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What % time vessels are in War areas

• Prior to Iran 
War, a typical 
vessel will stay 
close to 9% of 
its time War 
listed areas

• Circa 25% 
reduction on 
time in War 
areas since Iran 
War

Source: Gard Analytics / Osprey  - Based on JWLA34
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Impact on Persian Gulf traffic

Lighter colour shows more time spent - heavier traffic

Data period: Like for like comparison for period March to August 

Source: Gard Analytics / Osprey  - Based on JWLA32

Significant reduction in SOH transit and inside PG activities
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Impact on Gulf of Oman

Lighter colour shows more time spent - heavier traffic

Like for like comparison for period March to August

Data period: Like for like comparison for period March to August 

Source: Gard Analytics / Osprey  - Based on JWLA32
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Economic Outlook and 
Global Merchant Fleet 
Development
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Global Economic Overview

Source: S&P Global Market Intelligence



#IUMI20269

Oil shock means higher inflation and lower growth

Data compiled Aug. 18, 2026.

Source: S&P Global Market Intelligence.

But expected impacts on inflation and growth have generally been reduced in recent S&P 
forecast updates   
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AI supports investment and export growth
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Dollar depreciation and Interest Rate
Interest rate level materially higher than last soft market cycle

Will dollar resume its path of depreciation?



#IUMI2026

Super El Niño - One to Watch?

Energy

Agriculture

Reduced GDP 
growth

 Crop yield Increase in 

input cost

Increase in 

commodity 
prices

 Food price

Increase in 

inflation in end 
markets

Weaker private 
consumption 

Logistics

 Hydropower 

energy production

 Energy price

Super El Niño:

Climate shock 
trigger

 Supply chain 

disruption

 Transport cost/time

Mild 

stagflationary 
impulse

Source: S&P Global Market Intelligence
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Seaborne Trade Growth Outlook
• volumes ‘resilient’ in 2025 though ‘interrupted’ in 2026 amid the Iran conflict

• Car exports from China, Natural Gas continue their strong growth

Source: Clarksons Research
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Strong Earnings for Ship Owners
• The ClarkSea Index: 2026 Very Firm, Record Levels in YTD Average

Source: Clarksons Research
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Values continue to increase across segments

Source: Clarksons Research
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Demolition Continues to trend down Despite 
Healthy Order Book
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Global Fleet continue to age…

Source: Clarksons Research
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Especially in Tanker market

• Pre War already very strong
• Tonne-mile growth: Atlantic 

Basin export boom and Russia 
oil being delivered further afield

• Highly constrained vessel 
supply: Historical low delivery 
and shadow fleet split

• Iran War trapping ~6% crude oil 
tankers/ ~ 8% VLCC inside Persian 
Gulf

• Driving insured values and Loss of 
Hire Sum Insured

Source: Clarksons Research
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Offshore Energy
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Oil & Gas demand rising despite Iran War
• Both utilisation and day rate remain strong despite the Iran War

• Asset prices still rising

Source: Clarksons Research
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Oil & Gas Outlook remain strong
• Offshore oil & gas project investment has been encouraging, with $65.5bn of CAPEX 

committed in 2026 so far

Source: Clarksons Research
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Offshore Wind Remains In An Accelerated 
Growth Phase
Iran war raises energy independence question in many regions

Source: Clarksons Research
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What does it mean for 
Marine & Energy 
Insurers

• Presenter name and company

• Rotterdam, dd/mm/yyyy
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What Facts & Figures try to do

Looking at the size of overall pot

Volumes Values Market 
Conditions

• Vessel order books
• Trade Volume

• Asset values
• Commodity prices and 

mix, e.g. Oil price

• Capital in/outflow
• External events, e.g. war 

/ hurricanes
• Claims inflation

Premium Growth
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Fine Balance going into soft cycle

• Insured objects still growing
• Global merchant fleet 

growth
• Trade growth
• Oil & Gas and Offshore 

Wind CAPEX

• Insured values also rising
• Vessel/Rig new built and second 

hand prices
• Inflation and export mix
• Freight rate / Rig Day rates

Underlying fundamental remain strong
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Underwriting discipline will vary

• Geopolitical events create a lot of uncertainty
• Record level insurance/reinsurance capacity
• Interest rate high enough to tolerate higher losses for longer
• Rising inflation and fleet age
• Dollar depreciation can drive cost

Headwind remain strong



Thank you

#IUMI2026
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