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The oil market is running short of spare capacity
➔ OPEC+ exports remain range-bound for fourth month in a row
➔ The lack of freely available capacity is also a big issue in refining

New grassroot refineries and potential supply comebacks from US 
shale and Iran may alleviate the situation, but not before H2 2022

In the meantime, up- and downstream players may struggle to meet 
demand, giving room to further price/margin increases, risking (or 
possibly requiring) demand destruction on the way

➔ Demand upside for fuel oil and jet, concerns on naphtha/LPG
➔ Gasoline taking lead from diesel
➔ Refining maintenance and outages to be closely watched

The system is operating at the limit, making further stockdraws unlikely 
and questioning the relationship with market structure

In difference to crude and product, tanker markets show ample capacity 
and poor pricing

Chief Economist

This presentation has been compiled 
under the guidance of 
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Weekly data up to 17 Feb 2022; Wider NW Europe includes the Baltics and 
Arctic Russia, Wider NE Asia the Russian Far East, North & Central Atlantic 
America includes PADDs 1-3, the east coasts of Canada and Mexico as well as 
the Caribbean, Wider SE Asia includes the east coast of India and Oceania

Get live data on platform Get live data on platform

https://analytics.vortexa.com/?dateRange=2018-01-01T00%3A00%3A00.000Z__2021-08-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%5D&from=%5B%22bcd7dddaf951959ebf6076a3a594b426a246d3bffe13339b10d04e45f222e011%22%2C%2250182d9d05051a6c8d24f0514d4ee828da6eaa29eacbb11cfe368f51526328ce%22%2C%227fed43c640957555ddac588be64822538078409a0acdaf22126623203ef9954a%22%5D&geoBreakdownDestinationGlobal=region&metric=bpd&page=Flows&products=%5B%22d72edbab2b5e2e249d8c216909945922a02eb017dd200f90876fee6fa180c743%22%5D&sortField=unloading_start&tabId=77a2702e-776e-4957-81de-e914107fb87d&timeSeriesHiddenSeries=%5B%225960549422bc5a653d9a56255151dc20f14e9f7dc91b84edbcae29239e06e68e%22%2C%22a8314d741f8eb5a6509714dc64169fd6c001c2fe174cb0c02172a33bae99b13d%22%2C%22ba1f5c6ff55db60ee6c0e0b1fe4114f6c905c55684b17eba4786effcd7a4c941%22%2C%22ca0756161a105b5b0a86f5fa7750f03aaedfca58135a27efca09ecd79ef099d5%22%2C%22f823798934b39fa2988918904dcee59fed7710a9d5b1033c6e7903158895d10c%22%2C%22e6d1bda0fe0567b8887528e9ba6f46a5b05f7fdb3ae1d2d214b4ee78cd69a206%22%2C%22e6ac4ef9f6171a6473679fda36014b1bdea85469c80c0250bf2dbe86ab4a5935%22%5D&timeSeriesProperty=origin_country
https://analytics.vortexa.com/?dateRange=2018-12-20T00%3A00%3A00.000Z__2022-02-18T23%3A59%3A59.999Z&onshoreInventoriesLocations=%5B%22a50f4a476665d3d507f54398b1a1aed1746c5469619c83c3398716724f8dda27%22%2C%22934c47f36c16a58d68ef5e007e62a23f5f036ee3f3d1f5f85a48c572b90ad8b2%22%2C%22e9e556620469f46a4dc171aef71073f5286a288da35c5883cac760446b0ceb46%22%2C%224e79eb8e84d26f5c3c0006283bc1aa52c170b58d667be9848e136afea91a57e9%22%2C%2250182d9d05051a6c8d24f0514d4ee828da6eaa29eacbb11cfe368f51526328ce%22%2C%2243a70ba6b21894cd24165d9d7ee59b012e698cf97e22fd275ccdd05a556e7061%22%2C%222aaad41b89dfad19e5668918018ae02695d7710bcbe5f2dc689234e8da492de3%22%2C%225e0cb0b66780a00576309aecff1b65934fc580d775bab29ac2a79397d8544e04%22%2C%220897165b41870b76487889ee9f4bf3c25441df38968f25a3527083df809a5250%22%2C%2202c0b7bcc4d2aa75332fb32dadfd4eba09d1d351ca7215a94d20a12c40f4ebc9%22%2C%2254c244fa8d2aae5a2318d3262422d2b2212a4ee46cd88619eadff653255823a5%22%2C%