSFO average is now down 19% from its March 
high, but is still up 73% versus the average price in 
January-February. The average price of high sulphur 
fuel oil at the world’s top 20 hubs was $708.50 per 
tonne on Thursday, according to Ship & Bunker.

HSFO peaked at $916 per tonne on March 19, 
the highest average ever recorded, surpassing 
previous spikes in 2022, 2012 and 2008.

Thursday’s HSFO average was down 
23% from the wartime high but still up 
66% versus January-February.

Initial panic has subsided

“Prices have indeed fallen from the rally we 
saw in the first half of March,” Siew Hua 
Seah, global editor of marine fuels at price-
reporting agency Argus, told Lloyd’s List.

“On the surface, the weakness in bunker prices 
at key ports can appear incongruous with the 
supply disruptions being reported. But the initial 

spike in bunker fuel prices at the start of the 
conflict was largely based on market panic.

“Since the initial scramble, the high prices 
and volatility have instead caused demand 
destruction, as shipowners are in no rush to 
be buying in a market seeing backwardation 
in prices of $40-$45 per tonne,” said Seah.

Adrian Tolson, chairman of the International 
Bunker Industry Association, said in a recent 
market statement: “Supply locations outside of 
the immediate [conflict] area, particularly across 
Asia, have remained steady despite early panic.

“In the early stages of the conflict, uncertainty 
drove sharp price increases and short-term 
availability constraints. As the situation has evolved, 
alternative cargo flows have emerged, helping to 
ensure that key bunkering hubs remain supplied.

“This is not to suggest that conditions 
have normalised,” said Tolson. “Prices 
are high and remain volatile.”

Divergence among top bunkering hubs

Four of the top hubs — Fujairah, Singapore, 
Rotterdam and Houston — show different 
volume and pricing patterns.

Fujairah, within the conflict zone, has been 
directly affected by the war, with attacks at the 
port severely curtailing volumes in March. Bunker 
sales plunged 71% versus February, according 
to data from the Fujairah Oil Industry Zone.

Singapore’s bunker sales rose 2% in March 
versus February, according to the Maritime 
and Port Authority of Singapore. However, 
March sales were the second lowest since 
September, and April looks worse.

“Traders have been facing very weak demand in 
April, with some traders expecting as much as 
a 10% decline in Singapore bunkering demand 
this month,” said Seah. “Also, with the lead time 
for wholesale fuel deliveries from the Middle 
East, Singapore was reasonably well-covered 
in April and we can expect prices to soften as 
[traders] lower prices to elicit demand.”
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She also noted that some shipowners are 
switching from Singapore to Zhoushan 
in China to obtain lower bunker prices, 
another headwind for Singapore.

Pricing trends in Singapore and Fujairah have 
moved in lockstep throughout the war period.

VLSFO was $717 per tonne in Singapore and $713 
per tonne in Fujairah on Thursday. Singapore 
VLSFO was down 36% from the wartime high, 
with Fujairah down 35%. VLSFO in Singapore was 
up 52% versus January-February, Fujairah 54%.

There was the same correlation between the 
two hubs on the HSFO side, which pricing down 
25%-28% from highs and up 60-61% versus pre-
war. The pricing patterns are different in Rotterdam 
and Houston than in Singapore and Fujairah.

VLSFO and HSFO prices in the former 
two hubs did not run up as much as in the 
latter two during the initial panic.

Rotterdam does not report monthly bunker sales but 
its 1Q26 conventional bunker volume, announced 
on Thursday, was down 27% versus 4Q25 and 28% 
year on year. Ship & Bunker said that Rotterdam’s 
1Q26 sales were the lowest since at least 2009. 
As in Singapore, traders are reporting very weak 

demand in Rotterdam this month, said Seah.

VLSFO was priced at $663 per tonne in Rotterdam 
on Thursday, down 19% from the wartime high 
and 50% above the January-February average.

Meanwhile, VLSFO pricing in Houston has remained 
near its peak. It was at $833.50 on Thursday, just 
9% below the high on April 7 and up 84% versus 
the average in the first two months of the year.

