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Sanctions 2026: When supply flows 
but execution breaks

Exclusive Report
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Executive summary

In LNG, shipping availability and terminal access – not liquefaction 
capacity – determine whether sanctioned volumes can physically clear 
in 2026

Evasion tactics such as STS consolidation and identity recycling have 
become embedded infrastructure, distorting fleet capacity and visibility

Enforcement has shifted from designation toward interdiction and 
physical disruption, materially raising execution risk for specific routes 
and vessels

Sanctioned supply persists into 2026, but execution risk – not 
production potential – increasingly determines whether barrels clear 

Freight and logistics are now the binding constraints, with longer voyage 
cycles, slower speeds and thinner substitution capacity across 
sanctioned fleets

Sanctioned export volumes remain resilient, but flow reliability 
deteriorates as routing options narrow and oil-on-water distortions 
increase

China remains the central clearing market for sanctioned crude, refined 
products, LPG and LNG as routes and counterparties narrow

Refined products – particularly diesel and naphtha – show greater 
volatility than crude, as enforcement, freight friction and infrastructure 
damage bite faster

Venezuela's flows remain execution-sensitive in 2026 amid shifting 
policy and enforcement signals
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1) Global context: 

From sanctions to execution risk
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Enforcement intensity rose in waves – effects lag into 2026

Date Sanctioning Entity Targets Notes

January 10, 2025 OFAC Gazprom Neft, Surgutneftegas, 180+ shadow 
fleet tankers, traders, oilfield service firms

Expanded use of energy-sector determinations, with greater 
focus on maritime logistics

January 25, 2025 EU Russia Extended sanctions package through July 31, 2025, 
reinforcing long-term pressure

May 13, 2025 OFAC Iran 24 companies/vessels moving Iranian oil and financing Iran-
aligned networks

May 20, 2025 EU Russia 189 shadow fleet vessels, including Surgutneftegas-linked 
tankers

July 18, 2025 EU/UK Russia Price cap lowered from $60 to $47.60/bbl and included 
updates to the UK Maritime Services Ban

October 22-23, 2025 OFAC/EU/UK Russian energy + financial sectors; LNG-
related measures

Tightened financial, trade, and maritime restrictions, including 
sanctions targeting Rosneft and Lukoil

December 19, 2025 EU Russia Expanded maritime and LNG service restrictions

Each enforcement wave reduced optionality rather than volumes, leaving fewer 
buffers entering 2026
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Russia became the enforcement test case in 2025; lessons will 
spill over into 2026

Total number of tankers designated by authority in 2025Total number of tankers designated by authority by regime in 
2025

*performed via manual analyst assessment*performed via manual analyst assessment

Peak enforcement occurred in 
coordinated EU-UK waves

2026 implication: Russia set the 
enforcement template – 
coordinated, multi-authority 
actions are more likely elsewhere
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Sanctions targeted the middle of the fleet, raising substitution 
risk

Average vessel age at time of designation (2024-25)Count of unique oil tankers sanctioned between 2021 and 
2025, split by vessel class and year sanctioned

*performed via manual analyst assessment Get live data on platform

Mid-sized tankers combined age 
risk with high exposure to 
sanctioned trade
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Handymax / MR2 Handysize / MR1 Other

2026 implication: with more. mid-
sized, older vessels removed, 
substitution capacity is reduced 
when disruption occurs

https://analytics.vortexa.com/Voyages?dateRange=max-available-history&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v_r%22%2C%22v_a%22%2C%22c%22%5D&orderDirection=asc&page=Voyages&sortOrder=start_date&tabId=0e05b0f9-2487-432c-8dd9-8a9fb1a0562f&v=3&vesselRiskLevel=%5B%22sanctioned%22%5D
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Post-designation activity remains common in 2025, increasing 
reroute and opacity risk into 2026

Count of recently active* vs inactive oil tankers sanctioned in 
2025 (Iran designation)

Share of oil tankers sanctioned in 2025 recently active*, split 
by designating authority (%, Russia designation)
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20-35% of 2025-designated tankers 
still showed loading/STS activity 
within one month-creating a persistent 
“adjustment window” risk
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~35% of Iran-designated tankers initiated new 
activity within one month of designation in 
2025 

* Recently active defined as loaded via port call or STS 
one month after designation, or laden when designated *performed via manual analyst assessment
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Iran’s export system is increasingly funneled through sanctioned 
tankers into China

Iran crude/condensate exports to China by tanker status (%)Iran crude/condensate exports by tanker status (%)

Get live data on platform Get live data on platform

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2023 2024 2025

Sanctioned tankers Non-sanctioned tankers

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

2023 2024 2025

Sanctioned tankers Non-sanctioned tankers

2026 implication: as exports 
concentrate, disruption risk rises over 
time

https://analytics.vortexa.com/Voyages?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-15T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v_r%22%2C%22v_a%22%2C%22c%22%5D&latestProducts=%5B%222186c69b8f42f234cc2c66240e6333a5b61feded07e8fdbb9fd9b72e4f163edc%22%2C%2219bb90454cdc8ff35caacc4165c1bed2f73915f033d283bd9e61a035f5fb6f4a%22%2C%22401d92b6a8947202a93f1ae1a462e045cc73cc0876f12cac96ce1c0dbdc6fc91%22%2C%22f2599d2b1331626eead04862f55a308341f9ac3fd58a312098492e2d5e19c7a9%22%2C%224f02ab00003018aa9c0187715e91bdefd744fe15ae92595b5de13765fec55e6a%22%2C%22518423dabe3ddf56c25c0f23f7342c88309a621cbb219c106e487a46fae997cf%22%2C%22b830e6d61884425114a219b0e9aa39ed5d9cea3c85c2088f9bb4c210286cd2ae%22%5D&orderDirection=asc&page=Voyages&sortOrder=vessel_name&tabId=0e05b0f9-2487-432c-8dd9-8a9fb1a0562f&v=3&vesselRiskLevel=%5B%22sanctioned%22%5D
https://analytics.vortexa.com/Voyages?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-15T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v_r%22%2C%22v_a%22%2C%22c%22%5D&latestProducts=%5B%222186c69b8f42f234cc2c66240e6333a5b61feded07e8fdbb9fd9b72e4f163edc%22%2C%2219bb90454cdc8ff35caacc4165c1bed2f73915f033d283bd9e61a035f5fb6f4a%22%2C%22401d92b6a8947202a93f1ae1a462e045cc73cc0876f12cac96ce1c0dbdc6fc91%22%2C%22f2599d2b1331626eead04862f55a308341f9ac3fd58a312098492e2d5e19c7a9%22%2C%224f02ab00003018aa9c0187715e91bdefd744fe15ae92595b5de13765fec55e6a%22%2C%22518423dabe3ddf56c25c0f23f7342c88309a621cbb219c106e487a46fae997cf%22%2C%22b830e6d61884425114a219b0e9aa39ed5d9cea3c85c2088f9bb4c210286cd2ae%22%5D&orderDirection=asc&page=Voyages&sortOrder=vessel_name&tabId=0e05b0f9-2487-432c-8dd9-8a9fb1a0562f&to=%5B%22934c47f36c16a58d68ef5e007e62a23f5f036ee3f3d1f5f85a48c572b90ad8b2%22%5D&v=3&vesselRiskLevel=%5B%22sanctioned%22%5D
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2026: Global context

