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Global maritime trade remains highly exposed to disruption at a handful of strategically critical corridors

Key maritime corridors exposed to geopolitical disruption
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Primary trade routes

Ongoing conflict affected trade routes
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A concentrated set of maritime checkpoints creates disproportionate exposure to global trade disruptions

Importance of each corridor to global trade and logistics
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7. Panama Canal

• Connects Asia, the Americas, and 

Europe

• Handles 5–6% of global trade

• Critical for US container flows

1. Strait of Hormuz

• Key corridor connecting Gulf with 

Asia and Europe

• Carries ~25% of seaborne oil

• Critical for oil and LNG flows

5. South China Sea

• Connects China to ASEAN, and 

Pacific routes

• Handles ~30% of maritime trade

• Critical for containers and 

electronics

4. Strait of Malacca

• Links the Middle East with East 

Asia

• Carries ~29% of seaborne crude oil 

trade

• Critical for Asia-bound energy trade

8. Cape of Good Hope

• Links Asia, Europe, and Atlantic 

routes

• Serves as the main fallback route 

when Red Sea/Suez is disrupted

• Critical for diverted global trade

2. Suez Canal and Bab el-Mandeb

• Links Asia with Europe and MENA

• Handles 12–15% of global trade

• Critical for containers and energy

6. Taiwan Strait

• Links China, Japan, and Korea 

routes

• Carries ~20% of maritime trade

• Critical for semiconductor supply 

chains

3. Black Sea and Turkish Straits

• Connects Eurasia with the 

Mediterranean

• Supports major regional bulk 

exports

• Critical for grain and fertilizers



© 2026 Marsh. All rights reserved.

Persistent regional conflicts are sustaining elevated disruptions and war-risk exposure across critical corridors

Ongoing conflicts shaping maritime risk
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Strait of Hormuz, Persian Gulf, and 

Gulf of Oman (as of Sep 2026)

• U.S.-Israel / Iran tensions affecting 

Gulf shipping

• Recovery remains partial; attacks and 

vessel incidents continued into Aug-

Sep 2026

• War-risk pricing and transit caution 

remain materially elevated

Black Sea & Turkish Strait 

(as of Sep 2026)

• Russia-Ukraine war affecting Black Sea 

trade

• Attacks intensified again in Aug-Sep 

2026, including ship and port strikes

• Operational risk remains high, with 

continued disruption to shipping 

confidence

Suez Canal and Bab al-Mandab Strait 

(as of Sep 2026)

• Houthi attacks tied to the Yemen / 

regional conflict

• Houthis announced a Saudi-targeted 

maritime blockade effective 20 Jul 

2026

• Renewed Red Sea attacks keep 

rerouting, delay, and security cost 

elevated
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Geopolitical disruption is translating into higher costs, longer routes and elevated war risk premiums 

Impact on maritime operations
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Trade route disruption

• Bab el-Mandeb crossings fell 

22% after the Jul 2026 

blockade announcement.

• Hormuz tanker flows fell 

from 9.8 to 3.8 Mnb/d during 

the Aug 2026 crisis.

• Black Sea dry bulk 

departures fell from 2,323 to 

1,307 voyages between 

spring and summer 2026.

Economic impact

• Rerouting via Africa adds 

about US$1 Mn per trip and 

10–14 extra days.

• Gulf escalation pushed 

crude oil above US$100 per 

barrel and added about 

US$330 Bn to import costs,

• Black Sea tanker charter 

rates rose above US$300k 

per day in early Aug 2026.

Rising insurance premiums

• Red Sea war-risk premiums 

rose from ~0.3% to 0.75%–

2.0% of hull value.

• Hormuz war-risk pricing rose 

from 0.15%–0.25% to 7.5%–

10.0% of hull value.

• Black Sea war-risk premiums 

also rose sharply up to 2% 

as conflict intensified.

Vessel and cargo exposure

• 75 incidents were recorded 

in Hormuz by Sep 10, 2026.

• Gulf visible traffic fell to 4–5 

vessels per day in during 

late Aug from pre-crisis 

level: 140 per day.

