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2022 New York Ship Finance Forum
Big Fun at Tanker Party — Will It Last?



Vortexa empowers traders and analysts with actionable real-time data and
analytics for energy flows, freight markets and oil inventories.
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Crude



VLCC and Aframax tankers are leading the rate rally on the back of higher volumes and

average mileage

Crude tonne-miles by vessel class (LHS, bn tm) vs 2019 avg. and global seaborne
crude exports (RHS, mbd) vs 2019 avg.
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Vortexa Dirty Tanker Index
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https://analytics.vortexa.com/?dateRange=2019-01-01T00%3A00%3A00.000Z__2022-10-15T23%3A59%3A59.999Z&frequency1=month&frequency2=month&page=FleetUtilisation&primarySplitProperty1=vessel_class&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&secondaryTimeSeries1=hide&tabId=e5fa0420-c346-4d2a-90a6-f48e3f9c86b4
https://analytics.vortexa.com/?dateRange=2019-01-01T00%3A00%3A00.000Z__2022-10-15T23%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%2C%22sts%22%2C%22c%22%2C%22v_a%22%2C%22v_o%22%5D&metric=bpd&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&tabId=a764c214-6a2a-4558-b2e1-359834834dfe
https://analytics.vortexa.com/?availabilitySplit=none&dateRange=last-24-months&page=FreightPricing&pastDate=last_week&preset=TC1&ratesBreakdownProperty=cost&tabId=7e1bd36f-8302-43a0-9c31-ccab7d8b3bde

The now: China’s comeback lifted VLCC rates, with daily tonne-miles from US Gulf more
than doubling

Absolute (LHS, billion) vs percentage change (RHS) in daily crude tonne-miles Asia crude/condensates VLCC imports from Atlantic Basin Utilisation (count)
towards China per selected origin between Sep — Oct 2022 vs. Jan - Aug 2022
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Data retrieved via the Freight API/SDK Get live data on platform



https://analytics.vortexa.com/?dateRange=2022-06-01T00%3A00%3A00.000Z__2022-10-15T23%3A59%3A59.999Z&from=%5B%22bbb65b6cb13db7dca985347796498c0f4458e8982c73fbe612515a536e5277b5%22%2C%22ae06d7e47d6ca2a5bcd7625b8ad402d39e5e92fcc740157dc3301a6d2a6bb207%22%2C%22eb51f8315cf769b317615f7fcbdad3ff8612baaea0e9a39d3a63550c44784658%22%2C%2244d51c1b1892351a9d444cc138ce7623a3771f84e513145e14c763fc5c2aea10%22%2C%225e0cb0b66780a00576309aecff1b65934fc580d775bab29ac2a79397d8544e04%22%2C%226aa9a4fb76ca378e75eff85f458c90f7fd42778c26c957c417490c097161a3c5%22%2C%22c48ec599431027d68fbdc85031399ba463394e0e7dbec392ba3ce6979ee01c15%22%2C%2244a1b0bb0e2afdb98d07b20184550b77449745bb650cb31628fb4c6ceeb64603%22%2C%226bb56a826eb270e0329ccd071a8445a077ee1bc9551e7727193a7dc1e39f764a%22%2C%22488300bb8d94adfdd2e29bea7f692c69133b016810805dd012245882e2f2f6f7%22%2C%220b6804871a58cbac8fc19e30f209c2a02409df938466eee019053a6a97c97ae4%22%5D&fromExcluded=%5B%2222714457a183beeffb1f56567c849eca521f8273d22d6b64e43b37ade279bb70%22%2C%22b29f07c34d3766cbe7fd0f482f1f0eabc10d8f67959f80f7caa56998507fd034%22%2C%221d28cb1f023563f2435bb565bd9087d151f66e22e14222fd7ad22f50be129881%22%2C%2217d6a6001127aaacb76e74325e4d79d4c764789abc71f32f9d02fc411894a002%22%2C%2211bfbaabf3730e1afecb5cd8ce118bc2d3d1c41072ec0871503d36e7ab94e521%22%2C%226659ee9603465ff979b3cf185951c988190197f93bbcf571f429b28ac89ce017%22%2C%22c6587383c479b843f2c7e508d83303df17f5f9755504625d2b10323407f70b91%22%5D&page=FleetUtilisation&primaryHiddenSeries1=%5B%22secondary_past_laden%22%5D&primaryTimeSeries1=utilisation&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&secondaryHiddenSeries1=%5B%22secondary_past_laden%22%5D&secondaryTimeSeries3=avg-distance&tabId=b012c00d-049e-4edc-ba1d-57e87bd62202&to=%5B%22e6955a2c59dc90833986fe0894cf6718dddaa7816bb51bc955cdd3eb4470e554%22%5D&vesselClasses=%5B%22vlcc_plus%22%5D
https://www.vortexa.com/freight-analytics/

