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The oil market in a post-pandemic 
era

APAC webinar
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Agenda This presentation has been compiled 
under the guidance of 

David Wech

Chief Economist

Ioannis Papadimitriou

Senior Freight Analyst

• Global crude trade flows outlook

• Will Asia's refining margins remain strong into Q3?

• Shifting trade patterns of Russian oil

• Opportunities and challenges for the shipping market

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!

Join us in our weekly market briefings by registering in the link here (for Vortexa
clients only)

Emma Li

China Market Analyst

Serena Huang

Head of APAC Analysis

Roslan Khasawneh

Senior Fuel Oil Analyst

https://www.vortexa.com/weekly-market-highlights-reports
https://www.vortexa.com/events-list/analysis-briefing
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Global crude stocks build led heavily by China

China onshore crude inventories (mb, LHS) vs World excl. 
China crude inventories (mb, RHS)

Onshore crude inventory change by region (4-week average, 
mbd)

Get live data on platform Get live data on platform
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Latest data point: week ending 26 May
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Latest data point: week ending 26 May

https://analytics.vortexa.com/?dateRange=2020-01-01T00%3A00%3A00.000Z__2022-05-26T23%3A59%3A59.999Z&hiddenSeries=%5B%222cfd6f285665585c60351b6d59508896a8d5672da60eba9c8e3191591c5ec400%22%2C%22dd80e5e493cdd218a037721239189244c84d318d3df877544e9cc717efd89b21%22%2C%22b36c45f9370868b3030ac6567a4e344d69932d843b2125a41901a295e48a2d32%22%2C%22d1357097959bb46ccb3d9adc96640cb8d86782639e7f5b13e745db9fc08ed475%22%2C%2239f1baa602b24621eaa84786e298661bdf966e04ab05646cd1942d798712cedf%22%2C%22other%22%5D&onshoreInventoriesLocations=%5B%5D&page=OnShoreCrudeInventories&splitSelected=location_region&tabId=5bba9d4b-b30a-4ff3-89ba-f13d871acba1&tankCrude=%5B%22confirmed%22%2C%22probable%22%5D
https://analytics.vortexa.com/?dateRange=2020-01-01T00%3A00%3A00.000Z__2022-05-26T23%3A59%3A59.999Z&hiddenSeries=%5B%222cfd6f285665585c60351b6d59508896a8d5672da60eba9c8e3191591c5ec400%22%2C%22dd80e5e493cdd218a037721239189244c84d318d3df877544e9cc717efd89b21%22%2C%22b36c45f9370868b3030ac6567a4e344d69932d843b2125a41901a295e48a2d32%22%2C%22d1357097959bb46ccb3d9adc96640cb8d86782639e7f5b13e745db9fc08ed475%22%2C%2239f1baa602b24621eaa84786e298661bdf966e04ab05646cd1942d798712cedf%22%2C%22other%22%5D&onshoreInventoriesLocations=%5B%22934c47f36c16a58d68ef5e007e62a23f5f036ee3f3d1f5f85a48c572b90ad8b2%22%5D&page=OnShoreCrudeInventories&selectedRegion=%5B%22934c47f36c16a58d68ef5e007e62a23f5f036ee3f3d1f5f85a48c572b90ad8b2%22%5D&tabId=5bba9d4b-b30a-4ff3-89ba-f13d871acba1&tankCrude=%5B%22confirmed%22%2C%22probable%22%5D
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Russian oil exports towards Europe remain very strong beyond 
15 May deadline, with diesel exports holding 2021 average

Russian clean product (excl. LPG+) seaborne exports from 
Baltic and Black Sea (kbd, 4-week average)

Russian crude exports from the Arctic, Baltic and Black Sea 
(4-week average, mbd)