• 35 ships were attacked in 

the Black Sea in Jul 2026, 

causing 23 fatalities.

• Post–20 Jul blockade, Bab 

el-Mandeb crossings fell by 

22%.
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Historical events show that critical maritime checkpoints remain vulnerable to prolonged disruption

Geopolitical disruption history
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Strait of Hormuz, Persian Gulf, and Gulf of 

Oman (as of Sep 2026)

• 2019 Gulf of Oman / Fujairah tanker 

attacks: Multiple tankers attacked near 

Fujairah and in the Gulf of Oman

• 2019 Stena Impero seizure: Iran seized 

the British-flagged tanker in Hormuz

• Recurring vessel detentions / 

harassment: Periodic seizures and 

interference with commercial shipping over 

several years

Black Sea & Turkish Strait 

(as of Sep 2026)

• 2014 onward - Crimea / Russia-Ukraine 

maritime tensions: Escalating security risk 

well before the 2022 invasion

• 2018 Kerch Strait incident: Russia seized 

Ukrainian naval vessels, heightening 

regional navigation/security concerns

• Mid-2000s to early 2010s: Somali piracy made the Gulf of Aden / Bab al-Mandab a major shipping risk

• 2015: Yemen war spillover raised missile, drone, and maritime attack risks near Bab al-Mandab

• 2016-2018: Repeated attacks targeted naval and commercial vessels near the strait

• 2021: Ever Given blocked the Suez Canal for 6 days, disrupting global shipping

• 2023-2024: Houthi attacks made Bab al-Mandab one of the world’s highest-risk marine corridors

Suez Canal and Bab al-Mandab Strait (as of Sep 2026)



Geopolitical risk 
assessment
• Historical geopolitical risk landscape

• Emerging geopolitical risk landscape

• Anticipated geopolitical risk landscape

• Risk prioritization matrix
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Checkpoint disruption presents the highest likelihood and severity, creating significant exposure to maritime trade

Historical geopolitical risk landscape
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• Marine risk has historically 

centered on chokepoints where 

conflict or political action 

interrupts transit, forcing 

rerouting, delay, and congestion. 

Earlier Suez and Gulf crises 

established this pattern, and it 

remains relevant today. 

• In Aug-Sep 2026, Hormuz 

traffic fell to 5-10 vessels/day 

from about 140 pre-crisis, while 

after the 20 Jul Houthi blockade 

declaration, Saudi-linked Bab 

el-Mandeb transits fell 39%.

• Direct attack on merchant 

shipping remains a core Marine 

geopolitical risk, including 

missile strikes, mines, boarding, 

seizure, and war damage. 

• Incidents near Khasab, Oman 

in Aug 2026 and continued 

Black Sea ship and port attacks 

through Sep 2026 show the risk 

persists. 

• By Sep 10, 2026, the Middle 

East had recorded 75 

confirmed incidents and 22 

fatalities.

Chokepoint closure and route 

disruption

Vessel attack, seizure, and war 

exposure

• Piracy and armed robbery have 

historically disrupted Marine 

trade through crew threat, 

ransom exposure, voyage delay, 

and higher insurance cost. 

While less dominant than in the 

Somali piracy peak, the risk 

remains relevant in insecure 

waters and can intensify when 

enforcement weakens.

• UK Maritime Trade Operations 

(UKMTO) recorded 39 piracy 

attacks and hijackings across 

key Middle Eastern shipping 

lanes in 2026.

• Sanctions have long disrupted 

Marine operations by affecting 

voyage legality, cargo eligibility, 

insurance cover, and 

counterparty screening, even 

where no physical attack 

occurs. 

• In July 2026, the EU’s sanctions 

list exceeded 670 Russian 

shadow-fleet vessels.

• In Aug 2026, US also expanded 

secondary sanctions to five 

Iranian sectors: shipping, 

aviation, technology, gold, 

and digital assets.

Piracy and armed robbery Sanctions and compliance 

disruption
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Rerouting is creating a compounding effect of congestion and delays

Historical geopolitical risk landscape
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• Route disruption has historically 

shifted risk from sea lanes into 

ports, terminals, and inland 

logistics, where diverted cargo 

creates congestion, delay, and 

inventory stress. 