European crude diversification out of Europe, supportive for Aframax/Suezmax demand

European seaborne crude arrivals (LHS, mbd) vs share of Intra-Europe and via
Russian ports (RHS, %)
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Get live data on the platform

Tonne-miles towards Europe by vessel class (bn tonne-miles)
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https://analytics.vortexa.com/?dateRange=last-12-months&frequency3=week&page=FleetUtilisation&primarySplitProperty1=vessel_class&primarySplitProperty2=origin_shipping_region&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&secondaryTimeSeries1=hide&tabId=4ab88c6c-d727-4c5a-9f74-e2f9c2ca16fd&to=%5B%22f39d455f5d38907394d6da3a91da4e391f9a34bd6a17e826d6042761067e88f4%22%5D&vesselClasses=%5B%22vlcc_plus%22%2C%22suezmax%22%2C%22aframax%22%5D
https://analytics.vortexa.com/?dateRange=2019-01-01T00%3A00%3A00.000Z__2022-09-30T23%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%22c%22%2C%22sts%22%5D&intraMovementFilter=0&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&tabId=1e355b70-da4e-4e8c-b6dc-9f910d4be466&timeSeriesProperty=origin_region&timeSeriesSeasonalToggle=0&to=%5B%22f39d455f5d38907394d6da3a91da4e391f9a34bd6a17e826d6042761067e88f4%22%5D

Russian crude/condensates exports continue flowing to East of Suez, increasing
Aframax & Suezmax employment... however China is keeping its options open