Enforcement intensity now reshapes how  trade clears, not whether 
volumes move

Russia established the enforcement template: coordinate, multi-
authority actions with fast operational impact

Sanctions compress fleet optionality, reducing buffers rather than 
eliminating supply

Post-designation activity remains common, increasing rerouting, delays, 
and reliance on opaque behavior 

In 2026, execution risk – not production capacity – becomes the 
dominant uncertainty 
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2) Freight: 

Enforcement rewires the fleet
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A shared tanker pool makes sanctioned markets 
increasingly interdependent

Distribution of sanctioned crude tanker activity by country 
overlap and vessel class, Jan-23 to Dec-25

Count of unique tankers in sanctioned crude markets per 
country of operation by vessel class from Jan-23 to Dec-25

0 100 200 300 400 500 600 700

Iran

Russia

Venezuela

Two countries

All three countries

VLCC+ Suezmax/LR3 Aframax/LR2

Panamax/LR1 Handymax/MR2 Handysize/MR1

Get live data on platform

0 20 40 60 80 100

Handymax/MR2

Handysize/MR1

Panamax/LR1

Aframax/LR2

Suezmax/LR3

VLCC+

Russia Iran Venezuela Multiple markets

Get live data on platform

2026 implication: disruption in one 
sanctioned market is more likely to 
spill into the others via shared 
tonnage

Two countries refers to vessels 
trading across any two of Iran, 
Russia and Venezuela

https://analytics.vortexa.com/Voyages?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-15T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v_r%22%2C%22v_a%22%2C%22c%22%5D&from=%5B%22d308ddc557e774187ad6c7da81b39db990def9a39e6c88e79cb163b6bdd6e8e5%22%2C%22a1acb291bb339d07faa0d9c7b62ea292aa0ea1a01813b26c890aeeb4e2334b09%22%2C%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&latestProducts=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&latestProductsExcluded=%5B%22bb70cf56200f5b72ba69a90bda2c6b47ba29da23945c6f1994cfd4c2ef2fe0ff%22%2C%22578b0722570521d64e6a1527e1fb88ddb1a064cc15afe1d6023d2a0b6d66be6b%22%5D&orderDirection=asc&page=Voyages&sortOrder=vessel_name&tabId=0e05b0f9-2487-432c-8dd9-8a9fb1a0562f&v=3&vesselClasses=%5B%22oil%22%5D
https://analytics.vortexa.com/Voyages?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-15T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v_r%22%2C%22v_a%22%2C%22c%22%5D&from=%5B%22d308ddc557e774187ad6c7da81b39db990def9a39e6c88e79cb163b6bdd6e8e5%22%2C%22a1acb291bb339d07faa0d9c7b62ea292aa0ea1a01813b26c890aeeb4e2334b09%22%2C%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&latestProducts=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&latestProductsExcluded=%5B%22bb70cf56200f5b72ba69a90bda2c6b47ba29da23945c6f1994cfd4c2ef2fe0ff%22%2C%22578b0722570521d64e6a1527e1fb88ddb1a064cc15afe1d6023d2a0b6d66be6b%22%5D&orderDirection=asc&page=Voyages&sortOrder=vessel_name&tabId=0e05b0f9-2487-432c-8dd9-8a9fb1a0562f&v=3&vesselClasses=%5B%22oil%22%5D
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Venezuela’s operating tanker 
fleet increased 308% YoY

Fleet expansion increases reliance on large and mid-sized 
tankers in sanctioned trades

Count of unique tankers, ex. Chevron operating in Venezuelan 
crude trade per year split by vessel class

Count of unique tankers operating in Iranian 
crude/condensate trade per year split by vessel class

Get live data on platform Get live data on platform

2026 implication: any 
tightening will concentrate in 
VLCC/Suez/Afra segments 
that carry the most 
sanctioned volumes
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Venezuela’s operating tanker 
fleet increased 308% y-o-y

https://analytics.vortexa.com/Voyages?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-15T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v_r%22%2C%22v_a%22%2C%22c%22%5D&from=%5B%22d308ddc557e774187ad6c7da81b39db990def9a39e6c88e79cb163b6bdd6e8e5%22%5D&latestProducts=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%2C%225de0b00094e0fd7542c10f9f8a71b4008d55750f21dc905cda9b0f7f5f76bc08%22%5D&page=Voyages&tabId=0e05b0f9-2487-432c-8dd9-8a9fb1a0562f&v=3&vesselClasses=%5B%22oil%22%5D
https://analytics.vortexa.com/Voyages?charterersExcluded=%5B%220bdf9acdc00ad52d9b8c44dad815087a89205a9c83f53ed89e029f7d15b9ac14%22%5D&dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-15T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v_r%22%2C%22v_a%22%2C%22c%22%5D&from=%5B%22a1acb291bb339d07faa0d9c7b62ea292aa0ea1a01813b26c890aeeb4e2334b09%22%5D&latestProducts=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%2C%225de0b00094e0fd7542c10f9f8a71b4008d55750f21dc905cda9b0f7f5f76bc08%22%5D&orderDirection=asc&page=Voyages&sortOrder=vessel_name&tabId=0e05b0f9-2487-432c-8dd9-8a9fb1a0562f&v=3&vesselRiskLevel=%5B%22sanctioned%22%5D
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VLCC utilisation reached highest level since pandemic – Suez/ Afra 
mainstream employment supported by transition to dark fleet

Aframax (top) & Suezmax (bottom) utilisation for mainstream 
fleet, fleet lifting sanctioned grades, and total (%)

VLCC utilisation for sanctioned grades and mainstream fleet 
(LHS) and total (RHS) (%)

Get live data on platform (Mainstream, Sanctioned, Total) Get live data on platform (Total-Suez, Total-Afra)
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Suezmaxes and Aframaxes are highly represented in the dark fleet. The surge in exports out of Russia, Iran & Venezuela 
amid an expanding share of the dark fleet coming under sanctions has accelerated the transition of  mainstream vessels 
into the dark fleet via S&P market, and has proved beneficial for mainstream utilisation.