• In late Aug 2026, the Sulina 

Canal backlog reportedly 

reached 70-80 vessels, with 

only 2-3 ships per day moving 

through parts of the Black Sea 

alternative export route. Jeddah 

Islamic Port also faced vessel 

waiting times of 5 to 14 days 

in Aug due to regional conflict.

• Fuel and energy prices remain 

volatile in marine logistics, 

creating persistent cost 

pressure.

• By mid-Sep 2026, price of oil 

jumped to ~$105 a barrel amid 

escalation of Middle East 

conflict. Moreover, the price of 

low-sulphur marine fuel has 

risen 76% since the Iran conflict 

began.

• These price spikes raise bunker 

costs, freight rates, and supply-

chain stress.

Port congestion and cargo 

accumulation

Fuel prices are disrupting 

logistics cost stability 
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The maritime attack surface is expanding from ships to interconnected critical infrastructure

Emerging geopolitical risk landscape

1. UAV: Unmanned Aerial Vehicle

2. USV: Unmanned Surface Vehicle

3. GNSS: Global Navigation Satellite System

4. OT/ICS: Operational Technology / Industrial Control System 12

• Maritime warfare is shifting 

toward cheaper, scalable 

unmanned systems that can 

threaten high-value merchant 

assets with limited warning. 

• Recent Black Sea attacks 

demonstrated operational use 

of drones against commercial 

shipping. Risk advisories 

increasingly referenced UAV1 

and USV2 exposure in Hormuz. 

• The concern is no longer 

theoretical. Low-cost systems 

are expanding the attack 

surface for neutral shipping.

• Navigation interference has 

become a mainstream maritime 

threat rather than a niche 

anomaly. Reports indicated 

13,000+ vessels were affected 

by GNSS3 disruption in Q2 

2025, with jamming incidents up 

sharply and false locations 

becoming more common. 

• In early 2026, interference in the 

Middle East Gulf reportedly 

affected 1,100+ ships within 24 

hours, increasing collision, 

grounding, and misrouting risk in 

already sensitive waters.

Drone & unmanned attacks GNSS jamming & spoofing

• Connected cargo systems, port 

technology, and operational 

networks are creating pathways 

from cyber intrusion to physical 

marine loss. 

• Reporting in 2025 cited maritime 

cyber incidents up 103% year 

over year, while around 22% of 

organizations reportedly 

experienced an OT/ICS4 

incident. 

• The risk now extends beyond 

data compromise into cargo 

delay, port outage, navigation 

failure, business interruption.

• Geopolitical risk is moving below 

the waterline as cable and 

seabed infrastructure become 

more exposed to sabotage, and 

strategic disruption. 

• Subsea cables carry 95%+ to 

99% of intercontinental internet 

traffic, and damage can quickly 

affect communications, finance, 

and energy systems. During 

2025-26, cable incidents in the 

Baltic, Red Sea, and around 

Taiwan reinforced that Marine 

risk now extends beyond ships 

and cargo.

Maritime cyber-physical attacks Undersea cable & infrastructure 

exposure
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Future maritime disruptions could emerge without conventional blockade or declared conflict

Anticipated geopolitical risk landscape

s 13

• Taiwan reported 55 Chinese 

government-vessel sightings 

around the main island in Jun 

2026, marking an 83% increase 

from May and a 120% increase 

year-on-year.

• The activity provides an early 

signal for a future quasi-blockade 

using inspections, exclusion 

zones or selective restrictions 

rather than immediate war. Given 

the Strait’s trade significance, 

even partial disruption could be 

systemic.

• Grey-zone maritime risk is the 

use of coercive but deniable 

tactics below open conflict, such 

as AIS manipulation, loitering, 

shadowing, and infrastructure 

reconnaissance to disrupt 

shipping without triggering a 

military response. 

• It matters because attribution is 

difficult and escalation can be 

gradual. A clear example is 

China’s 2025 water-cannon 

assault and collision near 

Second Thomas Shoal, framed 

as law enforcement rather than 

aggression.