Crude tanker utilisation for vessels carrying Russian grades (no. of vessels) OPEC crude/condensate arrivals by selected destinations (mbd)
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https://analytics.vortexa.com/?dateRange=2019-01-01T00%3A00%3A00.000Z__2022-10-15T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22w%22%2C%22sts%22%2C%22c%22%2C%22v_o%22%2C%22v_f%22%2C%22v_a%22%2C%22intra%22%2C%22c_o%22%2C%22sts_o%22%5D&geoBreakdownDestinationGlobal=region&geoBreakdownOriginGlobal=trading_region&metric=bpd&page=Flows&products=%5B%22c8803c073c2980d9849784c16bcd41d7f7b7561d2c8c1799a16166527b120242%22%2C%2204c4ea46fc6fccfe8388717f399b40e5e348f9a98c451d99e7366caa998191a7%22%2C%22a6c0a31f361b480bddfb93b1b93f38f4989013ae54b2b147ab18116fdfbebdb7%22%2C%227cab5376bbb441feabdafc7b9f6272c2f9cbd10deb604bed8fa7f9986b2a39a9%22%2C%2220c87d7477f8cfe103904d9af911668c9a69bd03690e74e52e4386ad34e054ee%22%2C%22fef83ff1194c77d969693ee17c08e1112878e184e3449400e5904bc47b0119fe%22%2C%220fff12441aa3bf28aa568134ef527d09f741c543a49c0db8c03a195a0bbc481e%22%2C%224ff810b966104a658d22e7155596c11bedcd1e3e81594e6187ab88ec816d95d6%22%2C%224aebc156649b4c9691cdf3a9c81758426d10ffc944ba441f907f9fbe0964e879%22%2C%220c703e0e14d99572c62f15a26fdf2c9f0c00e111e625cd40b8b337154e81d46d%22%2C%221dfa78c965d56ab9d7b953e424d9160e9f79d0275e460c74994193a328f51537%22%2C%22054b79baa9a54171be2582c9b4f8fa82d0386d41c1914700a498dc5b95e8daba%22%2C%2274a8bc823d4742318d38072f81068fac1ac02ac66e0d491ea4366007bb95c602%22%2C%22c56c8a9d8404573236950b3644825b6928bf0c1f47abccc08e5aeff1afeabb5c%22%5D&tabId=e025e630-04d9-4435-a0cc-c04371eef36a&timeSeriesProperty=destination_region&timeSeriesSeasonalToggle=0
https://analytics.vortexa.com/?dateRange=2021-01-01T00%3A00%3A00.000Z__2022-10-31T23%3A59%3A59.999Z&page=FleetUtilisation&primarySplitProperty2=vessel_class&primaryTimeSeries1=utilisation&primaryTimeSeries3=avg-speed&products=%5B%22c8803c073c2980d9849784c16bcd41d7f7b7561d2c8c1799a16166527b120242%22%2C%2204c4ea46fc6fccfe8388717f399b40e5e348f9a98c451d99e7366caa998191a7%22%2C%22a6c0a31f361b480bddfb93b1b93f38f4989013ae54b2b147ab18116fdfbebdb7%22%2C%227cab5376bbb441feabdafc7b9f6272c2f9cbd10deb604bed8fa7f9986b2a39a9%22%2C%2220c87d7477f8cfe103904d9af911668c9a69bd03690e74e52e4386ad34e054ee%22%2C%22fef83ff1194c77d969693ee17c08e1112878e184e3449400e5904bc47b0119fe%22%2C%220fff12441aa3bf28aa568134ef527d09f741c543a49c0db8c03a195a0bbc481e%22%2C%224ff810b966104a658d22e7155596c11bedcd1e3e81594e6187ab88ec816d95d6%22%2C%224aebc156649b4c9691cdf3a9c81758426d10ffc944ba441f907f9fbe0964e879%22%2C%220c703e0e14d99572c62f15a26fdf2c9f0c00e111e625cd40b8b337154e81d46d%22%2C%221dfa78c965d56ab9d7b953e424d9160e9f79d0275e460c74994193a328f51537%22%2C%22054b79baa9a54171be2582c9b4f8fa82d0386d41c1914700a498dc5b95e8daba%22%2C%2274a8bc823d4742318d38072f81068fac1ac02ac66e0d491ea4366007bb95c602%22%5D&secondaryTimeSeries1=hide&tabId=4ab88c6c-d727-4c5a-9f74-e2f9c2ca16fd&vesselClasses=%5B%22vlcc_plus%22%2C%22aframax%22%2C%22suezmax%22%5D
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Correction in clean tanker indicators may point already at demand weakness & refining

adjustments (runs, yields)

CPP tonne-miles by vessel class (LHS, bn tm) vs 2019 avg. and global seaborne CPP

exports (RHS, mbd) vs 2019 avg.
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Get live data on platform (tonne-miles, volumes)