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%2C%22f39d455f5d38907394d6da3a91da4e391f9a34bd6a17e826d6042761067e88f4%22%2C%22c4a371acd7c3df8bd70e49805e76cb39b1309ccac3d0f4289120079a9ad68bcd%22%2C%22eb51f8315cf769b317615f7fcbdad3ff8612baaea0e9a39d3a63550c44784658%22%2C%22cde783a902c7837b814dfa5988ed74fb14841c2999d6984952c7cbfc543d5073%22%2C%2270425373a1836d6d0390dc6fef838a468717fba7776d66065a5043488f9f041b%22%5D&page=OnShoreCrudeInventories&splitSelected=location_country&tabId=4f041ee4-02fd-4f08-8349-cd51eef6df22&tankCrude=%5B%22confirmed%22%2C%22probable%22%5D
https://analytics.vortexa.com/?dateRange=2018-01-01T00%3A00%3A00.000Z__2021-08-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%5D&from=%5B%22bcd7dddaf951959ebf6076a3a594b426a246d3bffe13339b10d04e45f222e011%22%2C%2250182d9d05051a6c8d24f0514d4ee828da6eaa29eacbb11cfe368f51526328ce%22%2C%227fed43c640957555ddac588be64822538078409a0acdaf22126623203ef9954a%22%5D&geoBreakdownDestinationGlobal=region&metric=bpd&page=Flows&products=%5B%22d72edbab2b5e2e249d8c216909945922a02eb017dd200f90876fee6fa180c743%22%5D&sortField=unloading_start&tabId=77a2702e-776e-4957-81de-e914107fb87d&timeSeriesHiddenSeries=%5B%225960549422bc5a653d9a56255151dc20f14e9f7dc91b84edbcae29239e06e68e%22%2C%22a8314d741f8eb5a6509714dc64169fd6c001c2fe174cb0c02172a33bae99b13d%22%2C%22ba1f5c6ff55db60ee6c0e0b1fe4114f6c905c55684b17eba4786effcd7a4c941%22%2C%22ca0756161a105b5b0a86f5fa7750f03aaedfca58135a27efca09ecd79ef099d5%22%2C%22f823798934b39fa2988918904dcee59fed7710a9d5b1033c6e7903158895d10c%22%2C%22e6d1bda0fe0567b8887528e9ba6f46a5b05f7fdb3ae1d2d214b4ee78cd69a206%22%2C%22e6ac4ef9f6171a6473679fda36014b1bdea85469c80c0250bf2dbe86ab4a5935%22%5D&timeSeriesProperty=origin_country
https://analytics.vortexa.com/?dateRange=2018-12-20T00%3A00%3A00.000Z__2022-02-18T23%3A59%3A59.999Z&onshoreInventoriesLocations=%5B%22a50f4a476665d3d507f54398b1a1aed1746c5469619c83c3398716724f8dda27%22%2C%22934c47f36c16a58d68ef5e007e62a23f5f036ee3f3d1f5f85a48c572b90ad8b2%22%2C%22e9e556620469f46a4dc171aef71073f5286a288da35c5883cac760446b0ceb46%22%2C%224e79eb8e84d26f5c3c0006283bc1aa52c170b58d667be9848e136afea91a57e9%22%2C%2250182d9d05051a6c8d24f0514d4ee828da6eaa29eacbb11cfe368f51526328ce%22%2C%2243a70ba6b21894cd24165d9d7ee59b012e698cf97e22fd275ccdd05a556e7061%22%2C%222aaad41b89dfad19e5668918018ae02695d7710bcbe5f2dc689234e8da492de3%22%2C%225e0cb0b66780a00576309aecff1b65934fc580d775bab29ac2a79397d8544e04%22%2C%220897165b41870b76487889ee9f4bf3c25441df38968f25a3527083df809a5250%22%2C%2202c0b7bcc4d2aa75332fb32dadfd4eba09d1d351ca7215a94d20a12c40f4ebc9%22%2C%2254c244fa8d2aae5a2318d3262422d2b2212a4ee46cd88619eadff653255823a5%22%2C%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%2C%22f39d455f5d38907394d6da3a91da4e391f9a34bd6a17e826d6042761067e88f4%22%2C%22c4a371acd7c3df8bd70e49805e76cb39b1309ccac3d0f4289120079a9ad68bcd%22%2C%22eb51f8315cf769b317615f7fcbdad3ff8612baaea0e9a39d3a63550c44784658%22%2C%22cde783a902c7837b814dfa5988ed74fb14841c2999d6984952c7cbfc543d5073%22%2C%2270425373a1836d6d0390dc6fef838a468717fba7776d66065a5043488f9f041b%22%5D&page=OnShoreCrudeInventories&splitSelected=location_trading_subregion&tabId=4f041ee4-02fd-4f08-8349-cd51eef6df22&tankCrude=%5B%22confirmed%22%2C%22probable%22%5D
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10Get live data on platformGet live data on platform
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Feb-22 data reflects days 1-20
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Feb-22 data reflects days 1-18

