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2025 lessons in R&C
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Five years of expanding sanctions have accelerated the use of deceptive shipping practices

Vessels

From 387 in Dec-20 
to 1,829 in Dec-25

+373% Companies

From 70 in Dec-20 to 
491 in Dec-25

+601%

Cumulative sanctioned vessels and Month-on-Month % growth Cumulative sanctioned companies and Month-on-Month % growth
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2025 saw a sharp escalation in global sanctions enforcement in three major waves

● Wave-based 
escalation, not gradual 
tightening

● Russia and Iran as 
core targets

● Shadow fleet and 
transshipment hubs 
under scrutiny

● Shift from cargo 
routing to 
concealment and 
services
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2025 saw a sharp escalation in global sanctions enforcement in three major waves

● Regulatory actions 
translated into sharp 
monthly surges

● 729 first-time vessel 
designations in 2025 

   (411 in 2024)

● Clear step-change in 
enforcement intensity
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Global shadow fleet growth has declined 6% YoY in 2025 due to increased enforcement

● Shadow vessel = loaded 
sanctioned cargo AND at least one 
of these conditions are met:
○ Unknown ISM Manager
○ No IACS class
○ No IGP&I coverage
○ Age 20+
○ Dark STS
○ AIS spoofing

● 3,300+ active shadow vessels
● ~30 vessels per month on 

average have joined the shadow 
fleet over the past 12 months

● ~6% decrease due to sanctions 
in 2025
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Sanctioned trade remained broadly stable y/y in 2025 despite stronger global enforcement

Y/y energy product exports from key sanctioned suppliers (mt)

Selected data includes ethane, liquids, LNG and LPG as the primary targets of U.S./EU 
sanctions and main drivers of revenue for sanctioned producers

Trends in deceptive behaviors (2024–2025) 
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2026 trade risk outlook
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2026 policy: sanctions volatility will remain a defining factor for global compliance strategy

Weekly crude oil on water by origin 
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Operational logistics: shadow fleet´s resilience suggests tighter, more sophisticated diversion pathways

Top High-Risk STS Hubs (number of events; excluding Russia/Iran/Venezuela/Syria), YTD 2026
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Trade logistics:  new batches of intermediaries will continue to expand their role

Key competitive advantages:

•Flexible price discounting for delayed or 
re-routed cargoes

•Financing outside the price cap, primarily 
via regional banks

•Tolerance for non-standard routes and 
extended laycans

•Flexible payment terms, particularly for 
Asian refiners

Types of trading intermediaries by usage 
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Insight: R&C predictive risk scoring shows 244 vessels at high risk of sanctioning in 2026



Copyright © 2014 – 2025 Kpler. Confidential. All rights reserved. Contents included in this presentation must not be shared in any way possible with external parties without the consent of Kpler.

14Kpler Risk & Compliance

2026 risk and compliance: less about visibility gaps - and more about key interpretations.

Venezuelan tanker seizures & commercial limbo
•Rising cargo seizures and contractual “new trade”
•Growing gap between legal ownership and trade control
 

Indian refiners to Europe
•Indian exports bridging sanctioned supply to Europe
•Increased scrutiny on feedstock origin and transformation
 

Russian LNG to China
•Structural shift of LNG flows toward China
•Lower transparency and weaker enforcement visibility
 

Longer loitering & STS obfuscation
•Extended loitering and multi-layer STS activity
•AIS manipulation used to mask trade intent
 

Iranian domestic unrest
•Internal instability driving export volatility
•Elevated risk of sudden policy or sanctions shifts
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