Taiwan Strait quasi-blockade Grey-zone shipping disruption

• This is an anticipated risk 

because passage through key 

corridors may depend on political 

alignment, permits, convoy rules, 

or added transit charges. This 

would shift Marine risk from 

physical threat to access control. 

• In May 2026, Iran reportedly 

introduced a Hormuz transit-

control regime with permits, 

screening, and potential fees, 

while US-linked and other 

“hostile” vessels faced tighter 

access conditions.

• This is an anticipated risk 

because shipping may 

increasingly divide into a 

compliant market and a higher-

risk shadow market. This matters 

because insurers, ports, and 

traders may not treat vessels 

equally. 

• In 2026, conflict-linked voyages 

in the Gulf and Red Sea 

increasingly required layered 

screening and selective insurer 

acceptance, pointing to a more 

divided operating environment.

Strategic waterway pricing or 

conditioned access

Fragmented, two-tier maritime 

ecosystem risk
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Maritime risk is concentrated where operational disruption and geopolitical escalation intersects

Risk prioritization matrix
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Likelihood (low to high)
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R1 Chokepoint closure and route disruption

R2 Vessel attack, seizure, and war exposure

R3 Piracy and armed robbery

R4 Sanctions and compliance disruption

R5 Port congestion and cargo accumulation

R6 Fuel prices disrupting logistics cost stability

R7 Drone and unmanned attacks

R8 GNSS jamming and spoofing

R9 Maritime cyber-physical attacks

R10 Undersea cable and infrastructure exposure

R11 Taiwan Strait quasi-blockade

R12 Grey-zone shipping disruption

R13 Strategic waterway pricing or conditioned access

R14 Fragmented, two-tier maritime ecosystem risk

Critical High Medium LowRisk Tier:

Click here to find out more about the risk scoring criteria

Click here to find out more 

about the risk scoring criteria



Risk transferability
• Insurability of risks

• Risk management tactics for non-transferable exposures

• Risk management tactics for partially-transferable exposures
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Risk Indicative insurability Primary reason

Chokepoint closure and route 

disruption

Generally, not insurable This risk mainly creates route denial, delay, rerouting, and loss of trading access. Those 

outcomes are systemic commercial consequences rather than a single clearly defined 

accidental loss event. 

Vessel attack, seizure, and war 

exposure

Insurable This risk involves direct hostile action against the vessel, cargo, or crew. The trigger is 

usually physical damage, seizure, detention, or casualty, which makes the event easier to 

define and quantify than broader market disruption.

Piracy and armed robbery Insurable This risk has a relatively established event pattern and a clearer loss trigger than many 

other geopolitical risks. The main consequences usually arise from theft, detention, crew 

threat, delay, and localized physical damage.

Sanctions and compliance 

disruption

Generally, not insurable The central issue is legal enforceability rather than accidental loss. If a transaction, 

counterparty, or payment would breach sanctions, the problem is regulatory and contractual 

rather than a fortuitous operating event.

Port congestion and cargo 

accumulation

Partially insurable Some resulting physical damage may be measurable, but pure congestion is usually an 

operational bottleneck rather than a discrete accidental event. Much of the exposure sits in 

delay, accumulation, and off schedule arrival.

Fuel prices disrupting logistics cost 

stability

Generally, not insurable Fuel inflation is a market price movement rather than a distinct accidental event. The loss 

emerges through higher voyage economics and margin pressure rather than a single 

operational incident.

16

Direct attack risks are most insurable, while compliance and price shocks are harder to transfer

Insurability of risks (1/3)

Note: Assessment reflects current market practice and prevailing risk conditions. Actual outcomes will vary based on event facts, contractual terms, legal constraints, and market 

capacity at the time of placement.

Caution: This slide has been developed through reasonable use of AI and all the information are indicative. This must not be considered as final recommendation in any case.
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Risk Indicative insurability Primary reason

Drone and unmanned attacks Insurable When drones or unmanned systems strike a vessel or related asset, the event usually 

causes direct physical damage, injury, fire, or detention. That makes the trigger more 

concrete than broader disruption risks.

