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Non-Iranian traffic through
Hormuz hits post-war high as
dark transits surge

NON-IRANTAN traffic through the Strait of Hormuz hit a post war
high last week with 23 transits, while overall activity in the embattled
corridor remained broadly steady.

Of the 71 vessels moving through the strait between April 13 and 19, 23
were unrelated to Iranian trade and 43 were tied to Iranian ports or
cargo. The tally is the highest since February 28 and lifts the non
Iranian share to 35%, compared with 19% the previous week.

On Friday evening (April 17), after Iran’s foreign minister declared the
strait open, tankers and cargo vessels moved quickly to exit the Middle
East Gulf, a surge that halted soon after US President Donald Trump
said the blockade on Iranian shipping would remain in place. Iran
responded the following day, and Hormuz was again closed, with three
vessels targeted in attacks.

At least two containerships owned by the world’s largest containership
operator Mediterranean Shipping Co left the MEG in dark transits over
the weekend, while a tanker owned by US company Safesea also passed
the strait eastbound.

The 9,000 teu MSC Madeleine (IMO: 9305702) and 19,000 teu MSC
Clara (IMO: 9708693) went dark in the MEG on April 18 before
reappearing in the Gulf of Oman on Monday (April 20). MSC Clara is
heading to China’s Ningbo port and MSC Madeleine is sailing to
Vizhinjam in India, according to their AIS data.
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Both vessels had been stuck in the MEG

for almost two months having passed the
Strait of Hormuz westbound in late February
only a few days before the war begun.

Although their AIS was disabled at the point of
transit, their routing patterns indicate they passed
through the strait via the Omani coastline.

Of the 23 non Iranian linked vessels, 11 conducted
dark transits, switching off AIS and reappearing
only after clearing the strait. Of the remaining

12, which were traceable, 10 used Iran’s traffic
system, either taking the Larak detour or passing
just south of the island within Iranian waters.

Iran directs eastbound traffic to pass south of
Larak Island and westbound traffic to route north,
toward the Iranian coast and around the island.
Both lanes lie within Iranian waters. The Islamic
Revolutionary Guard Corps uses Larak as a

checkpoint to verify vessel credentials before transit.

It remains unclear whether ships that move outside
these prescribed lanes have obtained Iranian
clearance or coordinated their passage with Iranian
authorities. Two additional vessels were tracked
using the Omani coast route last week: a Barbados
flagged bulker and another vessel linked to Iran.

The 74,000 dwt panamax tanker Safesea Vishnu
(IMO: 9327009) went dark in mid-March when
it was anchored off Khor al Zubair, before
turning its AIS data back having passed the
Strait of Hormuz on April 17. Safesea Vishnu is
currently sailing south in the Indian Ocean.

The Pakistani-flagged, 105,300 dwt, aframax tanker
Shalamar (IMO: 9336842) passed the strait on April

16, using the Iran traffic system, laden with 468,000
barrels of crude oil, according to Vortexa data.

Pakistani and Iranian officials held direct talks

at the outset of the war to secure safe passage for
Pakistani owned vessels, and government owned
ships not involved in Iranian trade have been
transiting the SOH successfully since early March.

Non-Iranian trade through the strait spiked
on Saturday, April 18, with 12 vessels
passing during the brief reopening of the
choke point. One non-Iranian trading vessel
passed through the strait on Sunday.

Despite the uptick in non Iranian trade, at
least 16 vessels attempted to enter or exit
the MEG but were unable to transit.

Indian-flagged crude oil tanker Sanmar Herald
(IMO: 9330563) was heading towards the strait
laden on Saturday morning before making a U-turn
and abandoning its attempt to exit the Gulf when
the announcement came from Iran later that day.

Three CMA CGM boxships also made attempts to
exit the region, including CMA CGM Everglade
(IMO: 9894985) on Saturday before it too
performed a U-turn. On Sunday, the company
confirmed that it was subjected to “warning
shots” while transiting the strait, and that all crew
members were safe and no injuries reported. This
was after the successful transit of CMA CGM
Kribi (IMO: 9694543) eastbound on April 2.

Last week closed with 71 transits through the
strait, down from 79 the week before. The figure
is preliminary and likely to rise as additional
dark transit information becomes available.

WHAT TO WATCH

US stresses effectiveness of blockade based
on impact to Iran’'s economy

THE US is measuring the effectiveness of its
blockade on Iran based on the impact to the
country’s trade, a defence official told Lloyd’s List.

The naval blockade was imposed on April 13
after US President Donald Trump announced
the measures following the failure of negotiators
to reach a deal with Iranian officials.

Lloyd’s List | Daily Briefing Wednesday, 22 April 2026

There has been some confusion over the exact
parameters of the blockade, but US Central
Command later clarified that it applies to
ships entering or leaving Iranian ports.

The scope of the blockade was then

later expanded to include any vessels
carrying “contraband”, including oil.
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In a briefing given on April 16, US chairman of the
Joint Chiefs of Staff, General Dan Caine, displayed
a graphic showing the US blockade running along
a line starting from the Iran-Pakistan border to
around Ras al Hadd, Oman, implying control of
movements to-and-from the Gulf of Oman.

That graphic was dated April 13,
suggesting that line had been in place
since the blockade was implemented.