Get live data on platform Get live data on platform
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Weekly data up to 29 May 2022

https://analytics.vortexa.com/?dateRange=2021-01-01T00%3A00%3A00.000Z__2022-05-29T23%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&frequency=week&from=%5B%22c48ec599431027d68fbdc85031399ba463394e0e7dbec392ba3ce6979ee01c15%22%2C%2244a1b0bb0e2afdb98d07b20184550b77449745bb650cb31628fb4c6ceeb64603%22%2C%22488300bb8d94adfdd2e29bea7f692c69133b016810805dd012245882e2f2f6f7%22%5D&geoBreakdownOriginGlobal=trading_region&metric=bpd&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&productsExcluded=%5B%22bb70cf56200f5b72ba69a90bda2c6b47ba29da23945c6f1994cfd4c2ef2fe0ff%22%5D&sortDirection=asc&sortField=destination&tabId=c6f9e5c5-5194-4257-8a66-ff4ad1067951&timeSeriesProperty=destination_shipping_region&vesselClassChartView=count&vesselClassesExcluded=%5B%22tiny_tanker%22%5D
https://analytics.vortexa.com/?dateRange=2021-01-01T00%3A00%3A00.000Z__2022-05-22T23%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&frequency=week&from=%5B%22c48ec599431027d68fbdc85031399ba463394e0e7dbec392ba3ce6979ee01c15%22%2C%2244a1b0bb0e2afdb98d07b20184550b77449745bb650cb31628fb4c6ceeb64603%22%5D&metric=bpd&page=Flows&products=%5B%22b68cbb746f8b9098c50e2ba36bcad83001a53bd362e9031fb49085d02c36659c%22%5D&productsExcluded=%5B%22364ccbb996c944055b479810a8e74863267885dc1b01407cb0f00ab26dafe1e1%22%5D&tabId=c6f9e5c5-5194-4257-8a66-ff4ad1067951&timeSeriesProperty=destination_shipping_region
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VLCC struggle while Russia boost Aframax tonne-miles 

VLCC heading towards East of Suez vs. Rest of the World (no. 
of vessels) vs. Middle East-to-East Asia rates 

Get live data on platform (EoS, RoW, TD3C) Get live data on platform (OOW, tonne-miles)
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Oil in transit for Russian crude (mb) vs. Aframax tonne-miles 
carrying Urals (bn tonnes)
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https://analytics.vortexa.com/?dateRange=year-to-date&page=FleetUtilisation&primarySplitProperty2=origin_shipping_region&primaryTimeSeries1=utilisation&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&secondaryTimeSeries1=hide&tabId=4ab88c6c-d727-4c5a-9f74-e2f9c2ca16fd&to=%5B%22fc6694742ebce49ff955fffa066898c41686d460ab683ab5c44dc7b799aeac58%22%5D&vesselClasses=%5B%22vlcc_plus%22%5D
https://analytics.vortexa.com/?dateRange=year-to-date&page=FleetUtilisation&primarySplitProperty2=origin_shipping_region&primaryTimeSeries1=utilisation&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&secondaryTimeSeries1=hide&tabId=4ab88c6c-d727-4c5a-9f74-e2f9c2ca16fd&toExcluded=%5B%22fc6694742ebce49ff955fffa066898c41686d460ab683ab5c44dc7b799aeac58%22%5D&vesselClasses=%5B%22vlcc_plus%22%5D
https://analytics.vortexa.com/?availabilitySplit=none&page=FreightPricing&preset=TD3C&ratesBreakdownProperty=cost&tabId=7e1bd36f-8302-43a0-9c31-ccab7d8b3bde
https://analytics.vortexa.com/?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=day&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&metric=bpd&movementEvent=transiting_state&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%2C%225de0b00094e0fd7542c10f9f8a71b4008d55750f21dc905cda9b0f7f5f76bc08%22%5D&productsExcluded=%5B%22bb70cf56200f5b72ba69a90bda2c6b47ba29da23945c6f1994cfd4c2ef2fe0ff%22%5D&tabId=f15f03f6-72b4-41f3-887a-895735a2e10c
https://analytics.vortexa.com/?dateRange=last-12-months&page=FleetUtilisation&primarySplitProperty2=destination_shipping_region&products=%5B%22c8803c073c2980d9849784c16bcd41d7f7b7561d2c8c1799a16166527b120242%22%5D&secondaryTimeSeries1=hide&tabId=4ab88c6c-d727-4c5a-9f74-e2f9c2ca16fd&vesselClasses=%5B%22aframax%22%5D
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China’s Russia Far East crude imports pick up despite soaring 
freight; refiners enjoy various discounted crude options