GNSS jamming and spoofing Partially insurable A resulting collision or grounding can create a measurable loss, but the disruption itself is 

often non physical and difficult to attribute cleanly. The issue becomes harder to define once 

the problem is navigation outage rather than visible damage.

Maritime cyber-physical attacks Partially insurable This risk can produce real operational harm, but attribution, trigger wording, and 

accumulation are often contested. The event may begin as a digital intrusion and only later 

develop into physical or business interruption loss.

Undersea cable and infrastructure 

exposure

Partially insurable The physical asset damage can be identified, but the wider outage effect is harder to isolate 

because sabotage attribution, regional business interruption, and accumulation across 

operators are difficult to define and quantify fully.

Taiwan Strait quasi-blockade Generally, not insurable A quasi blockade is a market wide access denial event with uncertain duration and very 

high accumulation. The largest losses come from interrupted trade flows and prolonged 

restriction rather than one isolated accident.

Gray-zone shipping disruption Partially insurable These events sit between peace and open conflict, so the trigger is often ambiguous. 

Boarding, detention, inspection, and delay create real cost, but the event may not fit a clean 

conventional conflict definition. Standard war wordings exclude government detention, so 

cover depends on a specific buy-back endorsement.

17

Coverage is less certain when attribution is unclear, losses are non-physical, or events affect many assureds at once

Insurability of risks (2/3)

Note: Assessment reflects current market practice and prevailing risk conditions. Actual outcomes will vary based on event facts, contractual terms, legal constraints, and market 

capacity at the time of placement.

Caution: This slide has been developed through reasonable use of AI and all the information are indicative. This must not be considered as final recommendation in any case.
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Risk Indicative insurability Primary reason

Strategic waterway pricing or 

conditioned access

Generally, not insurable Transit fees, permits, and politically conditioned access are sovereign or commercial 

constraints rather than accidental loss events. They change the economics of passage 

without creating a single operational incident.

Fragmented, two-tier maritime 

ecosystem risk

Generally, not insurable This is a structural market fragmentation risk that builds across fleets, ports, counterparties, 

and compliance regimes. It does not arise from one clearly defined accidental event, so the 

loss develops cumulatively over time.

Structural and access-related risks often fall outside traditional insurance coverage

Insurability of risks (3/3)

Note: Assessment reflects current market practice and prevailing risk conditions. Actual outcomes will vary based on event facts, contractual terms, legal constraints, and market 

capacity at the time of placement. 18

Caution: This slide has been developed through reasonable use of AI and all the information are indicative. This must not be considered as final recommendation in any case.
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Risk Primary risk management tactics

Chokepoint closure and 

route disruption

• Pre-approved diversion routes

• Alternative ports and inland corridors

• Inventory repositioning

• Customer allocation rules

• War-risk voyage decision gates

Sanctions and 

compliance disruption

• Counterparty and beneficial-owner screening

• Sanctions escalation committee

• Payment-route alternatives

• Cargo eligibility checks

• Documented no-go criteria

Fuel prices disrupting 

logistics cost stability

• Fuel hedging or price-adjustment mechanisms

• Bunker procurement diversification

• Slow-steaming scenarios

• Fuel-efficiency investments

• Freight surcharge protocols

Non-insurable exposures demand proactive controls before disruption becomes financial loss 

Risk management tactics for non-transferable exposures

Risk Primary risk management tactics

Port congestion and 

cargo accumulation

• Multi-port routing

• Reserved terminal and warehouse capacity

• Inland transport alternatives

• Cargo prioritisation

• Demurrage controls

• Free-time negotiation

Taiwan Strait quasi-

blockade

• Scenario-based network redesign

• Inventory buffers for critical goods

• Alternative Asian gateways

• Supplier diversification

• Board-level escalation triggers

Strategic waterway 

pricing or conditioned 

access

• Route economics modelling

• Permit and fee scenario planning

• Alternative corridor options

• Contractual pass-through clauses

• Executive approval for access conditions

Note: This is done with the help of Lenwork. Analysis is based on general opinion but cannot be found in specific secondary sources.
19
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Risk Primary management tactics