Will the dirty tanker rally come to an end in 2026? Read more here

https://tinyurl.com/3nh5tuw8
https://tinyurl.com/4fhu8bfm
https://analytics.vortexa.com/FleetUtilisation?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v_cg_st%22%5D&frequency1=month&frequency2=month&frequency3=month&latestProducts=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&page=FleetUtilisation&primaryChartView1=line&primaryHiddenSeries3=%5B%22primary_past_ballast%22%5D&primaryPercentageToggle3=1&primaryTimeSeries1=utilisation&primaryTimeSeries2=tonne-miles&secondaryHiddenSeries3=%5B%22primary_past_ballast%22%5D&secondaryTimeSeries1=hide&tabId=73ba5b14-156b-4d25-932f-4801577b10f2&v=4&vesselClasses=%5B%22oil_vlcc%22%5D
https://analytics.vortexa.com/FleetUtilisation?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v_cg_st%22%5D&frequency1=month&frequency2=month&frequency3=month&latestProducts=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&page=FleetUtilisation&primaryChartView1=line&primaryHiddenSeries3=%5B%22primary_past_ballast%22%5D&primaryPercentageToggle3=1&primaryTimeSeries1=utilisation&primaryTimeSeries2=tonne-miles&secondaryHiddenSeries3=%5B%22primary_past_ballast%22%5D&secondaryTimeSeries1=hide&tabId=73ba5b14-156b-4d25-932f-4801577b10f2&v=4&vesselClasses=%5B%22oil_suezmax_lr3%22%5D
https://analytics.vortexa.com/FleetUtilisation?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v_cg_st%22%5D&frequency1=month&frequency2=month&frequency3=month&latestProducts=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&page=FleetUtilisation&primaryChartView1=line&primaryHiddenSeries3=%5B%22primary_past_ballast%22%5D&primaryPercentageToggle3=1&primaryTimeSeries1=utilisation&primaryTimeSeries2=tonne-miles&secondaryHiddenSeries3=%5B%22primary_past_ballast%22%5D&secondaryTimeSeries1=hide&tabId=73ba5b14-156b-4d25-932f-4801577b10f2&v=4&vesselClasses=%5B%22oil_suezmax_lr3%22%5D
https://analytics.vortexa.com/FleetUtilisation?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v_cg_st%22%5D&frequency1=month&frequency2=month&frequency3=month&latestProducts=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&page=FleetUtilisation&primaryChartView1=line&primaryHiddenSeries3=%5B%22primary_past_ballast%22%5D&primaryPercentageToggle3=1&primaryTimeSeries1=utilisation&primaryTimeSeries2=tonne-miles&secondaryHiddenSeries3=%5B%22primary_past_ballast%22%5D&secondaryTimeSeries1=hide&tabId=73ba5b14-156b-4d25-932f-4801577b10f2&v=4&vesselClasses=%5B%22oil_suezmax_lr3%22%5D
https://analytics.vortexa.com/FleetUtilisation?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v_cg_st%22%5D&frequency1=month&frequency2=month&frequency3=month&latestProducts=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&page=FleetUtilisation&primaryChartView1=line&primaryHiddenSeries3=%5B%22primary_past_ballast%22%5D&primaryPercentageToggle3=1&primaryTimeSeries1=utilisation&primaryTimeSeries2=tonne-miles&secondaryHiddenSeries3=%5B%22primary_past_ballast%22%5D&secondaryTimeSeries1=hide&tabId=73ba5b14-156b-4d25-932f-4801577b10f2&v=4&vesselClasses=%5B%22oil_aframax_lr2%22%5D
https://analytics.vortexa.com/FleetUtilisation?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v_cg_st%22%5D&frequency1=month&frequency2=month&frequency3=month&latestProducts=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&page=FleetUtilisation&primaryChartView1=line&primaryHiddenSeries3=%5B%22primary_past_ballast%22%5D&primaryPercentageToggle3=1&primaryTimeSeries1=utilisation&primaryTimeSeries2=tonne-miles&secondaryHiddenSeries3=%5B%22primary_past_ballast%22%5D&secondaryTimeSeries1=hide&tabId=73ba5b14-156b-4d25-932f-4801577b10f2&v=4&vesselClasses=%5B%22oil_aframax_lr2%22%5D
https://analytics.vortexa.com/FleetUtilisation?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v_cg_st%22%5D&frequency1=month&frequency2=month&frequency3=month&latestProducts=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&page=FleetUtilisation&primaryChartView1=line&primaryHiddenSeries3=%5B%22primary_past_ballast%22%5D&primaryPercentageToggle3=1&primaryTimeSeries1=utilisation&primaryTimeSeries2=tonne-miles&secondaryHiddenSeries3=%5B%22primary_past_ballast%22%5D&secondaryTimeSeries1=hide&tabId=73ba5b14-156b-4d25-932f-4801577b10f2&v=4&vesselClasses=%5B%22oil_aframax_lr2%22%5D
https://www.vortexa.com/insights/is-the-dirty-tanker-rally-coming-to
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VLCC+ Suezmax/LR3 Aframax/LR2 Share of Global F leet (RHS)

Slower ballast speeds of sanctioned/dark tonnage reflect rising 
logistical challenges, and underscores a shrinking Tier-1 fleet…

Average daily speed of ballast sanctioned, dark/shadow 
tonnage vs. mainstream tonnage (7-day MA) (knots)

Global active* fleet by vessel status and vessel class (no. of 
vessels, LHS) vs. share of total fleet (%, RHS)

*Active defined as having loaded via port call or 
STS between Jan 1, 2024, and Dec 31, 2025

**Shadow fleet refers to Iran and 
Venezuela crude/co. trading, and 
Russia crude/co. & DPP trading fleet

***Tier 1 fleet refers to mainstream 
trading vessels

Get live data on platform (Sanctioned/Dark, Mainstream)

https://tinyurl.com/5n7hntjd
https://tinyurl.com/ya8d7pzr
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Iran and Venezuela Crude/Co. on Water Fleet Utilisation (RHS)

…as sanctioned oil supply chain faces mounting challenge in the 
form of a vessel supply shortage in the dark and shadow fleets

Russia crude/condensates voyages split by operator profile 
(no. of voyages, LHS) vs. share of Greek-operated voyages 
(%, RHS)

Iran and Venezuela* crude/condensates on water (7d MA) 
(mbd, LHS) vs. laden fleet utilisation of Iran- & Venezuela*-
linked crude freight (7d MA) (no. of vessels, RHS)

Selected vessel classes: VLCC+, Suezmax/LR3, Aframax/LR2

*Venezuela volumes and fleet excludes US-
licensed

Get live data on platform (OOW, Utilisation) Get live data on platform (All, Greek-operated)
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2026 implication: effective vessel availability 
tightens – raising the risk of lift bottlenecks Russia crude/condensate voyages 