Analysts have turned to tracking Iranian-linked
vessels sailing into and out of the Gulf of Oman
region to assess the effectiveness of US enforcement.

A Lloyd’s List analysis published Monday
found that at least 26 shadow fleet* vessels
had entered or departed the Gulf of Oman
since the blockade was implemented.

However, a defence official told Lloyd’s List
on Tuesday that the US military is assessing
the effectiveness of the blockade based on the
impact to the Iranian economy, not strictly by

the number of Iran-linked vessels transiting
past the blockade line presented on April 16.

Further, the official stressed that US
forces are watching all ships that exit the
region and are able to intercept vessels at
any time or place of their choosing.

In the early hours of Tuesday, US forces boarded
the falsely flagged, very large crude carrier
Tifani (IMO: 9273337) in the Indian Ocean.
That interception came after US forces

over the weekend boarded the Iran-flagged
containership Touska (IMO: 9328900).

Lloyd’s List has tracked at least five Iranian
shadow fleet vessels that have either U-turned
when attempting to enter or exit the Gulf of
Oman or have seen their voyages interrupted
since the US blockade came into force.

Centcom said on Tuesday that it has
directed 28 vessels to turn around or return
to port since the blockade began.

Some ships trapped in Gulf skimping on

war risk cover

SOME of the hundreds of vessels trapped in

the Middle East Gulf after the recent fighting

in the region seem to have dispensed with

hull war risk cover, as owners opt not to pay
premiums running to hundreds of thousands of
dollars a week for ships that are not trading.

Marine insurers are not obliged to share information
deemed commercial in confidence, making the
full scale of the problem impossible to ascertain.

Such a move will simply not be an option for most
shipping companies, because mortgagees and banks
generally insist on them being insured up to the hilt
as a borrowing condition. But these constraints do
not apply to those that own their fleets outright.

Underwriters point out that the rulebooks

of all 12 International Group P&I clubs, who
write everyday liability cover for most of the
industry, explicitly single out claims resulting
from armed conflict as an exclusion.

That means that shipowners who opt to “self-
insure”, as the practice is euphemistically known,
take on financial risks for the safety of their crews
and their hulls, as well as liabilities to third parties.
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Some of them might not have the balance
sheet strength to withstand a total loss.

“Some shipowners are not buying war risk
anymore,” admitted one underwriter at a major
insurance provider. “They are saying that they
can’t afford it. Their vessels are not employed,
so they don’t have any customers to charge.

“They are saying, we are not under any threat at
the moment, we don’t need that kind of cover.”

On the one hand that is a loss of premium
income; on the other it is a reduction in
exposure, and the underwriter quoted above
professed equanimity at the trade-off.

Nobody is certain how many ships are currently
trapped or stalled in the region. Lloyd’s List
Intelligence data put the tally at roughly 140
containerships, 300 bulkers, 200 tankers, 15
vehicle carriers, 19 large multipurpose general
cargoships plus around 60 LPG and LNG carriers.

Our estimate represents the lower range

of speculation. Other industry sources
suggest the number is as high as 3,000.
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In normal circumstances, the oil industry’s backup
scheme, known as the International Oil Pollution
Compensations Funds would kick in to cover

the clean-up costs for an uninsured casualty.

But as IOPC officials confirmed last week,
the covenants under which it is established
also prohibit it from stepping in the wake
of casualties resulting from hostilities.

Were a tanker to be struck by a missile fired
by the US, Israel or Iran — either deliberately
or by way of so-called collateral damage —
the bill would land with the littoral state
whose waters have been polluted.

While that prospect remains hypothetical,
the war risk market does have recent
experience of uninsured casualties.

In July 2025, Travelers declined to cover
Eternity C (IMO: 9588249) for a Red Sea voyage
during the height of the Houthi onslaught
against merchant tonnage, despite having

the annual placement for the bulk carrier.

While such a decision is unusual, Travelers
was entirely within its rights to reach that

determination. Greek operator Cosmoship
decided to make the trip anyway.

But Eternity C came under speedboat and
drone assault from the Yemeni rebel faction,
with four seafarers dying in the attack.

Cosmoship did not confirm what alternative
insurance arrangements were in place, if any.
The market believes the company had no
cover for what proved to be a total loss.

Protection and indemnity insurance is in practical
terms mandatory by way of a ticket to trade, as
few ports allow entry to uninsured tonnage.

Owners therefore buy war risk insurance separately,
protecting both the hull value of a ship and liability
arising from war casualties. Cost is not normally an
issue, as when vessels are on-hire, reimbursement
by the charterer is standard practice.

That said, it remains a corner that can potentially
be cut absent a contractual condition imposed by

lenders, especially where a ship goes off-hire.

The system works by vessels purchasing annual
baseline cover at a price dependent on numerous
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factors including a vessel’s value but typically
running to hundreds of thousands of dollars.

This protects owners against such perils as
unexpected wars, revolutions, terrorism, strikes,
riots and the catch-all term civil commotions.

Underwriters retain the right — but not the
obligation — to charge an additional premium or
AP for each transit through an area designated
as high risk. Also known as breach premiums,
they are levied as a proportion of hull value.

They were sometimes even waived for favoured
customers, particularly if they place mainstream
hull & machinery business with the same firm.

For-profit class

However, war risk insurance is a for-profit
class and in times of crisis, underwriters
inevitably price it to reflect risk perception.