Port congestion and 

cargo accumulation

• Use multiple ports and terminals options

• Reserve warehouse, berth and inland transport 

capacity

• Establish cargo-prioritization rules

• Negotiate additional free time and demurrage 

protections

• Maintain alternative road, rail and barge 

capacity

GNSS jamming and 

spoofing

• Multi-source positioning

• Inertial and terrestrial navigation backup

• Manual navigation procedures

• Bridge-team training

• Anomaly detection and reporting

Undersea cable and 

infrastructure exposure

• Route and dependency mapping

• Redundant communications

• Backup power and connectivity

• Alternative suppliers

• Infrastructure incident playbooks

Partial risk transfer leaves material exposure requiring active operational control 

Risk management tactics for partially-transferable exposures

Risk Primary management tactics

Grey-zone shipping 

disruption

• Escalation matrix

• Intelligence and attribution capability

• Convoy or escort assessment

• Route diversification

• Evidence preservation

Fragmented, two-tier 

maritime ecosystem risk

• Minimum control standards for all 

counterparties

• Tiered due diligence

• Approved-vendor lists

• Audit rights

• Data-sharing requirements

• Insurer and lender alignment

Note: This is done with the help of Lenwork. Analysis is based on general opinion but cannot be found in specific secondary sources.
20



Marine insurance 
landscape
• Evolving marine insurance market

• Key exclusions and clauses in geopolitical conflict areas

• Insurance solutions that become relevant in this scenario

• JWC listed areas change timeline (2026)
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Pricing and capacity are diverging sharply as insurers respond to changing geopolitical exposure

Evolving marine insurance market

Rising war-risk premiums

• In the Red Sea, hull war-risk 

pricing moved from about 0.3% 

pre-crisis to roughly 0.75%-2% in 

current market conditions.

• In the Gulf/Hormuz, pricing that 

was around 0.05%-0.25% per 

transit rose sharply and 

reportedly reached 7.5%-10.0% 

at peak stress.

• In the Black Sea, war-risk rates 

rose from around 0.25%-0.30% 

to about 1%-2% of vessel value.

Capacity tightening

• Insurance capacity has 

tightened, particularly for 

reinsurer-backed and non-

poolable war-risk extensions.

• Some clubs and insurers have 

reduced appetite for peak-

exposure routes, especially in 

the Red Sea and Gulf.

• In higher-risk corridors, 

capacity remains available but is 

often more limited, more 

expensive, and more conditional.

Cancellation / review of cover

• Some insurers and clubs have 

issued cancellation notices, 

reinstatement notices, or placed 

cover under continuous review.

• Skuld and West of England 

issued cancellation and 

reinstatement notices for certain 

reinsurer-backed non-mutual 

war-risk cover in the listed area.

• Owners are being advised that 

war-risk terms and pricing can 

change quickly as listed-area 

conditions evolve.

Selective underwriting

• Underwriting has become more 

selective, with closer scrutiny of:

o Route and voyage profile

o Ownership and beneficial 

ownership

o Sanctions exposure

o Cargo type and trade links

o Political sensitivity and 

affiliation risk

• Risk assessment is increasingly 

based not only on geography, but 

also on who owns the vessel, 

what it carries, and where it has 

traded.

22
Note: The increased insurance premium rates shown apply to high-risk maritime areas.
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Key exclusions /clauses in geopolitical conflict areas

23
1. JWC: Joint War Committee

War exclusions
Standard marine policies typically exclude war, hostile acts, civil war, and seizure unless separately bought back through war-risk cover

JWC listed areas* / AWRP
Entry into JWC1 Listed Areas can trigger Additional War Risk Premiums (AWRP), tighter terms, and voyage-specific approval

Sanctions clauses
Cover may not respond if payment, service, or recovery would expose the insurer, club, or reinsurer to sanctions risk

Cancellation / reinstatement clauses
War-risk cover may be subject to 48–72 hours cancellation notice, allowing rapid repricing or withdrawal

Cyber exclusions / cyber war clauses
Losses involving jamming, spoofing, cyberattack, or digital interference may be excluded or sub-limited unless specifically covered

Route refusal / withdrawal clauses
CONWARTIME 2025 and VOYWAR 2025 can affect whether a voyage proceeds and whether added war-risk cost or cover issues arise