exclude CPC, KEBCO loads

https://analytics.vortexa.com/Flows?dateRange=2024-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%2C%22c%22%2C%22v_o%22%2C%22hd%22%2C%22v_a%22%2C%22v_c%22%2C%22sts%22%5D&frequency=day&geoBreakdownOriginGlobal=shipping_region_v2&metric=bpd&movementEvent=cargo_on_water_state&page=Flows&products=%5B%2219bb90454cdc8ff35caacc4165c1bed2f73915f033d283bd9e61a035f5fb6f4a%22%2C%222186c69b8f42f234cc2c66240e6333a5b61feded07e8fdbb9fd9b72e4f163edc%22%2C%22401d92b6a8947202a93f1ae1a462e045cc73cc0876f12cac96ce1c0dbdc6fc91%22%2C%224f02ab00003018aa9c0187715e91bdefd744fe15ae92595b5de13765fec55e6a%22%2C%22f2599d2b1331626eead04862f55a308341f9ac3fd58a312098492e2d5e19c7a9%22%2C%22b830e6d61884425114a219b0e9aa39ed5d9cea3c85c2088f9bb4c210286cd2ae%22%2C%22518423dabe3ddf56c25c0f23f7342c88309a621cbb219c106e487a46fae997cf%22%2C%225f8d2194749c678e5e7ff4f685b53f32575799fc7b21a2df333a676473f3da03%22%2C%22ca57eda0f4bae495308c43bcffc74be4fbcb9744bb05542bf066c0fda61b341c%22%2C%2230480b8fb767d02e604d01550c0fceb9a266ebe63832abd9b8880422593fae3d%22%2C%22d56592c9560cc4c57fd8385e20d8f9b9e6ec6d42cbcd14f53da1dab87022481e%22%2C%22e3788ad199024ec6ad47b73dbaf05a0637b35d54ea11643a1887f7fd61ffd00d%22%2C%22043646d21fbcebccd99cf6c9714bc58192ee8efd5a51e684a9d2bbbb6791c253%22%2C%22d9659a94b0d787914e293f8037f25358c9bf4c1598678820f0674de2ead82fca%22%2C%2200e469980764bab44489630fe3fa2b21a7f67eb21c9db39c095dce61383655e9%22%5D&tabId=0f2cf5de-43a9-4ee7-b6b2-ac0b81bad40f&timeseriesMovingAvg=7d&toExcluded=%5B%222d92cc08f22524dba59f6a7e340f132a9da0ce9573cca968eb8e3752ef17a963%22%5D&v=3
https://analytics.vortexa.com/FleetUtilisation?dateRange=2024-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v_r%22%2C%22v_a%22%5D&frequency3=month&latestProducts=%5B%2219bb90454cdc8ff35caacc4165c1bed2f73915f033d283bd9e61a035f5fb6f4a%22%2C%222186c69b8f42f234cc2c66240e6333a5b61feded07e8fdbb9fd9b72e4f163edc%22%2C%22401d92b6a8947202a93f1ae1a462e045cc73cc0876f12cac96ce1c0dbdc6fc91%22%2C%224f02ab00003018aa9c0187715e91bdefd744fe15ae92595b5de13765fec55e6a%22%2C%22f2599d2b1331626eead04862f55a308341f9ac3fd58a312098492e2d5e19c7a9%22%2C%22b830e6d61884425114a219b0e9aa39ed5d9cea3c85c2088f9bb4c210286cd2ae%22%2C%22518423dabe3ddf56c25c0f23f7342c88309a621cbb219c106e487a46fae997cf%22%2C%225f8d2194749c678e5e7ff4f685b53f32575799fc7b21a2df333a676473f3da03%22%2C%22ca57eda0f4bae495308c43bcffc74be4fbcb9744bb05542bf066c0fda61b341c%22%2C%2230480b8fb767d02e604d01550c0fceb9a266ebe63832abd9b8880422593fae3d%22%2C%22d56592c9560cc4c57fd8385e20d8f9b9e6ec6d42cbcd14f53da1dab87022481e%22%2C%22e3788ad199024ec6ad47b73dbaf05a0637b35d54ea11643a1887f7fd61ffd00d%22%2C%22043646d21fbcebccd99cf6c9714bc58192ee8efd5a51e684a9d2bbbb6791c253%22%2C%22d9659a94b0d787914e293f8037f25358c9bf4c1598678820f0674de2ead82fca%22%2C%2200e469980764bab44489630fe3fa2b21a7f67eb21c9db39c095dce61383655e9%22%5D&page=FleetUtilisation&primaryChartView1=line&primaryChartView2=line&primaryHiddenSeries1=%5B%22primary_past_ballast%22%5D&primaryTimeSeries1=utilisation&primaryTimeSeries2=avg-speed&primaryTimeSeries3=tonne-days&secondaryHiddenSeries1=%5B%22primary_past_ballast%22%5D&secondaryTimeSeries1=hide&tabId=6608469d-9c3e-46c6-a121-12cde8a67bd0&toExcluded=%5B%222d92cc08f22524dba59f6a7e340f132a9da0ce9573cca968eb8e3752ef17a963%22%5D&v=4&vesselClasses=%5B%22oil_vlcc%22%2C%22oil_suezmax_lr3%22%2C%22oil_aframax_lr2%22%5D&voyageStatus=%5B%22laden%22%5D
https://analytics.vortexa.com/VoyagesFlows?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22v_or%22%2C%22v_de%22%2C%22d_r%22%2C%22v_a%22%2C%22v_o%22%2C%22ve_ow%22%2C%22l%22%2C%22intra_d%22%5D&intraMovementDropdown=exclude_intra_country&latestProducts=%5B%22c8803c073c2980d9849784c16bcd41d7f7b7561d2c8c1799a16166527b120242%22%2C%2204c4ea46fc6fccfe8388717f399b40e5e348f9a98c451d99e7366caa998191a7%22%2C%22a6c0a31f361b480bddfb93b1b93f38f4989013ae54b2b147ab18116fdfbebdb7%22%2C%2220c87d7477f8cfe103904d9af911668c9a69bd03690e74e52e4386ad34e054ee%22%2C%220c703e0e14d99572c62f15a26fdf2c9f0c00e111e625cd40b8b337154e81d46d%22%2C%22fef83ff1194c77d969693ee17c08e1112878e184e3449400e5904bc47b0119fe%22%2C%227cab5376bbb441feabdafc7b9f6272c2f9cbd10deb604bed8fa7f9986b2a39a9%22%2C%220fff12441aa3bf28aa568134ef527d09f741c543a49c0db8c03a195a0bbc481e%22%2C%224aebc156649b4c9691cdf3a9c81758426d10ffc944ba441f907f9fbe0964e879%22%5D&metric=t&page=VoyagesFlows&tabId=6e86d7ad-2a55-4103-bef7-7e1ccfb332a1&tsAnalysisMovingAvgWindow=7d&tsAnalysisSeasonalEnabled=0&voyageDateRangeActivity=departures&voyageStatus=%5B%22laden%22%5D
https://tinyurl.com/3ftz5w8z
https://tinyurl.com/3ftz5w8z
https://tinyurl.com/3ftz5w8z
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Russia’s crude fleet faces a structural vessel supply shortage, 
signalling risk for Russia’s export capabilities in 2026

Vessel supply in Russia’s crude fleet, comparing between 
August-October and November-January (million DWT)

Cumulative growth of Russia’s shadow fleet split by vessel 
class (no. of vessels, LHS) vs. share of global active fleet* (%, 
RHS)
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*Global active fleet refers to specified vessel classes that have loaded 
via port call or STS between January 1, 2023, and December 31, 2025.
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S&P Candidates as new entrants
Non-Sanctioned tonnage lifting Russia DPP cargoes
Non-Sanctioned tonnage, previously traded Russia crude, ballasting to Russia
Sanctioned tonnage candidates previously traded Russia crude (excl idle)
Vessels loaded from Russia in each month (Nov included on RHS bar)

DWT deficit = 4.6 million, equivalent to 
~11% of Russia’s loading requirements 

Vessels loaded in November = 15 
Mn DWT

Sanctioned tonnage, previously 
traded Russia crude = 13 Mn DWT

Get live data on platform (Aug-Oct, Nov)