Unlike the situation even only a few years ago, the

arrival of ship tracking services such as Lloyd’s List
Intelligence’s Seasearcher product gives the marine
insurance sector a good idea of aggregate exposure.

Market sources are confident that at present,
the Middle East Gulf crisis is not a systemic
risk to marine insurance as a whole and
there are no signs of reinsurers withdrawing
capacity from well-managed portfolios.

The big risk would come if the conflict dragged
on for a full year, which would trigger a massive
total loss claim for 12 months’ deprivation of use.

EU insurers are obliged to undertake modelling
for Realistic Disaster Scenarios, known as
RDSs in insurance jargon, under Solvency II
rules and many UK insurers including Lloyd’s
conduct similar exercises. The threshold

is set at a one-in-200-year loss event.

But the protracted closure of the Strait of
Hormuz would not until recently have been
regarded as falling within the dictionary
definition of realistic. While some underwriters
may have modelled for the development, some
admit privately to no having not done so.

Before the US and Israeli launched their
military campaign against Iran in late February,
APs for the MEG sat in the 0.15%-0.25% of

hull value bracket for a seven-day policy.
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At the height of the fighting in March, quotes
hit the 5%-10% in some instances, equivalent to
millions of dollars per trip for high value tonnage.

Vessels likely to be seen by Tehran as having
a US, UK or Israeli nexus — perhaps as
tenuous as an Israeli port call in the last
two years — attracted triple weighting.

Mainstream media reports that some insurers
pulled cover mid-voyage were erroneous

and caused considerable resentment in

the marine insurance community.

However, at least one substantial market is
refusing to write new MEG business, although

it is standing by clients with existing policies.

Rates fell substantially with the announcement of

a two-week ceasefire two weeks ago, which expires
at midnight tonight British Summer Time.

In an email this morning, Dylan Saunders-
Mortimer of broker Marsh said: “As it stands,
we're seeing a range of between 0.7%-1.2% for
static risks and 0.3%-1% for mobile risks but we
would always caveat that rates have potential to
climb and fall every 24 hours and are sensitive
to even the slightest changes in rhetoric.”

But a rival broking shop suggested that rates are
generally higher, at around 3%, following aggressive
statements from both camps over the weekend.

While lack of consensus on the going rate is
relatively uncommon, underwriters have no
superior insight to anybody else and may be
quoting on gut feeling as much as anything else.

‘Are ships the new chips’: Singapore Maritime
Week opens as Hormuz crisis tests

global shipping

WHEN Deputy Prime Minister Gan Kim Yong
argued at the opening of this year’s Singapore
Maritime Week that ships, ports and shipping
routes are no longer just transport assets but
strategic tools to underpin energy and economic
security, it was not rhetoric. It was a diagnosis.

And when that diagnosis comes from a political
leader of one of the world’s most important
trading and shipping hubs — a city-state whose
survival has been inseparable from the sea
since its founding — it tells you something
fundamental has changed about the nature of
our sector and the vessels that sustain it.

The statement landed with particular weight
because of what has happened since late February,
when conflict between the US, Israel and Iran
effectively shut down commercial transit through
the Strait of Hormuz — one of the world’s most
critical maritime chokepoints, through which
roughly a fourth of global seaborne oil trade flows.

Gan described the disruption not as a regional crisis
but as “a systemic shock, a reminder that instability
at a single maritime chokepoint can transmit quickly
across the global economy within days, with its
knock-on effects lasting for months or even longer”.

But the real significance of his framing went beyond
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Hormuz. Across every session on the opening day —
from oil majors to container lines to port operators
— the same conclusion surfaced repeatedly: the
vessel itself is becoming a geopolitical object.

Not just the cargo it carries, not just the route

it sails, but the ship as an asset, a liability, a
bargaining chip, and increasingly, a weapon.

From ESG to GSE

The panel discussion that followed the maritime
lecture made this shift viscerally concrete.

Jotaro Tamura, the newly appointed president of
Japanese shipping giant Mitsui OSK Lines, proposed
a new acronym for the industry’s priorities.

Where once the mantra was ESG —
Environmental, Social and Governance — he
suggested it should now be GSE: Geopolitics
first, Safety second, and Efficiency third.

“What used to be like the discussions over

the priorities for our industry — ESG — it’s
completely upside down,” he said. The reordering
was not meant as a rejection of environmental
commitments, but as an honest reflection of where
boardroom attention has moved when seafarers
are trapped in conflict zones for weeks at at

time and fuel supply lines are being severed.
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Tamura went further, arguing that ships are
becoming “strategic commodities” in their

own right, pointing to the US recent port fees
targeting Chinese vessels as evidence. “The
headlines today that ships are the new chips — it’s
quite possible, in the sense that it’s becoming
more strategic commodities now,” he said.

It was a direct echo of the conference’s opening
question — Are Ships the New Chips? — and the
moderator’s three definitions of the word: a crack
or weak spot to be exploited, a semiconductor to be
contested over, and a bargaining chip to advance
geopolitical agendas. By the end of the morning,

it was clear that ships now qualify as all three.

47 days and counting

For Geraldine Chin, chairman and
managing director of ExxonMobil Asia-
Pacific, the crisis is not abstract.