Geopolitical conflicts, sanctions, and cyber risks can narrow coverage and trigger tighter voyage terms
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Insurance solutions that become relevant in this scenario

Risk Available line of coverage

Vessel attack, seizure and war 

exposure

Piracy and armed robbery

Drone and unmanned attacks

Port congestion and cargo 

accumulation

• War-risk hull and machinery

• War-risk P&I1

• Loss of hire

• Kidnap and ransom

• Political violence extensions

• War-risk cover

• Piracy buy-back

• Kidnap and ransom

• Loss of hire

• Crew evacuation

• Cargo cover

• Crisis response

• War-risk hull

• Terrorism or political violence

• Marine cyber

• P&I for liability

• Cargo all-risks

• Stock-throughput

• Delay-in-start-up

• Trade disruption

• Contingent business interruption

• Parametric solutions

Risk Available line of coverage

GNSS jamming and spoofing

Maritime cyber-physical attacks

Undersea cable and 

infrastructure exposure

Grey-zone shipping 

disruption

• Hull and machinery

• Marine cyber

• War-risk cover

• Specialist navigation or 

operational extensions

• Affirmative marine cyber

• Cyber liability

• Cyber business interruption

• Technology errors and omissions

• Operational property

• Construction all-risks

• Cable and energy policies

• Sabotage and terrorism

• Delay in start-up (DSU) / Advance 

loss of profit (ALOP)

• Liability

• Political violence

• Hostile acts

• War-risk extensions

• Bespoke trade disruption

• Contingent business interruption

• Parametric cover

24
1. P&I: Protection & Indemnity
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Recent JWLA changes indicate a sharper, more selective approach to maritime risk

JWC listed areas change timeline (2026)

25

March 3, 2026 July 29, 2026 September 16, 2026

JWLA - 033 JWLA - 034 JWLA - 035

Added

Bahrain

Djibouti

Kuwait

Oman

Qatar

Amended

Persian/Arabian Gulf, Gulf of 

Oman, Indian Ocean, Gulf of 

Aden and Southern Red Sea

Boundary wording updated to 

define enclosed waters by 

coordinates and geographic limits

Amended

Saudi Arabia

Persian/Arabian Gulf, Gulf of 

Oman, Indian Ocean, Gulf of 

Aden and Southern Red Sea

• Northwest boundary changes: 

Red Sea, south of Latitude 

25.5°N

• Egyptian territorial waters 

specifically excluded

Eritrea

Deleted

Pakistan

Amended

Europe

Black Sea excluding territorial 

waters of adjoining countries 

other than Russia and Ukraine

Narrowed and clarified the Black 

Sea listed-area application within 

the Europe section.

Click here for the latest JWLA - 035

Click here for the latest 

JWLA - 035



Mapping the global 
marine market
• Region wise marine transportation companies

• Region wise marine insurance premium

• Marine insurance premium by line of business
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North America

Latin America

Middle East
Asia-Pacific

Europe

583

23,503

5,608Africa

234

272

Region wise marine transportation companies

27

Source: S&P Capital IQ (Marine transportation industry company screening)

32,358
Total global marine 

transportation companies

Europe alone accounts for nearly 73% of global marine transportation companies  

2,158
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Region wise marine insurance premium

28

Source: International Union of Marine Insurance (IUMI) Stats Report 2025, with values shown for 2024, the latest year for which data is available.

$39.92 Bn
Total global marine 

insurance

North America

Latin America

Middle East
Asia-Pacific

Europe

7.75%

10.19%

46.96%

29.79%Africa

1.38%

3.53%

Europe and Asia-Pacific together account for more than three-quarters of global marine insurance premiums 
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Cargo remains the largest premium pool with both cargo and hull exposures are concentrated in Europe and Asia-Pacific