https://analytics.vortexa.com/?dateRange=2018-01-01T00%3A00%3A00.000Z__2021-08-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%5D&from=%5B%22bcd7dddaf951959ebf6076a3a594b426a246d3bffe13339b10d04e45f222e011%22%2C%2250182d9d05051a6c8d24f0514d4ee828da6eaa29eacbb11cfe368f51526328ce%22%2C%227fed43c640957555ddac588be64822538078409a0acdaf22126623203ef9954a%22%5D&geoBreakdownDestinationGlobal=region&metric=bpd&page=Flows&products=%5B%22d72edbab2b5e2e249d8c216909945922a02eb017dd200f90876fee6fa180c743%22%5D&sortField=unloading_start&tabId=77a2702e-776e-4957-81de-e914107fb87d&timeSeriesHiddenSeries=%5B%225960549422bc5a653d9a56255151dc20f14e9f7dc91b84edbcae29239e06e68e%22%2C%22a8314d741f8eb5a6509714dc64169fd6c001c2fe174cb0c02172a33bae99b13d%22%2C%22ba1f5c6ff55db60ee6c0e0b1fe4114f6c905c55684b17eba4786effcd7a4c941%22%2C%22ca0756161a105b5b0a86f5fa7750f03aaedfca58135a27efca09ecd79ef099d5%22%2C%22f823798934b39fa2988918904dcee59fed7710a9d5b1033c6e7903158895d10c%22%2C%22e6d1bda0fe0567b8887528e9ba6f46a5b05f7fdb3ae1d2d214b4ee78cd69a206%22%2C%22e6ac4ef9f6171a6473679fda36014b1bdea85469c80c0250bf2dbe86ab4a5935%22%5D&timeSeriesProperty=origin_country
https://analytics.vortexa.com/?dateRange=2019-01-01T00%3A00%3A00.000Z__2022-02-20T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%5D&geoBreakdownOriginGlobal=region&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%229256907ba7e4ed11ff03aa297a7e62e14484ce5a85c8118c7495b9120ad0e268%22%5D&sortField=quantity&tabId=c6f9e5c5-5194-4257-8a66-ff4ad1067951&timeSeriesProperty=destination_shipping_region
https://analytics.vortexa.com/?dateRange=2018-01-01T00%3A00%3A00.000Z__2021-08-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%5D&from=%5B%22bcd7dddaf951959ebf6076a3a594b426a246d3bffe13339b10d04e45f222e011%22%2C%2250182d9d05051a6c8d24f0514d4ee828da6eaa29eacbb11cfe368f51526328ce%22%2C%227fed43c640957555ddac588be64822538078409a0acdaf22126623203ef9954a%22%5D&geoBreakdownDestinationGlobal=region&metric=bpd&page=Flows&products=%5B%22d72edbab2b5e2e249d8c216909945922a02eb017dd200f90876fee6fa180c743%22%5D&sortField=unloading_start&tabId=77a2702e-776e-4957-81de-e914107fb87d&timeSeriesHiddenSeries=%5B%225960549422bc5a653d9a56255151dc20f14e9f7dc91b84edbcae29239e06e68e%22%2C%22a8314d741f8eb5a6509714dc64169fd6c001c2fe174cb0c02172a33bae99b13d%22%2C%22ba1f5c6ff55db60ee6c0e0b1fe4114f6c905c55684b17eba4786effcd7a4c941%22%2C%22ca0756161a105b5b0a86f5fa7750f03aaedfca58135a27efca09ecd79ef099d5%22%2C%22f823798934b39fa2988918904dcee59fed7710a9d5b1033c6e7903158895d10c%22%2C%22e6d1bda0fe0567b8887528e9ba6f46a5b05f7fdb3ae1d2d214b4ee78cd69a206%22%2C%22e6ac4ef9f6171a6473679fda36014b1bdea85469c80c0250bf2dbe86ab4a5935%22%5D&timeSeriesProperty=origin_country
https://analytics.vortexa.com/?dateRange=2019-01-01T00%3A00%3A00.000Z__2022-02-10T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%5D&from=%5B%222d92cc08f22524dba59f6a7e340f132a9da0ce9573cca968eb8e3752ef17a963%22%5D&geoBreakdownOriginGlobal=shipping_region&metric=bpd&page=Flows&products=%5B%229256907ba7e4ed11ff03aa297a7e62e14484ce5a85c8118c7495b9120ad0e268%22%5D&tabId=c6f9e5c5-5194-4257-8a66-ff4ad1067951&timeSeriesProperty=destination_region
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Get live data on platform (Capacity, Dirty rates) Get live data on platform (Capacity, CPP rates) 