HSFO pricing in Houston is roughly in line with 
other hubs, at $618.50 per tonne. This, together 
with the higher VLSFO pricing, has pushed up 
Houston’s VLSFO-HSFO spread to $215 per tonne, 
more than double the spread in Fujairah and almost 
quadruple the spread in Singapore and Rotterdam.

The spread is pivotal to ships with exhaust gas 
scrubbers, which are allowed to burn cheaper HSFO. 
The higher the spread, the higher the cost savings.

Asked about the higher pricing trend for VLSFO in 
Houston, Seah said, “There is a notable increase in 
crude shipments from the Atlantic basin to Asia, 
with South Korea, Japan, the Philippines and other 
Asian countries stepping up purchases of crude, 
especially from the US, Brazil and West Africa. “This 
could keep bunker production costs higher, despite 
demand not being particularly strong in Houston.”

Oil industry scheme may have to pay for 
uninsured shadow fleet spill
THE International Oil Pollution Compensation 
Funds would probably find itself footing the 
clean-up bill for an uninsured shadow fleet* oil 
spill, providing that it does not occur as a result 
of hostilities, a senior official has confirmed.

Claims manager Mark Homan described the 
possibility of such a payout as an area of great 
concern for the organisation, with the issue set to be 
debated by member states at its forthcoming spring 
assembly, which is due to take place in early May.

The scheme, known for short as IOPC, 
works on the basis of a levy on entities that 
receive consignments of oil by sea.

The money is used to provide a backstop when 
the cost of a pollution recovery exceeds the cap 
shipowners and their insurers are able to invoke 
under International Convention on Civil Liability for 
Oil Pollution Damage, commonly known as CLC.

IOPC also steps in when polluters cannot be 
identified, perhaps because a vessel has engaged 
in the practice of “tank washing” at sea.

However, there are exclusions. Article 4(2)(a) of 
IOPC’s 1992 convention expressly prevents it from 
paying out if pollution results from an act of war, 
hostilities, civil war or insurrection. That means it 
is not exposed to the worst potential consequences 
of the current hostilities in the Middle East Gulf.

In practice, each incident is considered on 
its own merits, and payments need to be 
authorised by IOPC’s executive committee.

Shadow fleet insurance 

The term “shadow fleet” refers to the hundreds 
of tankers willing to carry crude exports 
from Russia, Iran and Venezuela. While the 
trade remains legal and even encouraged by 
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major buyers such as China and India, other 
jurisdictions including the US, UK, EU have 
imposed tough sanctions on those countries.

Western shipowners can only take such 
fixtures subject to tight conditions, 
meeting multiple stipulations including 
price caps and licensing conditions.

Likewise, Western insurers can only cover such 
vessels and cargoes where the consignments are 
deemed lawful. As a result, shadow fleet vessels 
purchase marine insurance from entities that 
may not have the capacity to meet a substantial 
claim, and some operators are believed to 
sail without any insurance whatsoever.

Several flag registries have delisted large numbers 
of sanctioned vessels using false flags, resulting in 
numerous cases of false flagging, while others have 
reflagged to the registry of the Russian Federation.

Meanwhile, several sanctioning states have resorted 
to direct action, and have boarded, detained or 
seized vessels suspected of being part of the shadow 
fleet. They have also warned over potential signal 
disruption as shadow fleet tankers “go dark” by 
switching off tracking signals, and imposed a ban 
on ship-to-ship transfers without prior consent.

Many shadow fleet tankers are two decades 

or more old, putting them at higher risk of 
sustaining a casualty. The obvious question 
is who would have to pick up the tab for a 
spill, and the short answer appears to be the 
littoral states whose waters are polluted.

That raises further complications, as many 
states in the Global South lack the means or 
financial wherewithal to handle such an incident.  
The 1992 CLC and 1992 fund conventions 
contain no exemptions for sanctions, which 
would in any case be difficult, as stances 
among IOPC members vary widely.

That means that, prima facie, the 1992 Fund would 
find itself stumping up for a sanctioned tanker spill 
clean-up that was not caused by war, if asked to 
do so by one or more levy-paying member state. 

But there may be practical difficulties in 
releasing funds, as the restriction means that 
many banks adopt a blanket refusal to deal 
with sanctioned entities. This remains the 
case even though the wording of the sanctions 
provides some wriggle room, including 
exceptions when tackling emergencies.