Read more here

2026 implication: Russia 
faces the highest marginal 
disruption risk because 
substitution options are 
narrower

https://analytics.vortexa.com/VoyagesFlows?dateRange=2025-08-01T00%3A00%3A00.000Z__2025-10-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22v_or%22%2C%22v_de%22%2C%22d_r%22%2C%22v_a%22%2C%22v_o%22%2C%22ve_ow%22%2C%22l%22%2C%22intra_d%22%5D&latestProducts=%5B%22c8803c073c2980d9849784c16bcd41d7f7b7561d2c8c1799a16166527b120242%22%2C%2204c4ea46fc6fccfe8388717f399b40e5e348f9a98c451d99e7366caa998191a7%22%2C%22a6c0a31f361b480bddfb93b1b93f38f4989013ae54b2b147ab18116fdfbebdb7%22%2C%2220c87d7477f8cfe103904d9af911668c9a69bd03690e74e52e4386ad34e054ee%22%2C%220c703e0e14d99572c62f15a26fdf2c9f0c00e111e625cd40b8b337154e81d46d%22%2C%22fef83ff1194c77d969693ee17c08e1112878e184e3449400e5904bc47b0119fe%22%2C%227cab5376bbb441feabdafc7b9f6272c2f9cbd10deb604bed8fa7f9986b2a39a9%22%2C%220fff12441aa3bf28aa568134ef527d09f741c543a49c0db8c03a195a0bbc481e%22%2C%224aebc156649b4c9691cdf3a9c81758426d10ffc944ba441f907f9fbe0964e879%22%5D&metric=t&page=VoyagesFlows&tabId=acaf8c92-77c3-48e3-bb87-52fd74189e0b&timeSeriesBreakdown=vessel-class-coarse&voyageDateRangeActivity=departures&voyageFrom=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&voyageStatus=%5B%22laden%22%5D
https://analytics.vortexa.com/VoyagesFlows?dateRange=2025-08-01T00%3A00%3A00.000Z__2025-10-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22v_or%22%2C%22v_de%22%2C%22d_r%22%2C%22v_a%22%2C%22v_o%22%2C%22ve_ow%22%2C%22l%22%2C%22intra_d%22%5D&latestProducts=%5B%22c8803c073c2980d9849784c16bcd41d7f7b7561d2c8c1799a16166527b120242%22%2C%2204c4ea46fc6fccfe8388717f399b40e5e348f9a98c451d99e7366caa998191a7%22%2C%22a6c0a31f361b480bddfb93b1b93f38f4989013ae54b2b147ab18116fdfbebdb7%22%2C%2220c87d7477f8cfe103904d9af911668c9a69bd03690e74e52e4386ad34e054ee%22%2C%220c703e0e14d99572c62f15a26fdf2c9f0c00e111e625cd40b8b337154e81d46d%22%2C%22fef83ff1194c77d969693ee17c08e1112878e184e3449400e5904bc47b0119fe%22%2C%227cab5376bbb441feabdafc7b9f6272c2f9cbd10deb604bed8fa7f9986b2a39a9%22%2C%220fff12441aa3bf28aa568134ef527d09f741c543a49c0db8c03a195a0bbc481e%22%2C%224aebc156649b4c9691cdf3a9c81758426d10ffc944ba441f907f9fbe0964e879%22%5D&metric=t&page=VoyagesFlows&tabId=acaf8c92-77c3-48e3-bb87-52fd74189e0b&timeSeriesBreakdown=vessel-class-coarse&voyageDateRangeActivity=departures&voyageFrom=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&voyageStatus=%5B%22laden%22%5D
https://analytics.vortexa.com/VoyagesFlows?dateRange=2025-08-01T00%3A00%3A00.000Z__2025-10-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22v_or%22%2C%22v_de%22%2C%22d_r%22%2C%22v_a%22%2C%22v_o%22%2C%22ve_ow%22%2C%22l%22%2C%22intra_d%22%5D&latestProducts=%5B%22c8803c073c2980d9849784c16bcd41d7f7b7561d2c8c1799a16166527b120242%22%2C%2204c4ea46fc6fccfe8388717f399b40e5e348f9a98c451d99e7366caa998191a7%22%2C%22a6c0a31f361b480bddfb93b1b93f38f4989013ae54b2b147ab18116fdfbebdb7%22%2C%2220c87d7477f8cfe103904d9af911668c9a69bd03690e74e52e4386ad34e054ee%22%2C%220c703e0e14d99572c62f15a26fdf2c9f0c00e111e625cd40b8b337154e81d46d%22%2C%22fef83ff1194c77d969693ee17c08e1112878e184e3449400e5904bc47b0119fe%22%2C%227cab5376bbb441feabdafc7b9f6272c2f9cbd10deb604bed8fa7f9986b2a39a9%22%2C%220fff12441aa3bf28aa568134ef527d09f741c543a49c0db8c03a195a0bbc481e%22%2C%224aebc156649b4c9691cdf3a9c81758426d10ffc944ba441f907f9fbe0964e879%22%5D&metric=t&page=VoyagesFlows&tabId=acaf8c92-77c3-48e3-bb87-52fd74189e0b&timeSeriesBreakdown=vessel-class-coarse&voyageDateRangeActivity=departures&voyageFrom=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&voyageStatus=%5B%22laden%22%5D
https://analytics.vortexa.com/VoyagesFlows?dateRange=2025-11-01T00%3A00%3A00.000Z__2025-11-30T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22v_or%22%2C%22v_de%22%2C%22d_r%22%2C%22v_a%22%2C%22v_o%22%2C%22ve_ow%22%2C%22l%22%2C%22intra_d%22%5D&latestProducts=%5B%22c8803c073c2980d9849784c16bcd41d7f7b7561d2c8c1799a16166527b120242%22%2C%2204c4ea46fc6fccfe8388717f399b40e5e348f9a98c451d99e7366caa998191a7%22%2C%22a6c0a31f361b480bddfb93b1b93f38f4989013ae54b2b147ab18116fdfbebdb7%22%2C%2220c87d7477f8cfe103904d9af911668c9a69bd03690e74e52e4386ad34e054ee%22%2C%220c703e0e14d99572c62f15a26fdf2c9f0c00e111e625cd40b8b337154e81d46d%22%2C%22fef83ff1194c77d969693ee17c08e1112878e184e3449400e5904bc47b0119fe%22%2C%227cab5376bbb441feabdafc7b9f6272c2f9cbd10deb604bed8fa7f9986b2a39a9%22%2C%220fff12441aa3bf28aa568134ef527d09f741c543a49c0db8c03a195a0bbc481e%22%2C%224aebc156649b4c9691cdf3a9c81758426d10ffc944ba441f907f9fbe0964e879%22%5D&metric=t&page=VoyagesFlows&tabId=acaf8c92-77c3-48e3-bb87-52fd74189e0b&timeSeriesBreakdown=vessel-class-coarse&vessels=%5B%22pv-ec2cd747-e00d-4b1a-aecc-fe4cd2c85ce3%22%5D&voyageDateRangeActivity=departures&voyageFrom=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&voyageStatus=%5B%22laden%22%5D
https://www.vortexa.com/insights/does-russia-have-a-vessel-supply-issue
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Sanctioned Tankers Non-Sanctioned Tankers