Vortexa Clean Tanker Index (LHS) vs Pacific and Atlantic MR baskets (RHS,
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Get live data on platform (Freight pricing)



https://analytics.vortexa.com/?dateRange=2019-01-01T00%3A00%3A00.000Z__2022-10-15T23%3A59%3A59.999Z&frequency1=month&frequency2=month&page=FleetUtilisation&primarySplitProperty1=vessel_class&products=%5B%22b68cbb746f8b9098c50e2ba36bcad83001a53bd362e9031fb49085d02c36659c%22%5D&productsExcluded=%5B%22364ccbb996c944055b479810a8e74863267885dc1b01407cb0f00ab26dafe1e1%22%5D&secondaryTimeSeries1=hide&tabId=493e4ceb-3ea5-4d98-9777-f16ad223aef6
https://analytics.vortexa.com/?dateRange=2019-01-01T00%3A00%3A00.000Z__2022-10-15T23%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%2C%22sts%22%2C%22c%22%2C%22v_a%22%2C%22v_o%22%5D&metric=bpd&page=Flows&products=%5B%22b68cbb746f8b9098c50e2ba36bcad83001a53bd362e9031fb49085d02c36659c%22%5D&productsExcluded=%5B%22364ccbb996c944055b479810a8e74863267885dc1b01407cb0f00ab26dafe1e1%22%5D&tabId=bedca1f2-564d-4eb6-9101-f1dbf263b4e5
https://analytics.vortexa.com/?availabilitySplit=none&dateRange=last-24-months&page=FreightPricing&pastDate=last_week&preset=TC1&ratesBreakdownProperty=cost&tabId=7e1bd36f-8302-43a0-9c31-ccab7d8b3bde

While Europe is getting in big flows of non-Russian diesel, Russia struggles to place its

diesel into Atlantic Basin

Core European diesel imports (excl. Turkey) by origin region (LHS, mbd) vs share
from Russia (RHS, %)

1400 Core Europe is EU plus UK plus closely affiliated countries
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Get live data on platform

Russian diesel exports to Latin America and West Africa (kbd)
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Get live data on platform



https://tinyurl.com/yrv8a6aw
https://analytics.vortexa.com/?dateRange=2019-01-01T00%3A00%3A00.000Z__2022-10-31T23%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%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&geoBreakdownDestinationGlobal=region&geoBreakdownOriginGlobal=shipping_region&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%22deda35eb9ca56b54e74f0ff370423f9a8c61cf6a3796fcb18eaeeb32a8c290bb%22%5D&tabId=c6f9e5c5-5194-4257-8a66-ff4ad1067951&timeSeriesHiddenSeries=%5B%22seasonal_comparison_12%22%2C%22seasonal_comparison_24%22%5D&timeSeriesProperty=destination_region&to=%5B%225e0cb0b66780a00576309aecff1b65934fc580d775bab29ac2a79397d8544e04%22%2C%22eb51f8315cf769b317615f7fcbdad3ff8612baaea0e9a39d3a63550c44784658%22%2C%22bbb65b6cb13db7dca985347796498c0f4458e8982c73fbe612515a536e5277b5%22%2C%220b6804871a58cbac8fc19e30f209c2a02409df938466eee019053a6a97c97ae4%22%5D

Ripple effects from diesel: Tight market in the US Gulf limits transatlantic diesel flows on
MRs