The EU rules, for instance, do not apply to 
any person performing an act that assists 
with the urgent prevention or mitigation of 
a natural disaster or casualty incident.

ANALYSIS

Sinokor’s tally of secondhand VLCC buys exceeds 
60 ships as sellers relinquish more vessels
SINOKOR’S count of secondhand very large crude 
carrier purchases has now reached more than 60 
vessels, with the majority having been handed over 
by their sellers to the South Korean shipowner.

The Ga-Hyun Chung-led South Korean 
shipowner started its mega VLCC buying spree 
in December 2025, with financing for most 
of the purchases being backed by the Aponte 
family’s Mediterranean Shipping Co.

Market chatter had been heating up over a tie-up 
between Sinokor and the Switzerland-based 
shipowner after MSC snapped up four secondhand 
Sinokor containerships in late December.

At the time, insiders hinted that talks were 

progressing for the world’s largest liner 
operator to absorb a significant portion of 
Sinokor’s boxship fleet. However, a large-
scale transfer of Sinokor containerships into 
the MSC fleet has not materialised so far.

But in mid-March, it emerged that MSC 
subsidiary SAS Shipping Agencies Services was 
expected to acquire a 50% stake in Sinokor, 
confirming the cementing of a partnership.

Notably, many of the acquisition agreements 
were signed by companies linked to the MSC 
conglomerate rather than Sinokor directly.

 Since late December, Sinokor has been linked 
by brokers to a tranche of VLCCs built between 
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2006 and 2021, with reported prices ranging 
from $50m to more than $100m per vessel, 
far above standard market benchmarks.

According to data tracked by Lloyd’s List, 64 ships 
have been sold to Sinokor since late 2025, with 49 of 
the vessels having now been delivered to their buyer.                   

Greek shipowners have been the most prominent 
sellers of VLCCs to Sinokor, with 40% of the VLCCs 
being sold by Greek companies. They include 13 
ships sold by George Prokopiou’s Dynacom, of 
which 12 have been handed over to their buyer.

Other Greek shipowners that have sold their 
largest tankers to Sinokor include Delta Tankers, 
Evalend Shipping, Navios and TMS Tankers.

Outside Greece, Belgium’s CMB.Tech and John 
Fredriksen’s Frontline have sold eight and nine 
mid-aged VLCCs to Sinokor respectively.

Further key shipowners to have sold VLCCs 
include London-headquartered Zodiac 
Maritime, which sold three ships to the South 
Korean owner, and Netherlands-headquartered 
Trafigura, which sold two vessels. 

Four of the acquisitions appear to be held 
in the Middle East Gulf due to ongoing 
hostilities, according to Lloyd’s List Intelligence 
data. However, one of them is understood 
to be now engaged in oil storage.

Lloyd’s List Intelligence data shows that most of 
the vessels have been registered under companies 
named “Haut Brion”, followed by a numerical 

suffix. Corporate records indicate these entities 
are controlled by members of the Aponte family.

Operational management of the ships appears 
to have been outsourced to third-party 
shipmanagers, with Cyprus-based Columbia 
Shipmanagement being prominent.

In addition to outright purchases, Sinokor 
has been pursuing an extensive chartering 
strategy, reportedly covering more than 70 
vessels under time charter agreements.

Including both owned and chartered 
tonnage, the company’s total exposure could 
approach 150 ships, equivalent to 20% of 
the non-sanctioned global VLCC fleet.

The expansion is not limited to secondhand 
tonnage. Sinokor and MSC have also been linked 
to an order for eight VLCC newbuildings at 
China’s Hengli Heavy Industries. This marks 
the first order by MSC for tanker newbuildings, 
while the company is already a big client of 
Hengli HI via its containership business.

Attention is reportedly turning to the suezmax 
segment with shipbrokers disclosing that 
Sinokor-linked buyers are evaluating at least 
five suezmax acquisitions, with potential 
interest in up to 15 ships in total.

Most of the transactions to date are understood 
to have been brokered by Howe Robinson, with 
execution handled by its Hamburg office. Some 
market sources suggest Sinokor could acquire as 
many as 90 secondhand VLCCs by mid-year.