Selected vessel classes: MR1-sized and above

CPP freight lifting cargoes from sanctioned markets slow steam as 
Q4 exports dipped amid trade uncertainty, discharge challenges

Speed of laden CPP voyages out of Russia, Iran, Venezuela 
split by sanctions status (knots)

CPP voyages out of Russia headed to Brazil and Turkey by 
average voyage duration (hours, LHS) and average voyage 
distance (knots, RHS)

Get live data on platform (Brazil, Turkey) Get live data on platform (Sanctioned, Non-sanctioned)

Selected vessel classes: MR1-sized and above

https://analytics.vortexa.com/VoyagesFlows?dateRange=2021-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v_or%22%2C%22v_de%22%2C%22dwt%22%2C%22v_i%22%2C%22v_cg_st%22%2C%22v_l_st%22%2C%22v_co_st%22%2C%22v_m_st%22%2C%22v_wt%22%2C%22v_c%22%2C%22l%22%2C%22v_o%22%2C%22intra_d%22%2C%22v_t%22%2C%22v_a%22%2C%22v_r%22%5D&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&latestProducts=%5B%22b68cbb746f8b9098c50e2ba36bcad83001a53bd362e9031fb49085d02c36659c%22%5D&latestProductsExcluded=%5B%22364ccbb996c944055b479810a8e74863267885dc1b01407cb0f00ab26dafe1e1%22%2C%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%2C%225de0b00094e0fd7542c10f9f8a71b4008d55750f21dc905cda9b0f7f5f76bc08%22%5D&metric=t&page=VoyagesFlows&tabId=2fdd1316-425a-495d-881f-a0c5b00358d8&timeSeriesMetric=duration-avg&to=%5B%226ac49669e238276d51719480fddfee2e18cf265f43678ed995071d363ee943f5%22%5D&tsAnalysisBaselineMaxDate=2023-12-31T23%3A59%3A59.999Z&tsAnalysisBaselineMinDate=2023-01-01T00%3A00%3A00.000Z&tsAnalysisSeasonalEnabled=0&vesselClasses=%5B%22oil_aframax_lr2%22%2C%22oil_panamax_lr1%22%2C%22oil_handymax_mr2%22%2C%22oil_handysize_mr1%22%5D&voyageDateRangeActivity=departures&voyageStatus=%5B%22laden%22%5D
https://analytics.vortexa.com/VoyagesFlows?dateRange=2021-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v_or%22%2C%22v_de%22%2C%22dwt%22%2C%22v_i%22%2C%22v_cg_st%22%2C%22v_l_st%22%2C%22v_co_st%22%2C%22v_m_st%22%2C%22v_wt%22%2C%22v_c%22%2C%22l%22%2C%22v_o%22%2C%22intra_d%22%2C%22v_t%22%2C%22v_a%22%2C%22v_r%22%5D&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&latestProducts=%5B%22b68cbb746f8b9098c50e2ba36bcad83001a53bd362e9031fb49085d02c36659c%22%5D&latestProductsExcluded=%5B%22364ccbb996c944055b479810a8e74863267885dc1b01407cb0f00ab26dafe1e1%22%2C%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%2C%225de0b00094e0fd7542c10f9f8a71b4008d55750f21dc905cda9b0f7f5f76bc08%22%5D&metric=t&page=VoyagesFlows&tabId=2fdd1316-425a-495d-881f-a0c5b00358d8&timeSeriesMetric=distance-voyage-avg&to=%5B%2269c53542ac9ee1fc4ba65a2af2da93739443a6b6918591ed820793a165b7fb1c%22%5D&tsAnalysisBaselineMaxDate=2023-12-31T23%3A59%3A59.999Z&tsAnalysisBaselineMinDate=2023-01-01T00%3A00%3A00.000Z&tsAnalysisSeasonalEnabled=0&vesselClasses=%5B%22oil_aframax_lr2%22%2C%22oil_panamax_lr1%22%2C%22oil_handymax_mr2%22%2C%22oil_handysize_mr1%22%5D&voyageDateRangeActivity=departures&voyageStatus=%5B%22laden%22%5D
https://analytics.vortexa.com/FleetUtilisation?dateRange=2019-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v_cg_st%22%2C%22v_r%22%2C%22v_a%22%5D&frequency1=month&frequency2=month&frequency3=quarter&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%2C%22d308ddc557e774187ad6c7da81b39db990def9a39e6c88e79cb163b6bdd6e8e5%22%2C%22a1acb291bb339d07faa0d9c7b62ea292aa0ea1a01813b26c890aeeb4e2334b09%22%5D&latestProducts=%5B%22b68cbb746f8b9098c50e2ba36bcad83001a53bd362e9031fb49085d02c36659c%22%5D&latestProductsExcluded=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%2C%225de0b00094e0fd7542c10f9f8a71b4008d55750f21dc905cda9b0f7f5f76bc08%22%2C%22364ccbb996c944055b479810a8e74863267885dc1b01407cb0f00ab26dafe1e1%22%5D&page=FleetUtilisation&primaryChartView1=line&primaryChartView2=line&primaryHiddenSeries2=%5B%22primary_past_laden%22%5D&primaryPercentageToggle3=1&primaryTimeSeries1=avg-speed&primaryTimeSeries2=utilisation&secondaryHiddenSeries2=%5B%22primary_past_laden%22%5D&secondaryTimeSeries1=hide&tabId=bc55c2a0-516f-41a5-a093-4bada0ec03a4&v=4&vesselClasses=%5B%22oil_handymax_mr2%22%2C%22oil_panamax_lr1%22%2C%22oil_aframax_lr2%22%2C%22oil_handysize_mr1%22%5D&vesselRiskLevel=%5B%22sanctioned%22%5D&voyageStatus=%5B%22laden%22%2C%22ballast%22%5D
https://analytics.vortexa.com/FleetUtilisation?dateRange=2019-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v_cg_st%22%2C%22v_r%22%2C%22v_a%22%5D&frequency1=month&frequency2=month&frequency3=month&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%2C%22d308ddc557e774187ad6c7da81b39db990def9a39e6c88e79cb163b6bdd6e8e5%22%2C%22a1acb291bb339d07faa0d9c7b62ea292aa0ea1a01813b26c890aeeb4e2334b09%22%5D&latestProducts=%5B%22b68cbb746f8b9098c50e2ba36bcad83001a53bd362e9031fb49085d02c36659c%22%5D&latestProductsExcluded=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%2C%225de0b00094e0fd7542c10f9f8a71b4008d55750f21dc905cda9b0f7f5f76bc08%22%2C%22364ccbb996c944055b479810a8e74863267885dc1b01407cb0f00ab26dafe1e1%22%5D&page=FleetUtilisation&primaryChartView1=line&primaryChartView2=line&primaryHiddenSeries2=%5B%22primary_past_laden%22%2C%22primary_past_ballast%22%5D&primaryPercentageToggle3=1&primaryTimeSeries1=avg-speed&primaryTimeSeries2=utilisation&secondaryHiddenSeries2=%5B%22primary_past_laden%22%2C%22primary_past_ballast%22%5D&secondaryTimeSeries1=hide&tabId=8ee94a57-a0a0-479e-8ddd-9878ab625f12&v=4&vesselClasses=%5B%22oil_handymax_mr2%22%2C%22oil_aframax_lr2%22%2C%22oil_panamax_lr1%22%2C%22oil_suezmax_lr3%22%5D&vesselRiskLevelExcluded=%5B%22sanctioned%22%5D&voyageStatus=%5B%22laden%22%2C%22ballast%22%5D
https://analytics.vortexa.com/FleetUtilisation?dateRange=2019-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v_cg_st%22%2C%22v_r%22%2C%22v_a%22%5D&frequency1=month&frequency2=month&frequency3=month&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%2C%22d308ddc557e774187ad6c7da81b39db990def9a39e6c88e79cb163b6bdd6e8e5%22%2C%22a1acb291bb339d07faa0d9c7b62ea292aa0ea1a01813b26c890aeeb4e2334b09%22%5D&latestProducts=%5B%22b68cbb746f8b9098c50e2ba36bcad83001a53bd362e9031fb49085d02c36659c%22%5D&latestProductsExcluded=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%2C%225de0b00094e0fd7542c10f9f8a71b4008d55750f21dc905cda9b0f7f5f76bc08%22%2C%22364ccbb996c944055b479810a8e74863267885dc1b01407cb0f00ab26dafe1e1%22%5D&page=FleetUtilisation&primaryChartView1=line&primaryChartView2=line&primaryHiddenSeries2=%5B%22primary_past_laden%22%2C%22primary_past_ballast%22%5D&primaryPercentageToggle3=1&primaryTimeSeries1=avg-speed&primaryTimeSeries2=utilisation&secondaryHiddenSeries2=%5B%22primary_past_laden%22%2C%22primary_past_ballast%22%5D&secondaryTimeSeries1=hide&tabId=8ee94a57-a0a0-479e-8ddd-9878ab625f12&v=4&vesselClasses=%5B%22oil_handymax_mr2%22%2C%22oil_aframax_lr2%22%2C%22oil_panamax_lr1%22%2C%22oil_suezmax_lr3%22%5D&vesselRiskLevelExcluded=%5B%22sanctioned%22%5D&voyageStatus=%5B%22laden%22%2C%22ballast%22%5D
https://analytics.vortexa.com/FleetUtilisation?dateRange=2019-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v_cg_st%22%2C%22v_r%22%2C%22v_a%22%5D&frequency1=month&frequency2=month&frequency3=month&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%2C%22d308ddc557e774187ad6c7da81b39db990def9a39e6c88e79cb163b6bdd6e8e5%22%2C%22a1acb291bb339d07faa0d9c7b62ea292aa0ea1a01813b26c890aeeb4e2334b09%22%5D&latestProducts=%5B%22b68cbb746f8b9098c50e2ba36bcad83001a53bd362e9031fb49085d02c36659c%22%5D&latestProductsExcluded=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%2C%225de0b00094e0fd7542c10f9f8a71b4008d55750f21dc905cda9b0f7f5f76bc08%22%2C%22364ccbb996c944055b479810a8e74863267885dc1b01407cb0f00ab26dafe1e1%22%5D&page=FleetUtilisation&primaryChartView1=line&primaryChartView2=line&primaryHiddenSeries2=%5B%22primary_past_laden%22%2C%22primary_past_ballast%22%5D&primaryPercentageToggle3=1&primaryTimeSeries1=avg-speed&primaryTimeSeries2=utilisation&secondaryHiddenSeries2=%5B%22primary_past_laden%22%2C%22primary_past_ballast%22%5D&secondaryTimeSeries1=hide&tabId=8ee94a57-a0a0-479e-8ddd-9878ab625f12&v=4&vesselClasses=%5B%22oil_handymax_mr2%22%2C%22oil_aframax_lr2%22%2C%22oil_panamax_lr1%22%2C%22oil_suezmax_lr3%22%5D&vesselRiskLevelExcluded=%5B%22sanctioned%22%5D&voyageStatus=%5B%22laden%22%2C%22ballast%22%5D
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2026: Freight

