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definitively that a tanker is part of the “dark fleet”. It could just be an old vessel 
trying to earn a few bucks before it is ultimately recycled.  The key driver is the 
trading area.  For a tanker to be part of the “dark fleet”, it must primarily load 
at terminals in Iran, Venezuela or Russia.  Since Russian exports done under the 
price cap with proper attestation are not sanctioned, some mainstream owners 
continue to make calls on Russian ports.  However, if these vessels also engage 
in other (non-sanctioned) trades, we don’t include them in the “dark fleet”. 

So how big do we think the “dark fleet” is for crude oil tankers?  Since we have 
detailed movement data for those vessels, we will focus on crude oil tankers 
only for the moment.  A good starting point is the list that the U.S. advocacy 
group “United Against a Nuclear Iran” (UANI) maintains of tankers involved in 
exports from Iran.  As of 1 February 2023, UANI had identified 194 tankers 
suspected of involvement in the illicit transfer of Iranian oil.  Some 174 of those 
are larger crude oil tankers (Panamaxes, Aframaxes, Suezmaxes and VLCCs).  
The fleet of tankers exporting from Venezuela is relatively small and the U.S. 
has allowed exceptions to the sanctions.  Since 2022 we have seen several 
exports to Europe and recently the U.S. has allowed Chevron to sell Venezuelan 
crude into the U.S.  A small number of tankers (3 VLCCs and 2 Suezmaxes) seem 
to be primarily responsible for the exports of Venezuelan crude oil to Asia.  We 
would consider these vessels part of the “dark fleet”.  Combined with the 
Iranian fleet, this brings the total to 179. 

What about the vessels involved in the Russian exports?  We identified 26 large 
crude oil tankers (22 Aframaxes and 4 Suezmaxes) that switched from the 
Iranian trades into the Russian trades.  The majority of these are involved in the 
Russian Far East to China trade.  It is no coincidence that the “dark fleet” is 
active in this trade, since prices for Russian crude in the Far East have exceeded 
the price cap.  This excludes mainstream owners from participating in this trade. 

Last, but not least, we screened the list of secondhand transactions that took 
place in 2022 after the Russian invasion of Ukraine.  How many of these vessels 
ended up in the Russian export trade?  According to our data, some 600 tankers 
(>30,000 dwt) were sold in 2022.  A total of 137 vessels were Aframaxes and 59 
were Suezmaxes (Aframaxes and Suezmaxes are the preferred export vessels 
for Russia).  Out of these totals, 26 Aframaxes and 22 Suezmaxes have been 
active in the Russian export trades.  However, as mentioned earlier, if the crude 
is sold below the price cap, these are not sanctioned trades and the vessels are 
not automatically part of the “dark fleet”.  Based on their age, (lack of) 
ownership details and their trade patterns since the change of ownership, we 
suspect at least 11 of the Aframaxes and 7 of the Suezmaxes to be part of the 
“dark fleet”.  This brings the total estimated “dark fleet” of crude oil tankers to 
197 (69 VLCCs, 35 Suezmaxes, 74 Aframaxes and 19 Panamaxes).  We have to 
add to this a number of VLCCs that are active in the Russian export trades 
through Ship-to-Ship transfers.  These are notoriously hard to track, so it is 
impossible to give any reasonable estimate. 

Our assessment may be cautious, and the “dark fleet” could be be larger than 
our estimate (although probably not as large as some of the numbers that are 
floated in the press lately).  Even at this conservative level, the “dark fleet” 
represents a significant segment of the tanker fleet, which will likely never 
return to compete in the mainstream trades.  Sooner or later, recycling will be 
the only next step for these vessels. 

  

 
 

 
   

 

 

The dark, subterfuge and shadow fleet is not easily defined 

The Russian invasion of Ukraine in February 2022 triggered 
increasingly restrictive sanctions on the importation and 
transportation of Russian barrels of crude oil and oil products.  
The established tanker owners have responded to these 
sanctions in different ways.  Some owners decided to “self-
sanction” and immediately stop doing business with Russia.  
Several of the publicly listed tanker companies took this 
approach, to avoid the reputational risk of being associated with 
the regime in the Kremlin.  Another group of owners saw an 
opportunity to improve their bottom-line (Russian business 
demanded premium rates) and increased their loadings in 
Russian ports.  A third group of owners took a wait-and-see 
approach, reducing their exposure and evaluating Russian 
business on a case-by-case basis, always making sure the right 
paperwork was in place, so as not to run afoul of sanctions.  It is 
important to remember that, technically, prior to December 5, 
2022 (for crude oil) and February 5, 2023 (for petroleum 
products), exporting oil from Russia was not necessarily illegal.  
So, where does the so-called “dark fleet” come in?  Is this a 
separate category? What makes a tanker “dark”, who owns 
these ships and why does this “dark fleet” exist in the first place? 

The concept of a “dark fleet” gained prominence during the 
international sanctions against Iran, starting in 2012.  Starting 
that year, Iranian controlled tankers routinely switched off their 
Automatic Identification System or AIS, thereby going “dark”.  
The IMO mandates that all ships of 300 tons or more are 
equipped with an AIS system that continuously broadcasts their 
location.  The system is designed to avoid collisions, monitor 
oceangoing traffic and assist in search and rescue missions.  
After the Trump administration reinstated sanctions on Iran in 
2018 and imposed sanctions on Venezuela as well one year later, 
the use of the “dark fleet” grew and included vessels that were 
not directly owned or controlled by the Iranian or Venezuelan 
government.  Since the Russian invasion of Ukraine, the “dark 
fleet” has grown to include vessels dedicated to the Russian 
export trades as well. 

There is no clear-cut, generally agreed and accepted definition 
of what makes a tanker a “dark” tanker.  That is why the 
estimates of the size of the “dark fleet” very widely.  Some 
analysts estimate the fleet to be as large as 600 tankers (crude 
and product combined), while other pundits think it more like 
300-400.  Generally, to include a vessel in the “dark fleet”, one 
of several things have to be true.  Typically, vessels in this 
category are older (>15 years old); they fly a flag of convenience, 
and their true ownership is obscured through myriad corporate 
structures.  Dark tankers frequently change names and registry.  
However, in our opinion, the above factors do not determine 
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