Green shipping entering ‘false proposition era’ as 
geopolitics takes priority, Chinese expert warns
GREEN shipping is entering a “false proposition era” 
as geopolitical tensions and great power competition 
overtake decarbonisation on the global maritime 
agenda, a Chinese policy adviser has warned.

Speaking at a recent industry forum in 
Qingdao, Kuang Haibo, director of the Dalian 
Northeast Asia International Shipping 
Centre Research Institute and an adviser on 
maritime policy to Beijing, said the industry 
had entered what he called a “Green Shipping 
2.0” era — one shaped less by environmental 
ambition than by strategic competition over 
rules, supply chains and maritime control.

Kuang sought to put shipping emissions in 
perspective, citing calculations by his institute 
showing that even if the entire global fleet 
burned heavy fuel oil, total emissions from 
international waters would amount to roughly 
the same as Spain’s annual output.

“Any African country that industrialises would 
exceed Spain,” he told the audience. “So, is shipping’s 
carbon footprint really that important? Yes and no — 
this is a battle over rules, not simply over emissions.”

Kuang also noted that the industry’s focus is shifting 
from being green to being secure amid rising 
geopolitical uncertainty and military conflict.
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He pointed to the failure of adopting the 
International Maritime Organization’s Net-
Zero Framework as a turning point, suggesting 
the prospects for meaningful progress on 
emissions pricing have dimmed considerably.

Washington’s use of tariff threats against countries 
supporting the IMO framework have undermined 
the green agenda, he argued. “As long as Trump 
is in charge, it will be very difficult to achieve 
what we envisioned for green shipping.”

The real battleground, according to Kuang, has 
shifted to what he called the “reconstruction of 
the global maritime system” — a contest over 
who builds ships, who controls ports, who sets 
the rules, and who governs data and security.

He identified five dimensions of competitive power 
that will determine future winners: ship technology, 
raw material supply, port node control, data 
verification, and financial and insurance capabilities.

Kuang was blunt about China’s position in this 
contest. “China is the world’s largest shipping 
nation, the largest buyer of bulk commodities 
and the largest shipbuilding nation.”

He argued that the country should not only 
have a voice in shaping global maritime 
rules, but also the power to rewrite them.

Kuang cited China’s imposition of reciprocal port 
fees on US vessels — which he said prompted 

Washington to make concessions on its own port fee 
proposal — as evidence of Beijing’s growing leverage 
in setting the terms of global maritime competition.

On the practical implications for industry, Kuang 
said the cost function for shipping is being 
fundamentally rewritten. Future competitiveness 
will require optimising not just freight rates and 
fuel efficiency, but also carbon costs, security 
costs, compliance costs and insurance costs.

For alternative fuels, Kuang dismissed debates over 
whether ammonia or methanol should be “grey, 
green or blue” as beside the point. “What matters 
is who can build a complete supply chain first. 
Whoever does will become the rule-maker,” he said.

He outlined three scenarios for 2026-2030: 
a best case of “coordinated progress” where 
IMO advances, conflicts cool and US-EU 
restructuring remains manageable, allowing 
green shipping globalisation to continue.

Next Kuang suggested a more likely middle case 
of “bloc fragmentation”, where rules advance but 
markets split along regional and geopolitical lines, 
with the US and EU imposing stricter market access, 
certification and data security requirements.

In his last scenario — “conflict escalation”, rated 
medium-high probability — prolonged Middle 
East instability and elevated war risk premiums 
push capital towards security-first investments, 
disrupting the pace of decarbonisation.

Middle East port update: Friday, April 17
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.
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•	 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. 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.

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.

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 
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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 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 
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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.  

•	 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 17, 1000 hrs UAE local time

MARKETS

Seaspan continues fleet diversification 
strategy with open-hatch cargoship 
newbuilding order
SEASPAN, the world’s largest boxship tonnage 
provider, is continuing a strategy of investing 
in other vessel types with its first newbuilding 
order in the specialised dry cargo segment.

The Singapore-headquartered shipowner has 
contracted four open-hatch cargoships which will 
each be fitted with two travelling gantry cranes.

The 65,200 dwt vessels have been ordered 
from New Dayang Shipbuilding, with 
delivery booked for 2028 and 2029.