Sanctioned trades increasingly share the same ageing, mid-sized tanker 
pool

Substitution capacity has thinned, amplifying spillover risk across Iran, 
Russia and Venezuela

Mainstream utilisation remains elevated as vessels transition into the 
dark fleet

Slower speeds and longer cycle times erode scheduling reliability

In 2026, freight tightness becomes episodic but sharper when 
disruption hits
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3) Flows: 

Persistence with rising friction
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Russia Iran Venezuela Share global crude (RHS)

Sanctioned exporters now account for ~20% of global seaborne 
crude supply, anchoring a structurally concentrated flow system

Russia, Iran & Venezuela crude/condensate exports by 
destination (mbd, LHS) vs share to China & India (%, RHS)

Russia, Iran & Venezuela seaborne crude/condensate exports 
(mbd, LHS) vs share of global crude exports (%, RHS)

Get live data on platform Get live data on platform

Sanctioned exporters accounted 
for 20% of global seaborne 
crude supply in 2025

With sanctioned supply increasingly 
funneled to a narrow buyer base, even 
small shifts in either market can quickly 
move volumes and routes

Russia crude/condensate 
exports exclude CPC, KEBCO

https://analytics.vortexa.com/Flows?dateRange=last-full-36-months&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22hd%22%2C%22sts%22%2C%22c%22%5D&metric=bpd&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&tabId=ac3257e2-ee0f-4af9-8359-4e42fa5ddc9f&timeSeriesProperty=origin_country&v=3
https://analytics.vortexa.com/Flows?dateRange=last-full-36-months&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22hd%22%2C%22sts%22%2C%22c%22%5D&from=%5B%22a1acb291bb339d07faa0d9c7b62ea292aa0ea1a01813b26c890aeeb4e2334b09%22%2C%22d308ddc557e774187ad6c7da81b39db990def9a39e6c88e79cb163b6bdd6e8e5%22%2C%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&productsExcluded=%5B%22bb70cf56200f5b72ba69a90bda2c6b47ba29da23945c6f1994cfd4c2ef2fe0ff%22%2C%22578b0722570521d64e6a1527e1fb88ddb1a064cc15afe1d6023d2a0b6d66be6b%22%5D&tabId=ac3257e2-ee0f-4af9-8359-4e42fa5ddc9f&timeSeriesProperty=destination_country&v=3
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Iran oil on water Iran share of total  cargo on water (RHS)

Rising Iran crude exports in 2025 came with longer clearing 
times, pushing more barrels in transit

Iranian crude/condensate cargo on water (mb, LHS) vs Iran’s 
share of total cargo on water (%, RHS)

Iranian crude/condensate exports (mbd, LHS) vs share of 
export volumes still on water after 60 days (%, RHS)

Get live data on platform Get live data on platform
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Exports % of export volume still on water  after 60 days

2025 peak: ~60% of Iran’s 
export volumes remained on 
water after 60 days

* % of export volumes still on water after 
60 days data through Nov-25 due to 
incomplete voyages