Marine insurance premium by line of business

* Marine liability excludes P&I covered by international group clubs

Global marine insurance premium by line of 

business

57%

24%

11%

8%

Trasport / cargo Global hull

Offshore / energy Marine liability*

$39.92 Bn

38%

35%

10%

8%
4%

1%
Europe

Asia-Pacific

Latin America

North America

Middle East

Africa

Transport / Cargo insurance premium 

by region

53%

35%

6%
4%

1% 1%
Europe

Asia-Pacific

Latin America

North America

Middle East

Africa

Global hull insurance premium by 

region

$22.6 Bn

$9.6 Bn

Source: International Union of Marine Insurance (IUMI) Stats Report 2025, with values shown for 2024, the latest year for which data is available.
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Annexure
• Risk prioritization matrix: Scoring criteria

• JWC listed areas
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Risk prioritization matrix: Scoring criteria

Risk
Likelihood 

(1-5)

Severity 

(1-5)

Risk 

Score

Risk 

Tier

Chokepoint closure and route disruption 5 5 25 Critical

Vessel attack, seizure, and war exposure 4 5 20 Critical

Piracy and armed robbery 2 3 6 Low

Sanctions and compliance disruption 4 4 16 High

Port congestion and cargo accumulation 4 3 12 Medium

Fuel prices disrupting logistics cost stability 5 4 20 Critical

Drone and unmanned attacks 4 4 16 High

GNSS jamming and spoofing 5 3 15 High

Maritime cyber-physical attacks 3 4 12 Medium

Undersea cable and infrastructure exposure 4 3 12 Medium

Taiwan Strait quasi-blockade 3 5 15 High

Grey-zone shipping disruption 4 3 12 Medium

Strategic waterway pricing or conditioned access 3 3 9 Medium

Fragmented, two-tier maritime ecosystem risk 3 4 12 Medium

Risk Score Assessment Table

Scoring Model

• Each risk is scored on two independent 1-5 scales:

o Likelihood: probability of the risk materializing 

or continuing to materialize in the current 

environment (1 = rare/de-escalating, 5 = near-

certain/already occurring at scale).

o Severity: magnitude of impact on vessels, 

cargo, crew, schedule, and cost if the risk 

materializes (1 = minor/localized, 5 = 

catastrophic/systemic).

• Risk Score = Likelihood x Severity (range 1-25). 

Scores map to four tiers:

o Critical (>=20): active, near-certain, high-impact 

exposure requiring immediate risk 

transfer/avoidance action.

o High (15-19): significant exposure requiring 

active mitigation and monitoring.

o Medium (8-14): moderate exposure requiring 

standard controls and periodic review.

o Low (<8): limited current exposure; monitor for 

change.
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Back to risk prioritization matrix

Back to risk prioritization 

matrix 
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JWC listed areas - 035

Africa

Benin

Cabo Delgado, waters as defined

Djibouti

Eritrea

Gulf of Guinea, waters as defined

Libya

Nigeria

Somalia

Sudan

Togo

Europe

Sea of Azov, Black Sea and inland waters as defined

Russia

Persian/Arabian Gulf, Gulf of Oman, Indian Ocean, Gulf of 
Aden and Southern Red Sea waters as defined

Middle East

Bahrain

Iran

Iraq, including all Iraqi offshore oil terminals

Israel

Kuwait

Lebanon

Oman

Qatar

Saudi Arabia

Syria

United Arab Emirates

Yemen

South America

Guyana, but only calls to offshore installations in the Guyanese 

EEZ beyond territorial waters

Venezuela, including all offshore installations in the Venezuelan 

EEZ
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Back to JWC listed areas change timeline (2026)

Back to JWC listed areas 

change timeline (2026)



We are leaders in risk, strategy and people. One company united by a shared

purpose to build the confidence to thrive through the power of perspective.
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About Marsh

Marsh is the world’s leading insurance broker and risk advisor. With around 45,000 colleagues operating in more than 130 countries, Marsh serves commercial and individual clients with data-driven risk solutions and advisory services. Marsh is a 

business of Marsh McLennan (NYSE: MMC), the world’s leading professional services firm in the areas of risk, strategy and people. With annual revenue over $24 Bn, Marsh McLennan helps clients navigate an increasingly dynamic and complex 

environment through four market-leading businesses: Marsh, Guy Carpenter, Mercer and Oliver Wyman. For more information, visit mmc.com, follow us on LinkedIn and X.
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