China’s Urals imports (kbd, LHS) vs. Iranian/Venezuelan oil 
imports (kbd, RHS)

China’s Russia Far East imports (kbd, LHS) and freight ($/t, 
RHS)

Get live data on platform (Russia Far East, TD24 rates, Urals)
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Based on cargo movements as of May 27
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May-22 data reflects days 1-27

https://analytics.vortexa.com/?dateRange=2019-01-01T00%3A00%3A00.000Z__2022-05-20T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22intra%22%2C%22sts_o%22%2C%22c_o%22%2C%22v%22%5D&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%2204c4ea46fc6fccfe8388717f399b40e5e348f9a98c451d99e7366caa998191a7%22%2C%22fef83ff1194c77d969693ee17c08e1112878e184e3449400e5904bc47b0119fe%22%2C%22a6c0a31f361b480bddfb93b1b93f38f4989013ae54b2b147ab18116fdfbebdb7%22%5D&tabId=79e451b4-c797-47b5-940c-9821caee6759&timeSeriesHiddenSeries=%5B%22seasonal_comparison_12%22%2C%22seasonal_comparison_24%22%5D&timeSeriesProperty=product_grade&to=%5B%22b5fafce6e20de2dc307fb7e0b89978ee91a49a7b6ec6f5461daf2633f3c56674%22%5D
https://analytics.vortexa.com/?dateRange=last-24-months&frequency=month&page=FreightPricing&preset=TD24&ratesBreakdownProperty=cost&tabId=fd8876d3-fe65-49f4-bd02-d20617568ef7&tableView=fixtures
https://analytics.vortexa.com/?dateRange=2019-01-01T00%3A00%3A00.000Z__2022-06-30T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22intra%22%2C%22sts_o%22%2C%22c_o%22%2C%22v%22%5D&metric=t&movementEvent=unloading_start&page=Flows&products=%5B%22c8803c073c2980d9849784c16bcd41d7f7b7561d2c8c1799a16166527b120242%22%5D&tabId=79e451b4-c797-47b5-940c-9821caee6759&timeSeriesHiddenSeries=%5B%22seasonal_comparison_12%22%2C%22seasonal_comparison_24%22%5D&timeSeriesProperty=product_grade&to=%5B%22fc6694742ebce49ff955fffa066898c41686d460ab683ab5c44dc7b799aeac58%22%5D&toExcluded=%5B%2270425373a1836d6d0390dc6fef838a468717fba7776d66065a5043488f9f041b%22%5D
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Key Takeaway

• Global oil market sees a paradox of rising crude inventories and 
tight refined products market

• Reshuffling of Russian oil flows towards Asia and the Middle East is 
set to accelerate as EU ban draws near

• Continuity of Asia’s strong refining margins hinges upon sustaining 
oil demand despite inflationary pressures, and keeping export 
arbitrage open

• China’s refining industry experienced a challenging start of the year, 
but recovery could be in sight

• VLCC tanker earnings could remain in rough waters for awhile, 
whilst MR tanker earnings enjoy a windfall
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Thank you

London Singapore Houston
Vortexa Ltd.
Portsoken House
155 Minories
London – EC3N 1LJ

Vortexa Asia Pte Ltd
60 Anson Road
17-01 Mapletree Anson
048424 Singapore

Vortexa Inc.
2200 Post Oak Blvd, Suite 1000
Houston, TX 77056
USA

www.vortexa.com