LatAm diesel imports by destination shipping region (mbd) MR Utilisation out of USG by selected destinations ( LHS, no. of vessels) vs. TC14
(RHS, $/ton)
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https://analytics.vortexa.com/?dateRange=2019-01-01T00%3A00%3A00.000Z__2022-10-15T23%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%22v_f%22%2C%22v_o%22%2C%22c%22%2C%22w%22%5D&intraMovementFilter=0&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%22deda35eb9ca56b54e74f0ff370423f9a8c61cf6a3796fcb18eaeeb32a8c290bb%22%5D&tabId=2b257bcf-52b8-4460-81e3-70705a2611ca&timeSeriesHiddenSeries=%5B%22seasonal_comparison_24%22%2C%22seasonal_comparison_12%22%5D&timeSeriesProperty=destination_shipping_region&to=%5B%22eb51f8315cf769b317615f7fcbdad3ff8612baaea0e9a39d3a63550c44784658%22%2C%22bbb65b6cb13db7dca985347796498c0f4458e8982c73fbe612515a536e5277b5%22%2C%220b6804871a58cbac8fc19e30f209c2a02409df938466eee019053a6a97c97ae4%22%5D
https://analytics.vortexa.com/?dateRange=2020-01-01T00%3A00%3A00.000Z__2022-10-15T23%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%22c%22%2C%22v_a%22%2C%22w%22%2C%22sts%22%5D&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%22deda35eb9ca56b54e74f0ff370423f9a8c61cf6a3796fcb18eaeeb32a8c290bb%22%2C%229256907ba7e4ed11ff03aa297a7e62e14484ce5a85c8118c7495b9120ad0e268%22%2C%22d72edbab2b5e2e249d8c216909945922a02eb017dd200f90876fee6fa180c743%22%5D&tabId=22d94c51-3122-4c47-aa00-d608b6b4646c&timeSeriesProperty=product_group_product&to=%5B%221020a49b41b8d5180b49f12abfb8932fe1ef56ca254755a34a0f96fec1d6b6d0%22%2C%225ad0e75a5119ff6de36d3fab783202c0224e685aa48461aed16aa72aa3960d21%22%2C%2213b1475cbe243903914ceaa33c2335db2d7e0c23c79e0df8a0da7d8d311944ee%22%2C%22612eeab9024bfb733a1bb626524d40d7ace1c637097bf76d36d9395e269f4170%22%2C%22a17c19d4f322a201c1d136e828f69673ed2a7428f28f217f330379c5decefd1d%22%2C%22065aab207e6fe875caf93419bd6cfedcbb0933098c75e52a6702b75bdfe71c53%22%2C%22e1638e7a3cb9bd9c9b75f8903770c6fb3abe09f3aebca59447b2750c73b77fd5%22%2C%22833d6983cdb9e4c6c12bf3022bdae163f91a51f1cf9876c955137e5f996f9763%22%2C%2224075b270335ddb25b5f3f0fa8d9657f7a39df829ce9fa262f40a41a8758d21c%22%5D

China issues additional product export quotas to incentivise economy; diesel drive CPP
exports in East Asia...

China’s clean product exports (mt)
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https://analytics.vortexa.com/?dateRange=2020-01-01T00%3A00%3A00.000Z__2022-10-16T23%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%22v_o%22%2C%22c%22%2C%22w%22%5D&from=%5B%22b5fafce6e20de2dc307fb7e0b89978ee91a49a7b6ec6f5461daf2633f3c56674%22%5D&maxEventFilter=1667260799999&metric=t&minEventFilter=1664582400000&page=Flows&products=%5B%22c76d43ed46524d628a16be1b63019719631a5c2dcbf54af5a94e90ebe2c37a4f%22%2C%22d72edbab2b5e2e249d8c216909945922a02eb017dd200f90876fee6fa180c743%22%2C%22deda35eb9ca56b54e74f0ff370423f9a8c61cf6a3796fcb18eaeeb32a8c290bb%22%5D&tabId=0a0fa6d3-b422-46d0-b49c-e3784637df5f&timeSeriesHiddenSeries=%5B%22d7c97202bcb916580fb554245b1ed66965c0bb2ac71b55f34883d91bfdadcdda%22%5D&timeSeriesProperty=product_group_product
https://analytics.vortexa.com/?dateRange=2020-01-01T00%3A00%3A00.000Z__2022-10-15T23%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%22c%22%2C%22v_a%22%2C%22w%22%2C%22sts%22%5D&from=%5B%2250182d9d05051a6c8d24f0514d4ee828da6eaa29eacbb11cfe368f51526328ce%22%2C%22bcd7dddaf951959ebf6076a3a594b426a246d3bffe13339b10d04e45f222e011%22%2C%22b15970adfcd316d11d698d13de23e2291a60e1fb05070feab30957c6645e576e%22%5D&metric=bpd&page=Flows&products=%5B%22deda35eb9ca56b54e74f0ff370423f9a8c61cf6a3796fcb18eaeeb32a8c290bb%22%2C%229256907ba7e4ed11ff03aa297a7e62e14484ce5a85c8118c7495b9120ad0e268%22%2C%22d72edbab2b5e2e249d8c216909945922a02eb017dd200f90876fee6fa180c743%22%5D&tabId=22d94c51-3122-4c47-aa00-d608b6b4646c&timeSeriesProperty=product_category