She revealed that the company has had rapid
response teams running continuously for 47 days
since the Hormuz disruption began, rerouting
diesel, jet fuel and gasoline shipments from its US
operations to Australia after its Singapore refinery
complex could no longer serve that market through
normal channels. “This is probably comparable
back to the 1970s o0il embargo,” she said. “This is
the first time since then that you've actually had
supply completely taken out of the market.”

She drew a distinction with the Russia-Ukraine
conflict, which caused a temporary shock and a
redistribution of supply chains through sanctions,

but never truly removed supply from the market. The

current crisis, she argued, is qualitatively different.

The cost implications are staggering. Tamura
noted that bunker prices in some segments

have doubled, and the prolonged nature of the
disruption raises the prospect of even more
severe increases. But the longer-term concern,

he argued, is not fuel but the ships themselves —
rising newbuilding costs, material shortages and
delivery delays at shipyards are feeding structural
inflation across the industry.“Eventually the
trends are going to push inflation,” he warned.

Schrodinger’s Strait
Andreas Sohmen-Pao, chairman of Singapore-
based shipping conglomerate BW Group, which

operates more than 400 vessels globally, offered
one of the day’s more memorable observations
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when he referenced a joke circulating in the
industry: that the Strait of Hormuz should
be renamed “Schrodinger’s Strait” because
“it is open and closed at the same time”.

The quip drew knowing laughter, but his underlying
point was serious — in the short term, the shipping
industry has no choice but to respond reactively

to events that are fundamentally unpredictable.

He illustrated this with the example of last
year’s Liberation Day tariffs, when LPG flows
out of the US “just stopped dead” within days.

“Ships which were going to load cargoes in the

US Gulf were just told to hold. Within a couple of
days, you saw this massive rerouting — US cargoes
instead of going to China were flowing to other
parts of Asia, China was taking cargoes from the
Middle East. You saw this amazing reorganisation.”
The same pattern, he said, is now playing out

at a much larger scale, with BW Group moving

a significant portion of its fleet to the Atlantic
basin to pick up oil cargoes bound for Asia.

On the longer-term question of whether the world
is truly “deglobalising”, Sohmen-Pao was sceptical.

“Is it realistic when we have such an efficient
world trading system that we’re all going

to go local?” he asked. He pointed out that
diversification of energy sources — the very
strategy DPM Gan advocated — actually increases
globalisation by extending shipping distances.

“If you're saying India shouldn’t rely so
much on energy from near locations and it’s
going to supply from further, then actually
you're going to see more globalisation.”

However, he introduced an important caveat
through the lens of the industry’s fundamental
tonne-mile equation. While the “miles” component is
structurally improving as disruption lengthens trade
routes, the “tonnes” side faces real risks — from
blockades, damage to production facilities, demand
destruction from higher prices, and substitution
effects. “We're still in a cyclical business,” he
cautioned, “and this can go up and down”.

Trade flows like water
For Kim Pong Tan, group chief executive of PSA
International, which operates Singapore’s port

alongside 40 others worldwide, the disruptions are
less a crisis than a validation of long-term strategy.
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Using a framework he called GALE —
Geopolitics, AI and technology, Labour, and
Environment — he described the four categories
of trends that keep him up at night.

“Trade flows like water,” he said, borrowing
Bruce Lee’s famous adage. “Water flows
according to the path of least resistance.
Whenever there are disruptions, the water
flow will find alternative routes.”

PSA’s response has been to build what Tan

calls a “node to network” strategy, in which
individual ports function not merely as standalone
terminals but as AI-enabled ecosystems —
receiving, processing and redirecting trade

flows dynamically across a global network.

He outlined six major trade lanes — three traditional
(Asia-Europe, Transpacific, Transatlantic) and

three emerging (intra-Asia, Asia-Middle East-
Africa, and Asia-Latin America) — and argued

that a well-connected network of port ecosystems
provides the redundancy and flexibility that
shippers need in an era of chronic disruption.

“If one of the trade lanes is being disrupted,
a network allows water to flow,” he said.

“It creates that connectivity, it creates

the coverage for goods to flow.”

The wrench in decarbonisation

On another hot topic decarbonisation, the day6s
discussions revealed a nuanced consensus:

the green transition is not dead, but it is being
deprioritised by force of circumstance.

Sohmen-Pao, who also chairs the Global Centre
for Maritime Decarbonisation, offered the most
analytically honest assessment. He argued

that decarbonisation was always, in effect, a
deliberate intervention into a well-functioning
machine — “throwing a wrench in,” as he put it, to
address the real externality of climate change.

“You only do that when the machine is running
really well and you can afford to have some
disruption,” he said. “When the machine

stops running so well, like were seeing now,
you have to pull the wrench out, because
otherwise you could break the machine.”

He pointed to concrete evidence of the slowdown:
ESG funds are declining, banks are loosening
their green lending criteria, and even the
European Union has begun offering carbon tax
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reliefs and reducing reporting requirements.

Yet he was careful not to frame this as a retreat,
urging the industry to “keep chipping away” by
focusing on preparatory work — fuel efficiency
technologies, biofuel testing, safe handling
protocols for ammonia — so that it is ready

to move quickly when conditions allow.

A structural, not cyclical, shift

As the opening day drew to a close, the consensus
was clear if uncomfortable: the maritime industry
has entered a period in which geopolitical

risk is not an aberration but a permanent

feature of the operating environment.