https://analytics.vortexa.com/?dateRange=2018-01-01T00%3A00%3A00.000Z__2021-08-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%5D&from=%5B%22bcd7dddaf951959ebf6076a3a594b426a246d3bffe13339b10d04e45f222e011%22%2C%2250182d9d05051a6c8d24f0514d4ee828da6eaa29eacbb11cfe368f51526328ce%22%2C%227fed43c640957555ddac588be64822538078409a0acdaf22126623203ef9954a%22%5D&geoBreakdownDestinationGlobal=region&metric=bpd&page=Flows&products=%5B%22d72edbab2b5e2e249d8c216909945922a02eb017dd200f90876fee6fa180c743%22%5D&sortField=unloading_start&tabId=77a2702e-776e-4957-81de-e914107fb87d&timeSeriesHiddenSeries=%5B%225960549422bc5a653d9a56255151dc20f14e9f7dc91b84edbcae29239e06e68e%22%2C%22a8314d741f8eb5a6509714dc64169fd6c001c2fe174cb0c02172a33bae99b13d%22%2C%22ba1f5c6ff55db60ee6c0e0b1fe4114f6c905c55684b17eba4786effcd7a4c941%22%2C%22ca0756161a105b5b0a86f5fa7750f03aaedfca58135a27efca09ecd79ef099d5%22%2C%22f823798934b39fa2988918904dcee59fed7710a9d5b1033c6e7903158895d10c%22%2C%22e6d1bda0fe0567b8887528e9ba6f46a5b05f7fdb3ae1d2d214b4ee78cd69a206%22%2C%22e6ac4ef9f6171a6473679fda36014b1bdea85469c80c0250bf2dbe86ab4a5935%22%5D&timeSeriesProperty=origin_country
https://analytics.vortexa.com/?coatingToggle=exc&dateRange=2020-01-01T00%3A00%3A00.000Z__2022-01-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22v%22%2C%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v_c%22%5D&page=FleetUtilisation&primaryTimeSeries1=deadweight&secondaryTimeSeries1=hide&tabId=4ab88c6c-d727-4c5a-9f74-e2f9c2ca16fd&vesselClasses=%5B%22vlcc_plus%22%2C%22suezmax%22%2C%22aframax%22%5D
https://analytics.vortexa.com/?dateRange=last-24-months&page=FreightPricing&preset=TD3C&tabId=7e1bd36f-8302-43a0-9c31-ccab7d8b3bde
https://analytics.vortexa.com/?dateRange=2018-01-01T00%3A00%3A00.000Z__2021-08-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%5D&from=%5B%22bcd7dddaf951959ebf6076a3a594b426a246d3bffe13339b10d04e45f222e011%22%2C%2250182d9d05051a6c8d24f0514d4ee828da6eaa29eacbb11cfe368f51526328ce%22%2C%227fed43c640957555ddac588be64822538078409a0acdaf22126623203ef9954a%22%5D&geoBreakdownDestinationGlobal=region&metric=bpd&page=Flows&products=%5B%22d72edbab2b5e2e249d8c216909945922a02eb017dd200f90876fee6fa180c743%22%5D&sortField=unloading_start&tabId