...Thus MRs are heading East, where opportunities of employment rising, but tonnage

availability currently caps rates

MR fleet distribution (no. of vessels)
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https://analytics.vortexa.com/?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%5D&isRegion=1&lastCargoes=%5B%22b68cbb746f8b9098c50e2ba36bcad83001a53bd362e9031fb49085d02c36659c%22%5D&locationId=a2ca5cb23cfc99e5b355a1b928d16e30cbcdfed1c9ff01ba39b5d4c53ffc1ef3&page=VesselAvailability&previouslyVisited=1&selectedBarKeys=%5B%225%20-%209%20days%22%2C%2210%20-%2014%20days%22%5D&showFixed=0&splitSeries=0&tabId=8994cb82-475f-4818-8cc9-366ffd822884&vesselClasses=%5B%22handymax%22%5D
https://analytics.vortexa.com/?dateRange=last-12-months&outlook=outlook_1d&page=FreightPricing&preset=TC11&ratesBreakdownProperty=cost&tabId=7e1bd36f-8302-43a0-9c31-ccab7d8b3bde
https://analytics.vortexa.com/?dateRange=last-24-months&filtersEnabled=%5B%22l%22%2C%22v%22%2C%22d_r%22%2C%22l_c%22%2C%22v_c%22%2C%22o%22%2C%22d%22%2C%22v_v_st%22%5D&location=%5B%22fc6694742ebce49ff955fffa066898c41686d460ab683ab5c44dc7b799aeac58%22%5D&page=FleetDistribution&tabId=b8654954-9be0-4cf7-bf3e-a238fa4374d0&vesselClasses=%5B%22handymax%22%5D

The Wildcards: Iran, EU
ban & the oil supply
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An additional 56 Iranian tankers identified as highly likely to switch to Russian trade

Count of tankers identified as viable candidates to switch from Iranian trade to Number of viable candidates for carrying Russian crude post-EU ban (no. of vessels)
Russian trade based on their likelihood (%), split by vessel class
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Is the shadow CPP tanker fleet enough to accommodate the reshuffling of CPP Russian
exports?

CPP Tanker fleet requirements to accommodate Russian exports to friendly states by Number of viable candidates for carrying Russian CPP post-EU ban (no. of vessels)
vessel class (no. of vessels)
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While crude supply is currently relatively ample, this can change very quickly on a highly
skewed risk vs supply growth profile

World seaborne crude/condensate exports by country grouped into
production/political risk groups (mbd)
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https://www.eia.gov/outlooks/steo/outlook.php

Key takeaways

- European diversification and higher refinery runs from China are
poised to support all crude tanker segments in the short-term

- Global crude supplies could be at risk in the medium term which in turn
could impact trade demand fundamentals and hence freight rates

- Tight diesel supplies in the West are migrating MRs in the East, but the /
surge of longer-haul destinations are required to absorb current over /,
capacity amidst weaker light distillate trade \

- Europe & Russia made progress in phasing out mutual dependence. —— _ %

From Europe’s side, much of the diesel reshuffling has already taken ‘///

place, relatively easier

- Russia is dependent on a very few buyers, and runs into severe ice-
class tanker restrictions in the Baltic and Arctic, with the rerouting of
Druzhba barrels as further challenge

- CPP fleet is not sufficient to absorb current Russian CPP exports,
leading to a prospective shortfall in exports

- The above may lead to Russia, ultimately accepting an oil price cap
implemented from G7

VORTEXA
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