DPM Gan said as much: “This type of
disruption will happen from time to time
and will be increasingly more frequent.
This is a reality that we have to accept.”

Yet the mood was not defeatist. Freight
markets remain structurally strong. Tonne-
mile demand is being supported by the very
diversification and rerouting that geopolitics
has forced upon the system. The capital
needs of the industry are immense.

And Singapore, as DPM Gan made clear,
intends to position itself not just as a survivor
of the new order but as an anchor of it —
through connectivity, through standards, and
above all, through the trust that other nodes
in the system can no longer guarantee.

Sohmen-Pao captured the sentiment in his closing
advice to the room: “Let’s not get overly distracted
by short-term noise. Keep a strong balance sheet
for the time ahead. And let’s be grateful that

the world is interested in shipping again.”
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Seafarers remain priority as Dominguez backs
Singapore’s Hormuz stance and urges caution

on MEPC

AS FREEDOM of navigation comes under threat
with the Strait of Hormuz crisis, the International
Maritime Organization’s secretary-general
Arsenio Dominguez underscores his organisation’s
priority for the safety of seafarers, while

juggling the looming 84th Marine Environment
Protection Committee meeting next week.

“The safety of the seafarers is paramount for us at
IMO, and is the reason why, as soon as the council
finished its [emergency council] session, my team
and I drew the plan to evacuate the seafarers

as soon as we can do so,” said Dominguez.

The IMO estimates around 20,000 seafarers
are stranded in the Middle East Gulf. But
the Mission to Seafarers estimates that

this could be as high as 60,000.

Dominguez highlighted his and the IMO’s efforts
to bring these stranded seafarers to safe shores.

“I was immediately contacting the relevant countries
in the region, including Iran, to find out some

more information about exactly what openness of
the Strait of Hormuz meant. And it became very
clear to me that it actually was not the freedom

of navigation as we are used to at IMO,” he said.

Dominguez went on to advise caution in the
industry and credited the swift drafting of the
IMO’s evacuation plan to multilateralism, a trait
that was missing at last October’s MEPC meeting.

He said: “Sometimes we don’t all share the same
opinions, but in general, we hold the same values
and have maintained a very close engagement with
all the countries in the region, and that extends

to those that are involved in the conflict.”

The emergency council session bore fruit
with a full agreement to “focus on the
humanitarian aspects of the seafarers”.

Dominguez said the Hormuz crisis had rallied
countries around freedom of navigation, pointing to
UK and France led coalitions involving more than
50 states supporting the IMO’s evacuation plans.

MEG states have also been actively working
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with the IMO on evacuation plans, providing
assistance to vessels and seafarers, he added.

Dominguez also commended Singapore for its
stance on the so-called “Tehran toll booth”.

“I want to thank the government of Singapore,
because it’s been very outspoken that it’s not
prepared to negotiate on anything related to fees
or tolls on a strait for international navigation.”

Singapore’s foreign minister Vivian
Balakrishnan emphasised earlier this
month that it will not negotiate with Iran
for safe passage through the chokepoint.

“There is a right of transit passage, it’s not a
privilege to be granted by the bordering state,”
said Balakrishnan. “It’s not a licence to be
subjugated at all. It is not a toll to be paid. It

is a right of all nations’ ships to traverse.”

Deputy Prime Minister Gan Kim Yong reiterated
Singapore’s stance at the opening of Singapore
Maritime Week on Tuesday morning.

He said: “Singapore also strongly supported the
declaration adopted by the IMO Council last
month, which reiterated that the navigational
rights and freedoms of commercial vessels
must be respected, and called for the
protection, safety and welfare of seafarers.”

Balancing geopolitics with sustainability

The crisis in Hormuz has eclipsed the industry’s
anticipation of the MEPC84 meeting slated

for next week. The IMO has had to juggle

the current crisis with its push for more
sustainable options in the maritime space.

Despite the headwinds, Dominguez shared that
the IMO is on track for its 2050 ambitions. “We
are still on track [for the 2050 net zero goals].
There was a small setback last October, but the
focus from our side on the rules that we already
have in place has not been diminished.”

The most recent meeting in October showed
divergence among member states on the Net-Zero
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Framework, a stark contrast to the multilateral
efforts Dominguez observed by member states
in their response to the Hormuz crisis.

The US and Saudi Arabia led the charge to delay the
NZF vote. Dominguez stated that the US is “very
clear on their position, based on the document

that they put forward for the meeting next week”.

Dominguez has called on countries to provide
leadership and be early movers of the NZF
plans even with the current crisis, having
observed countries already investing to
support shipping’s energy transition.

“I know that the global situation and the economy is
probably not in the right place, but there’s still plenty
of research and development ongoing,” he said.

But with geopolitics taking the front seat,
Dominguez advocated for a balanced approach.

“Our objective remains the same. But let’s also

be realistic with the geopolitical climate that we
are living in right now, and where we can focus
in making and taking the next steps and when we
need more time to address concerns,” he said.

The geopolitical crisis has sharpened energy security
concerns for major importers, with Asia hit hardest;
the International Energy Agency estimates about
80% of MEG seaborne crude flows to the region.