=77a2702e-776e-4957-81de-e914107fb87d&timeSeriesHiddenSeries=%5B%225960549422bc5a653d9a56255151dc20f14e9f7dc91b84edbcae29239e06e68e%22%2C%22a8314d741f8eb5a6509714dc64169fd6c001c2fe174cb0c02172a33bae99b13d%22%2C%22ba1f5c6ff55db60ee6c0e0b1fe4114f6c905c55684b17eba4786effcd7a4c941%22%2C%22ca0756161a105b5b0a86f5fa7750f03aaedfca58135a27efca09ecd79ef099d5%22%2C%22f823798934b39fa2988918904dcee59fed7710a9d5b1033c6e7903158895d10c%22%2C%22e6d1bda0fe0567b8887528e9ba6f46a5b05f7fdb3ae1d2d214b4ee78cd69a206%22%2C%22e6ac4ef9f6171a6473679fda36014b1bdea85469c80c0250bf2dbe86ab4a5935%22%5D&timeSeriesProperty=origin_country
https://analytics.vortexa.com/?coatingToggle=inc&dateRange=2020-01-01T00%3A00%3A00.000Z__2022-01-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22v%22%2C%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v_c%22%5D&page=FleetUtilisation&primaryTimeSeries1=deadweight&secondaryTimeSeries1=hide&tabId=4ab88c6c-d727-4c5a-9f74-e2f9c2ca16fd&vesselClasses=%5B%22handysize%22%2C%22handymax%22%2C%22panamax%22%2C%22aframax%22%5D
https://analytics.vortexa.com/?dateRange=last-24-months&page=FreightPricing&preset=TC2_37&tabId=7e1bd36f-8302-43a0-9c31-ccab7d8b3bde
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The oil market is running short of spare capacity
➔ OPEC+ exports remain range-bound for fourth month in a row
➔ The lack of freely available capacity is also a big issue in refining

New grassroot refineries and potential supply comebacks from US 
shale and Iran may alleviate the situation, but not before H2 2022

In the meantime, up- and downstream players may struggle to meet 
demand, giving room to further price/margin increases, risking (or 
possibly requiring) demand destruction on the way

➔ Demand upside for fuel oil and jet, concerns on naphtha/LPG
➔ Gasoline taking lead from diesel
➔ Refining maintenance and outages to be closely watched

The system is operating at the limit, making further stockdraws unlikely 
and questioning the relationship with market structure

In difference to crude and product, tanker markets show ample capacity 
and poor pricing

Chief Economist

This presentation has been compiled 
under the guidance of 
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