As with all Seaspan newbuilding orders, 
the new ships are backed by long-
term time charter agreements.

While the identity of the charterer has not 
been disclosed, leading operators of open-
hatch, gantry crane-fitted, cargoships include 
NYK-owned Saga Welco and the Grieg Star 
and Gearbulk joint venture G2 Ocean.

Such vessels predominantly operate in semi-liner 
trades and chiefly transport forest products, 
project cargoes and semi-finished steel products.

Seaspan had focused entirely on the containership 
sector until late 2023, when it signed 
newbuilding contracts for six vehicle carriers 
at China’s Shanghai Waigaoqiao Shipbuilding. 
The order was later extended to 10 vessels.

The 10,800 ceu, dual-fuel LNG-powered 
ships are among the biggest pure car 

and truck carriers ever ordered.

They are due to be delivered this year and in 2027, 
and were all contracted against long-term charters 
to South Korea’s Hyundai Glovis, the vehicle carrier-
operating subsidiary of Hyundai Motor Group.

In November last year, it was disclosed that 
Seaspan was partnering with Cosco to order 
up to six, 100,000 cu m, very large ethane 
carriers from China’s Jiangnan Shipyard.

Seaspan’s fleet in service comprises 200 
containerships, all chartered to leading 
boxship operators, and two 7,000 ceu vehicle 
carriers which entered service last year.

Both vehicle carriers are leased from 
Japanese trading houses and operate under 
long-term charter to Japan’s MOL.

Despite its vessel sector diversification in 
recent years, Seaspan has continued to invest 
heavily in boxship newbuildings. Its most 
recent order was signed in 3Q25 for a dozen 
9,000 teu ships, for long-term charter to 
Cosco, contracted at two Chinese shipyards.
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Beazley to launch $1bn marine war consortium
BEAZLEY is set to launch a new marine war 
consortium at Lloyd’s that will provide up 
to $1bn of additional capacity for ships and 
cargoes transiting the Strait of Hormuz.

The move comes as the marine insurance 
market continues to offer cover despite the 
US and Israeli attack on Iran that began in 
late February, albeit at sharply higher rates 
that reflect increased risk perception.

The cover will be written in line with risk appetite 
and will comply in full with sanctions requirements. 
That will entail close scrutiny of ownership 
structures, flags, routes and cargoes, and close 
collaboration with brokers on due diligence.

The proposed facility — which will be led by 
Beazley and backed by Lloyd’s syndicates and 
the London company market — will initially 
dedicate $500m to hull war and $500m to 
cargo war. But the intention is eventually to 
augment that capacity with third-party capital.

The offer is direct cover, as opposed to the 
recently launched US-government led $40bn 
reinsurance facility, which market sources 
believe has been met with little if any take-up.

The marine war risk niche has traditionally 
been profitable and even something of cash 

cow, with the proceeds often used to subsidise 
premiums for standard hull policies, which is 
facing cut-throat competition right now.

Rates for Middle East transits have soared on 
the back of the latest outbreak of conflict in 
the region, with quotes sometimes sitting in 
the range of 5%-10% of hull value per trip.

But underwriters are keen to emphasise they do 
not regard the situation as a licence to print money. 
Any perceived windfall could easily be wiped out 
by a big multiline loss event, they point out.

Rates dropped suddenly after the announcement of a 
ceasefire between the belligerents, but underwriters 
have no better insight on what happens next in 
an unpredictable situation than anybody else.

“This consortium demonstrates the agility of 
the market to respond to the needs of global 
supply chains,” said Beazley chief executive 
Adrian Cox. “We have been able to swiftly 
coalesce our market’s combined expertise to 
deliver a highly specialist solution that will 
assist in keeping global trade moving.”

Lloyd’s CEO Patrick Tiernan said that the 
development demonstrated the advantages of the 
Lloyd’s model, by aligning specialist expertise with 
capital and anticipating future development.

Capital Clean Energy Carriers sells stake 
in LNG carrier to BGN as part of long-term 
charter deal
CAPITAL Clean Energy Carriers, the 
Evangelos Marinakis-backed gas shipping 
company, has taken on board global energy 
trader BGN Group as a partner in one of its 
modern liquefied natural gas carriers.