With roughly 20% of global oil supplies offline,
Dominguez framed the crisis as an opportunity to
diversify, suggesting alternative fuels could help ease
future supply shocks as conventional fuels tighten.

ANALYSIS

Atlantic crude tanker rates retreat to pre-strait

closure levels

THE DIVERGENCE between crude and
product tankers rates continues to widen.

Crude tanker spot rates have pulled back
further — some segments have now reverted
to pre-war pricing — while product tanker
rates are still close to their highs.

This performance gap may narrow going forward.

Very large crude carrier rates fell first,
followed by suezmaxes and aframaxes,
which further corrected last week.

Product tanker rates could eventually follow
suit after the dust settles from repositionings.
The peak for product tanker rates appears

to have passed in the Atlantic basin.

VLCC rates

The Baltic Exchange’s time-charter equivalent index
for the US Gulf-China VLCC route was at $98,958 per
day on Tuesday, on par with rates in mid-February.

It was the second day in a row below six figures.

US Gulf-China VLCC rates peaked at $216,221
per day on March 4, and have held reasonably
steady at around $100,000-$110,000
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per day for the past two weeks.

The Baltic’s West Africa-China VLCC
index came in at $109,346 per day on
Tuesday, also at mid-February levels.

This route peaked at $275,369 per day on
March 3, and has been fairly steady at around
$110,000 per day for the past week.

“Weakness across the wider Atlantic offered little in
the way of support [last week], keeping sentiment
firmly under pressure,” said BRS on Monday.

According to Clarksons Securities, “Spot rates
are softening as chartering activity has generally
been slow and a buildup of tonnage in the
Atlantic weighs on the crude tanker market.

“As ships settle into new trading patterns,
availability is improving and freight rates are
easing. Still, if the Hormuz disruption persists and
trapped tonnage remains unavailable, downside
in the near term may be more limited.”

Current rates remain extremely profitable.
Clarksons Securities puts the “hurdle rate” for
five-year-old VLCCs — the rate that provides
an 11.5% unlevered return — at $58,000 per
day, and opex at just $9,500 per day.
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Suezmax and aframax rates

Midsize crude tonnage suffered a steep fall last
week, but as with VLCCs, rates have gone from
astronomically high to still highly profitable.

The Baltic’s Black Sea-Mediterranean suezmax
index was at $133,340 per day on Tuesday,
plunging 55% week on week (w/w).

The West Africa-North Europe suezmax
index was at $90,791 per day, down 22% w/w
and less than half its late-March high.

Sparta Commodities called this route “the weakest
hand on the board” in a research note on Monday,
citing 17 open ships, double the average. “Owners
should fix anything available rather than holding
for a bid that isn’t forming,” said Sparta.

On the aframax side, the cross-Mediterranean
index dropped 35% w/w to $98,810 per day.
“Owners were still looking for a floor as enquiry
remained limited,” said Allied Shipbroking.

The east coast Colombia-US Gulf aframax
index declined 31% w/w to $118,692 per
day, while the US Gulf-Europe aframax
index fell 19% w/w to $88,198 per day.

Product tanker rates

Product tanker rates have held up better
due to greater market dislocations.

For medium-range product tankers, said Clarksons,

“US Gulf exports have ramped up and more
cargoes are moving on longer-haul routes to
Asia. At the same time, productivity has
worsened as vessels reposition into the
Atlantic, triangulation declines, and round
voyages become more common.”

The Baltic’s Mediterranean-Asia index for LR2
product tankers was at $112,373 per day on
Tuesday, less than 1% below the wartime high
reached last Thursday, which was the highest
reading since the index was launched in 2019.

The trend in MR rates varies by basin: the
Atlantic is down from the peak but still
very high; the Pacific is still rising.

The US Gulf-Europe MR index was at $71,916 per
day on Tuesday, down 22% w/w. Nevertheless,
with the exception of April 7-20, US Gulf-
Europe MR rates are still the highest they've
been since the index debuted in 2012.

The US Gulf-Brazil MR index was at
$81,429 per day, down 17 w/w%.

In contrast, the Singapore-Australia MR
assessment was up 24% w/w, to $46,766 per
day, the highest reading since December 2022.
The west coast India-Japan MR assessment
was up 6% w/w to $31,708 per day.

“Clean MR rates were mixed,” said Allied.
Rates in the Atlantic “lost momentum”,
whereas market conditions in the Pacific are
“relatively steady despite muted cargo flow”.

Middle East port update: Tuesday, April 21

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.
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» 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:
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all terminal port operations are normal.

+ Khalifa port terminals — operations
resumed, including at CSP AD Terminal.

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

« Ruwais and Abu Dhabi petroleum ports
are operational. Ruwais PPA (ISPS Level

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

« Ras al Khaimah ports remain open and
are operating normally. 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.
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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 and Mina al Fahal,
Muscat: ISPS Level 2. All other ports: 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.

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

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

o 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.

« The Qatar Civil Aviation Authority announced
on Monday, April 20, the gradual resumption
of operations for foreign airlines at Hamad
International airport, the first reopening
since the disruption of flights following
the start of the conflict on
February 28. (updated)

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.
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Jordan

« Jordan remains stable. Authorities continue
to issue general public awareness guidelines
purely as precautionary measures. There
are no security incidents inside Jordan.

