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Review of Russian exports — levels and destinations
Putting the recent freight price improvements into perspective
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Each week, Vortexa Market Analysts produce exclusive reports
highlighting product flows in Asia, Europe, and Americas. Receive these
directly to your inbox, and see how effective data using Vortexa
Analytics can be. Sign up here!
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https://www.vortexa.com/weekly-market-highlights-reports

Tables set to turn in Q2 for crude and clean tankers, following
another disappointing quarter for shipping oil

Crude tonne-miles (bn-LHS) and crude exports vs 2019 (mbd-

RHS)
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https://analytics.vortexa.com/?dateRange=2019-01-01T00%3A00%3A00.000Z__2022-04-01T23%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%2C%22sts%22%2C%22c%22%2C%22v_a%22%2C%22v_o%22%5D&frequency=quarter&metric=bpd&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&tabId=f15f03f6-72b4-41f3-887a-895735a2e10c
https://analytics.vortexa.com/?dateRange=2019-01-01T00%3A00%3A00.000Z__2022-04-01T23%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%2C%22sts%22%2C%22c%22%2C%22v_a%22%2C%22v_o%22%5D&frequency=quarter&metric=bpd&page=Flows&products=%5B%22b68cbb746f8b9098c50e2ba36bcad83001a53bd362e9031fb49085d02c36659c%22%5D&productsExcluded=%5B%22364ccbb996c944055b479810a8e74863267885dc1b01407cb0f00ab26dafe1e1%22%5D&tabId=f15f03f6-72b4-41f3-887a-895735a2e10c

OPECH+ fails to add supplies to the market

Seaborne crude/condensate exports from OPEC+ countries

(mbd)
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0I;EC+ onshore crude inventory change (4-week average,
mbd)
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https://analytics.vortexa.com/?dateRange=2019-01-01T00%3A00%3A00.000Z__2022-04-15T23%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%221c47e09ebf73cbb0fda6e36ffc125d4be50936d17888e0a7d2acb17a439db108%22%5D&metric=bpd&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&tabId=c6f9e5c5-5194-4257-8a66-ff4ad1067951&timeSeriesProperty=origin_country
https://analytics.vortexa.com/?dateRange=2018-12-26T00%3A00%3A00.000Z__2022-04-17T23%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%221c47e09ebf73cbb0fda6e36ffc125d4be50936d17888e0a7d2acb17a439db108%22%5D&page=OnShoreCrudeInventories&selectedRegion=%5B%221c47e09ebf73cbb0fda6e36ffc125d4be50936d17888e0a7d2acb17a439db108%22%5D&tabId=4f041ee4-02fd-4f08-8349-cd51eef6df22&tankCrude=%5B%22confirmed%22%2C%22probable%22%5D

Afra & Suez demand comes stronger from flow reshuffling

Suezmax & Aframax global utilisation (no. of vessels)
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Aframax and Suezmax located in the Black Sea (no. of

vessels) vs. Aframax availability in the Baltics (no. of vessels -

RHS)
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https://analytics.vortexa.com/?dateRange=last-12-months&frequency3=week&geoBreakdownDestinationGlobal=trading_region&page=FleetUtilisation&products=%5B%225de0b00094e0fd7542c10f9f8a71b4008d55750f21dc905cda9b0f7f5f76bc08%22%2C%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&tabId=4ab88c6c-d727-4c5a-9f74-e2f9c2ca16fd&vesselClasses=%5B%22aframax%22%5D
https://analytics.vortexa.com/?dateRange=last-12-months&frequency3=week&geoBreakdownDestinationGlobal=trading_region&page=FleetUtilisation&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&tabId=4ab88c6c-d727-4c5a-9f74-e2f9c2ca16fd&vesselClasses=%5B%22suezmax%22%5D
https://analytics.vortexa.com/?dateRange=2022-03-05T00%3A00%3A00.000Z__2022-04-05T23%3A59%3A59.999Z&filtersEnabled=%5B%22l%22%2C%22v%22%2C%22d_r%22%2C%22p%22%2C%22l_c%22%2C%22v_v_st%22%2C%22v_c%22%2C%22o%22%2C%22d%22%2C%22c%22%2C%22v_o%22%5D&latestProducts=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&location=%5B%2244a1b0bb0e2afdb98d07b20184550b77449745bb650cb31628fb4c6ceeb64603%22%2C%2254c244fa8d2aae5a2318d3262422d2b2212a4ee46cd88619eadff653255823a5%22%5D&page=FleetDistribution&tabId=35338bc9-d14e-4226-8c3f-cddf2a1be623&vesselClasses=%5B%22suezmax%22%2C%22aframax%22%5D&voyageStatus=%5B%22ballast%22%5D
https://analytics.vortexa.com/?chartPeriod=last-exact-quarter&filtersEnabled=%5B%22l%22%2C%22d%22%2C%22v%22%2C%22d_r%22%2C%22s%22%2C%22o%22%2C%22p%22%2C%22p_v%22%2C%22v_a%22%2C%22i_d%22%5D&isRegion=1&lastCargoes=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%2C%225de0b00094e0fd7542c10f9f8a71b4008d55750f21dc905cda9b0f7f5f76bc08%22%5D&locationId=082a8900f310fa09e1a44bc154c8668675fa294a904e1ed78121027e384aec27&page=VesselAvailability&previouslyVisited=1&selectedBarKeys=%5B%2215%20-%2019%20days%22%2C%2210%20-%2014%20days%22%5D&splitSeries=0&tabId=9eea7e3b-c015-49df-bb3d-98a7993ea106&vesselAgeMax=15&vesselClasses=%5B%22aframax%22%5D