Under the deal, the three-year-old, 174,000 cu m 
Amore Mio I (IMO: 9943841) will be sold in the 
first quarter of 2027 to a joint venture company 51% 
owned by Capital Clean and 49% by a BGN affiliate.

Simultaneously, the LNG carrier will begin a 10-year 
charter to BGN that could generate up to $485.6m 
if optional extensions up to 2043 are triggered.

The agreement provides for the new joint 

venture, BM Capital, to acquire the vessel 
for $230m. “This innovative transaction 
enables CCEC [Capital Clean] to achieve 
several strategic objectives simultaneously,” 
said chief executive Jerry Kalogiratos.

It underlined “the enduring strength of the 
LNG shipping sector for reputable owners 
operating state-of-the-art LNG carriers”.

Attract investment

According to Kalogiratos, the deal also highlighted 
Capital Clean’s ability to attract co-investment 
with a major energy trading partner and 
enhanced the company’s charter portfolio.
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Amore Mio I is one of 12 modern LNG carriers 
in the company’s fleet, along with one handysize 
CO2-multigas carrier and a legacy containership.

Nasdaq-listed Capital Clean has a further nine LNG 
carriers, six dual-fuel medium gas carriers and 
three more handy CO2-multigas carriers on order.

For BGN, the deal was “a major milestone” 
in expanding its footprint in the maritime 
sector, said shipping director Ozan Turgut.

“BGN has set an ambition to increase its 
fleet with two new LNG vessels by 2027 and 
10 new LPG vessels by 2028,” he said.

The charter is estimated to increase Capital Clean’s 
average LNG carrier charter duration to 6.9 years 
and will boost contracted revenues to $2.9bn.

Counting charter extension options, this would 
increase to a duration of 9.9 years across the 
LNG carriers fleet, taking revenues to $4.3bn.

IN OTHER NEWS

Strait of Hormuz open, says 
Iranian foreign minister
THE STRAIT of Hormuz is 
“completely open for all 
commercial vessels” throughout 
the ceasefire between 
Israel and Lebanon, Iran’s 
foreign minister confirmed 
via a social media post.

Seyed Abbas Araghchi said 
via X that vessels wishing to 
transit still must do so via 
the coordinated route already 
mandated by Tehran. 

The US Department of State 
confirmed the ceasefire between 
Israel and Lebanon would begin 
at 0000 hrs on April 17 after 
the two nations “reached an 
understanding” and committed 
to working towards “lasting 
peace” between them.

Cosco Shipping appoints 
Lin Ji as president
CHINA Cosco Shipping Corp 
has appointed Lin Ji as its 
new president, replacing Zhu 
Bixin in a leadership change 
announced on April 17.

The appointment was confirmed 
at an expanded leadership 
meeting of the state-owned 
giant, with the decision conveyed 
by officials from Beijing.

Lin, who has been serving as 
vice-president of Cosco Shipping 
since June 2022, takes on the 
roles of director, president and 
deputy secretary of the party 
committee. He becomes the 
second-in-command at the world’s 
largest shipping conglomerate, 
behind chairman Wan Min. He 
brings 30 years of experience 
in shipping management, 
with particular expertise in 
international operations.

Novorossiysk drone 
attack hits tanker
A FOREIGN-flagged vessel has 
been hit in the latest drone attack 
launched at Russia’s key Black 
Sea port of Novorossyisk.

Governor of the Krasnodar Krai 
region Veniamin Kondratyev 
confirmed the attack via his 
Telegram channel. He said a 
civilian vessel was struck by debris 
in the attack, causing a fire that 
was “quickly extinguished”. One 
person was injured and taken 
to hospital, Kondratyev said.

Maritime security company 
Vanguard Tech told Lloyd’s List 
the vessel was Liberia-flagged, 
40,952 dwt combined chemical 
and oil tanker Dorado Chem (IMO: 
9296119). The injured individual 
is believed to be the vessel’s 
master, who is a Turkish national.



Lloyd’s List | Daily Briefing  Monday, 20 April 2026 Page 15

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

 
Please contact: marketingservices@lloydslistintelligence.com

Classified notices follow
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