All operations remain normal at Aqaba
port. Terminals, marine services,
cargo handling and gate operations are
functioning without disruption. Maritime
navigation and cargo operations are
proceeding smoothly and without delay.

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

Pakistan

« All ports remain fully operational.

o ISPS level remains at Level 1.

« Airspace remains open, with no
operational impact reported.

Iraq

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

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

» No port restrictions or emergency
measures in place.

« Fresh water supply available.
» 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).
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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.

o ISPS level remains at Level 1.

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

 Both the private and public sectors
are operating normally.

Israel

» Eilat, Ashkelon, Ashdod, Hedera and

Haifa are fully open for business and
functioning at full capacity.

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

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

» 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 21, 1000 hrs UAE
local time

MARKETS

Dry bulk freight rates poised to rise as Hormuz
crisis bolsters coal demand

DRY bulk freight rates look set for further gains as
the Hormuz crisis tightens global crude and LNG
supplies, prompting a renewed shift towards coal.

The pattern aligns with historical fuel switching
behaviour, where constraints in oil and gas
supply prompt power producers to revert to
coal to stabilise generation costs and output.

“By 1979 when the oil price really shot up to $30
a barrel, the power stations, which were using oil
had switched from coal. They'd all got their coal
storage depots going again, and so they could

go out and buy coal, and so there was a bulker
boom,” said maritime economist Martin Stopford
at the Capital Link Singapore Maritime Forum.

Stopford also noted that the current state
of geopolitics could see history repeat itself.
“There is a substitution effect possible

if the oil price persists,” he said.

The Lloyd’s List Lifetime Achievement Award
winner added that a further substitution
effect could emerge, as the shift towards
electric vehicles accelerates. He noted a recent
uptick in UK EV sales, a trend he said has
been reinforced by the current crisis.

He added: “Gasoline is about 28% of global
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oil production. So, if you make a dent in
that, you could get a substitution effect.”

Dry bulk freight rates have already risen
because of the Hormuz crisis, driven by
increased risks to shipping and uncertainties
over bunker fuel availability.

The Baltic Dry Index shot up 25% from 2,140 on 27
February to 2,663 on April 20. This remains shy of
its six-month peak at 2,845 on December 3, 2025.

The surge has not been as severe as the
surge in the Baltic Dirty Tanker Index,
which rose 46% after cooling off from initial
highs after the war first broke out.

The rise in the BDI was also more gradual
compared to the BDTI, as Hormuz bulk flows
only make up 2.4% of global trade according
to the United Nations Conference on Trade
and Development. BIMCO pegs this at 4%.

These figures pale in comparison to the 25% of
global seaborne crude oil that flows through the
strait according to the International Energy Agency.

Should the current tightness in crude oil and
gas supplies prolong, there would be more room
for bulker rates to rise with the pivot to coal.
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Seanergy chief executive Stamatis Tsantanis
sees “anywhere between 40m and 60m tons
of incremental coal demand” stemming
from the Hormuz crisis in 2026 alone,

a figure he deemed “significant”.

“We have not seen, not even the beginning of
that yet, because we're still eating out of the
strategic petroleum reserves,” he said.

Tsantanis expects coal demand to rise over
the next six to nine months, with Asia being a
primary demand centre. He added: “That, in
my opinion, is going to drive rates further up,
because of coal as the biggest driver of energy.”

The substitution effect has started taking
place in some parts of Asia, with countries

choosing to switch to coal because of
higher crude oil and gas prices.

“There are policies that are set out to increase
coal firing generation through relaxation of
restrictions,” Argus Media generation fuels business
development manager Bryan Lim told Lloyd’s
List. He observed Southeast Asia, China, Taiwan
and Japan increasing their coal firing output.

But he cautioned that this may not be the case for

the whole of Asia. “There are still several bottlenecks

that limits a major gas to coal switch. South Korea,
for instance, has grid limitations,” he said.

Reuters also reported in March that India will
raise coal capacity to meet power demand during
the summer months between April and June.

Wallenius-controlled Lakeway Link scraps
Baltic ro-ro service due to infrastructure delays

WALLENIUS Lines-backed Lakeway Link has

confirmed it is axing its ro-ro cargo service between

Sweden and Poland with effect from mid-May.

Launched just under two years ago, Lakeway
Link was established by Sweden’s Wallenius
and liner agency Greencarrier, aiming to

shift freight from road to sea and reduce road
congestion and emissions, serving the Swedish
port of Sodertalje and Gdynia, Poland.

Lakeway Link had ultimate plans to expand
the service to the inland port of Visteras,
located on Sweden’s Lake Malaren, where there
is a significant customer base for cargo.

The decision to axe the service is due to the
delayed refurbishment of the Sodertilje sea
lock, which is currently restricted to ships
of no more than 130 metres in length.

New larger locks were due to be completed
this year to permit the navigation of
Lakeway Link’s ro-ro vessels.

The reconstruction of the Sodertilje lock
has now been delayed until at least 2028,
due to the complexity of the project.

“The lack of access to Lake Mialaren means
that the fundamental conditions on which
the operation is based cannot be met, making
the service economically unsustainable in

its current form,” said Lakeway Link.
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Lakeway Link’s service is presently operated
three times weekly using the 1999-built 1,600
lane metre Lakeway Express (IMO: 9183790),
which was purchased for the service by
Wallenius from German-owned Iberian ferry
operator Forde Reederei Seetouristik.