VLCC rates supported from Atlantic Basin demand - for now

VLCCs ballasting to WAF (no. of vessels - LHS) vs. VLCC

West-Africa-to China freight rates ($/t - RHS)
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LSFO/HSFO prices ($/t - LHS) vs VLCC ballast speed (knots -

RHS)
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https://analytics.vortexa.com/?dateRange=2022-03-05T00%3A00%3A00.000Z__2022-04-05T23%3A59%3A59.999Z&filtersEnabled=%5B%22l%22%2C%22v%22%2C%22d_r%22%2C%22p%22%2C%22l_c%22%2C%22v_v_st%22%2C%22v_c%22%2C%22o%22%2C%22d%22%2C%22c%22%2C%22v_o%22%5D&latestProducts=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&location=%5B%2244a1b0bb0e2afdb98d07b20184550b77449745bb650cb31628fb4c6ceeb64603%22%2C%2254c244fa8d2aae5a2318d3262422d2b2212a4ee46cd88619eadff653255823a5%22%5D&page=FleetDistribution&tabId=35338bc9-d14e-4226-8c3f-cddf2a1be623&vesselClasses=%5B%22suezmax%22%2C%22aframax%22%5D&voyageStatus=%5B%22ballast%22%5D
https://analytics.vortexa.com/?chartPeriod=last-exact-quarter&filtersEnabled=%5B%22l%22%2C%22d%22%2C%22v%22%2C%22d_r%22%2C%22s%22%2C%22o%22%2C%22p%22%2C%22p_v%22%2C%22v_a%22%2C%22i_d%22%5D&isRegion=1&lastCargoes=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%2C%225de0b00094e0fd7542c10f9f8a71b4008d55750f21dc905cda9b0f7f5f76bc08%22%5D&locationId=082a8900f310fa09e1a44bc154c8668675fa294a904e1ed78121027e384aec27&page=VesselAvailability&previouslyVisited=1&selectedBarKeys=%5B%2215%20-%2019%20days%22%2C%2210%20-%2014%20days%22%5D&splitSeries=0&tabId=9eea7e3b-c015-49df-bb3d-98a7993ea106&vesselAgeMax=15&vesselClasses=%5B%22aframax%22%5D
https://analytics.vortexa.com/?dateRange=last-exact-six-months&geoBreakdownDestinationGlobal=trading_region&page=FleetUtilisation&primaryTimeSeries3=avg-speed&tabId=4ab88c6c-d727-4c5a-9f74-e2f9c2ca16fd&vesselClasses=%5B%22vlcc_plus%22%5D

Key takeaways

So far flow changes related to Russia are limited

- Europe takes less Russian crude, but so far India/Asia largely
compensates

- Diesel exports continue to flow into Europe for now
-> There are indications for a trend reversal led by fuel oil and crude

There is some life in freight rates (finally), supported by rising tonne-
miles in smaller segments, but also reason to stay cautious

Record diesel cracks appear to lack fundamental support fully justifying
their strength
- Strong US exports and some upside in other markets may well
help to cool prices

STS activities are on the rise, helping to mask the origin of Russian dirty
barrels and improving logistics for long-haul shipments

Outlook for LNG and fuel oil remains strong, but records may be behind
us for some time
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