A second vessel, the 1999-built Mistral

(IMO: 9183788), which was chartered from
Finnish tonnage provider Godby Shipping
and is a sister vessel of Lakeway Express, was
added to the service in November to enable a
daily service, but was off-hired in January.

Lakeway Link targeted unaccompanied trailers
and high-and-heavy cargo traffic between
mainland Europe and the Nordic region, serving
destinations in Sweden, Norway and Finland.

With truck traffic often routed through southern
Sweden or the @resund Bridge, the Sodertélje-
Gdynia route offered a time-efficient and
environmentally conscious alternative.

Lakeway Link said it is now adjusting its
operations and “will continue to run the
company under a new structure”.

The company said that several, undisclosed,
alternative solutions are being evaluated to enable
continued operations of the company until the
Sodertilje lock has been completed in 2028.
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HD Hyundai accelerates shipyard construction
In India amid South Korean president’s visit

SOUTH Korea’s HD Hyundai is accelerating
its new joint shipyard project in India,
while expanding shipbuilding co-operation
with the Indian government.

On Monday (April 20) in New Delhi, the
shipbuilding giant signed an MOU with the
National Shipbuilding & Heavy Industries Park,
Tamil Nadu and Sagarmala Finance Corp.

The agreement aims to help construct key
infrastructure required for a new shipyard and
promote the formation of a joint venture.

NSHIP TN, a special-purpose vehicle formed

to develop a mega shipbuilding cluster at
Thoothukudi, Tamil Nadu, will be responsible for
implementing the Indian government’s support
policies and various incentives in the future.

Following the partnership, HD Hyundai intends to
set up a new joint venture shipyard with NSHIP and
SFC. HD Hyundai will be the largest shareholder
and will oversee the shipyard’s operations.

Before the new joint shipyard begins operating,
the Indian government plans to place initial
shipbuilding orders from domestic demand
with HD Hyundai’s shipyards in South

Korea, and send Indian personnel there.

These individuals will gain shipbuilding
expertise at HD Hyundai’s shipyards,
before going on to help establish and
operate the new joint shipyard in India.

HD Hyundai plans to promote the
development of a digital shipyard, applying
automation and Al-based smart shipbuilding
technologies to support competitiveness

in design, production and operations.

The company also intends to establish a
shipbuilding workforce training centre
in India to nurture local talent.

The shipbuilder will also assist Korean
equipment suppliers in entering the Indian
market, a step seen as key to securing a
stable supply chain for the joint yard.
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HD Hyundai said: “By entering this agreement,
we have not only concretised the business
structure for establishing a new joint shipyard,
but also successfully expanded the scope of co-
operation to include the central government.”

“The partnership signifies that shipbuilding
industry cooperation between the two countries
has entered the commercialisation stage.”

In December 2025, the company signed a
comprehensive strategic partnership with the
government of Tamil Nadu to advance the
construction of a new shipyard. This aligned
with India’s efforts to become one of the world’s
top five shipbuilding and shipping nations
under the Maritime Amrit Kaal Vision 2047.

Meanwhile, South Korean President Lee Jae
Myung is on a state visit to India from April

19 to 21 for a summit meeting with Indian
Prime Minister Narendra Modi. As part of the
economic delegation, HD Hyundai Chairman
Chung Ki-sun met with Indian government

and business officials to discuss areas of co-
operation, in line with the presidential itinerary.

The two countries have agreed to expand co-
operation in strategic industries, including
shipbuilding, finance, AI, and defence, and
exchanged a total of 15 MOUs and other agreement
documents, including an MOU on port co-operation.

According to South Korean media reports,

president Lee stated that by combining South
Korea’s technological capabilities with India’s policy
support, such as assistance with facility construction
and guaranteed demand for ship orders, South
Korean companies would be able to explore new
opportunities in the Indian shipbuilding market.

“I look forward to the day when ships built

in collaboration between the two countries
sail across the world’s oceans,” he said.
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IN OTHER NEWS

US boards sanctioned

tanker in Indian Ocean

US FORCES have boarded

a sanctioned tanker in the
Indian Ocean that loaded
Iranian oil earlier this month.

The 300,000 dwt VLCC Tifani
(IMO: 9273337), whose flag
of registration is unknown,
was boarded overnight
between Monday, April 20
and Tuesday, April 21, the US
Department of War confirmed
via social media platform X.

The vessel is sanctioned by
the US Treasury'’s Office of
Foreign Assets Control.

The tanker's Automatic
Identification System shows
the boarding took place
between Sri Lanka and the
Indonesian island of Sumatra.

Columbia Group confirms

Mark O’Neil left the business

on “extremely good terms”
COLUMBIA Group has officially
confirmed that chief executive
Mark O’Neil has stepped down
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from the company, marking
the end of a long tenure at
the Cyprus-headquartered
shipowner and shipmanager.

Heinrich Schoeller, chairman of
Columbia Group parent company
Schoeller Holdings, said O'Neil
leaves “on extremely good terms”
and in line with the group's
long-term succession planning.

As part of the leadership
transition, Andreas Hadjipetrou
has been appointed the
group'’s chief executive.
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Classified notices follow

Lloyd’s Listl>

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

Please contact: marketingservices@lloydslistintelligence.com
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