Iranian oil on water peaked at 
~157 mb in December 2025

Last data point: December 31, 2025

https://analytics.vortexa.com/Flows?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22hd%22%2C%22sts%22%2C%22c%22%5D&from=%5B%22d308ddc557e774187ad6c7da81b39db990def9a39e6c88e79cb163b6bdd6e8e5%22%5D&metric=bpd&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&tabId=ac3257e2-ee0f-4af9-8359-4e42fa5ddc9f&v=3
https://analytics.vortexa.com/Flows?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22hd%22%2C%22sts%22%2C%22c%22%5D&from=%5B%22d308ddc557e774187ad6c7da81b39db990def9a39e6c88e79cb163b6bdd6e8e5%22%5D&metric=bpd&movementEvent=cargo_on_water_state&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&tabId=ac3257e2-ee0f-4af9-8359-4e42fa5ddc9f&timeSeriesProperty=product_group_product&v=3
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Russia's crude/condensate exports STS share of Russia's crude exports

STS activity reflects policy 
stress for Russia
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Iran's crude/condensate exports STS share of Iran crude exports

Iran’s STS reliance remains structural, while Russia’s usage 
stays cyclical

Russian crude/condensate departures exports (mbd, LHS) vs 
STS share of Russia’s crude exports (%, RHS)

Iranian crude/condensate exports (mbd, LHS) vs STS share of 
Iran’s crude exports (%, RHS)

Get live data (exports, STS exports)

Data through Oct-25 due to incomplete voyages

Get live data (exports, STS exports)

STS accounted for 65% of 
Iran’s crude exports in 2025

Data through Oct-25 due to incomplete voyages

Dip in STS share reflects a build-up of oil on 
water and incomplete voyages, temporarily 
reducing confirmed STS transfer events

Russia crude/condensate 
exports exclude CPC, KEBCO

https://analytics.vortexa.com/Flows?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-30T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22hd%22%2C%22sts%22%2C%22c%22%5D&from=%5B%22d308ddc557e774187ad6c7da81b39db990def9a39e6c88e79cb163b6bdd6e8e5%22%5D&metric=bpd&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&sortField=unloading_start&tabId=ac3257e2-ee0f-4af9-8359-4e42fa5ddc9f&v=3
https://analytics.vortexa.com/Flows?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-30T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22hd%22%2C%22sts%22%2C%22c%22%5D&from=%5B%22d308ddc557e774187ad6c7da81b39db990def9a39e6c88e79cb163b6bdd6e8e5%22%5D&metric=bpd&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&shipToShipOnlyXFilter=1&sortField=unloading_start&tabId=ac3257e2-ee0f-4af9-8359-4e42fa5ddc9f&v=3
https://analytics.vortexa.com/Flows?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-30T23%3A59%3A59.999Z&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&metric=bpd&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&productsExcluded=%5B%22bb70cf56200f5b72ba69a90bda2c6b47ba29da23945c6f1994cfd4c2ef2fe0ff%22%2C%22578b0722570521d64e6a1527e1fb88ddb1a064cc15afe1d6023d2a0b6d66be6b%22%5D&tabId=9e2ceb50-7c45-4411-b1b6-2fe9923fa588&timeSeriesHiddenSeries=%5B%22future%22%2C%22seasonal_comparison_24%22%2C%22seasonal_comparison_12%22%5D&v=3
https://analytics.vortexa.com/Flows?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-30T23%3A59%3A59.999Z&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&metric=bpd&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&productsExcluded=%5B%22bb70cf56200f5b72ba69a90bda2c6b47ba29da23945c6f1994cfd4c2ef2fe0ff%22%2C%22578b0722570521d64e6a1527e1fb88ddb1a064cc15afe1d6023d2a0b6d66be6b%22%5D&shipToShipOnlyXFilter=1&tabId=9e2ceb50-7c45-4411-b1b6-2fe9923fa588&timeSeriesHiddenSeries=%5B%22future%22%2C%22seasonal_comparison_24%22%2C%22seasonal_comparison_12%22%5D&v=3
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Venezuela's crude exports STS share of Venezuela's crude exports

Late 2025 volatility reflects 
incomplete voyages and 
timing effects rather than a 
structural shift in export 
behavior

Venezuela’s exports remain China-anchored, but policy shifts 
open scope for broader participation

Venezuela’s seaborne crude exports (mbd, LHS) vs STS share 
of Venezuela’s crude exports (%, RHS)

Venezuela’s seaborne crude exports by destination (mbd, 
LHS) vs China’s share (%, RHS)

Get live data (exports, STS exports)

Data through Sep-25 due to 
incomplete voyages

Get live data on platform
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China United States Malaysia Other China's share

Buyer diversification hinges 
on execution of US-
authorized framework, not a 
spontaneous shift in demand

https://analytics.vortexa.com/Flows?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&from=%5B%22a1acb291bb339d07faa0d9c7b62ea292aa0ea1a01813b26c890aeeb4e2334b09%22%5D&metric=bpd&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&tabId=9e2ceb50-7c45-4411-b1b6-2fe9923fa588&timeSeriesHiddenSeries=%5B%22future%22%2C%22seasonal_comparison_24%22%2C%22seasonal_comparison_12%22%5D&v=3
https://analytics.vortexa.com/Flows?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&from=%5B%22a1acb291bb339d07faa0d9c7b62ea292aa0ea1a01813b26c890aeeb4e2334b09%22%5D&metric=bpd&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&shipToShipOnlyXFilter=1&tabId=9e2ceb50-7c45-4411-b1b6-2fe9923fa588&timeSeriesHiddenSeries=%5B%22future%22%2C%22seasonal_comparison_24%22%2C%22seasonal_comparison_12%22%5D&v=3
https://analytics.vortexa.com/Flows?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-30T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22hd%22%2C%22sts%22%2C%22c%22%5D&from=%5B%22a1acb291bb339d07faa0d9c7b62ea292aa0ea1a01813b26c890aeeb4e2334b09%22%5D&maxEventFilter=1764547199999&metric=bpd&minEventFilter=1761955200000&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&sortDirection=asc&sortField=vessel_name&tabId=ac3257e2-ee0f-4af9-8359-4e42fa5ddc9f&timeSeriesProperty=destination_country&v=3
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India continues to be the top buyer of Russian crude despite 
Lukoil, Rosneft sanctions, but logistical complications are visible  

Arrivals of Russian crude to India by refiner type, 28-day 
moving average (mbd, LHS) and share of Russia total crude 
exports to India (%, RHS)

Russia crude/condensate exports by destination country 
(mbd, LHS) and crude oil on water (mb, RHS)

Get live data (exports, oil on water) Get live data (private, state-run)
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Last data point: December 31, 2025
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Last data point: December 31, 2025

Russia crude/condensate 
exports exclude CPC, KEBCO

Russia crude/condensate 
exports exclude CPC, KEBCO

https://analytics.vortexa.com/Flows?dateRange=last-24-months&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%2C%22sts%22%2C%22v_t%22%2C%22c%22%2C%22v_o%22%2C%22sh%22%2C%22co%22%5D&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&geoBreakdownOriginGlobal=shipping_region_v2&metric=bpd&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&productsExcluded=%5B%22bb70cf56200f5b72ba69a90bda2c6b47ba29da23945c6f1994cfd4c2ef2fe0ff%22%2C%22578b0722570521d64e6a1527e1fb88ddb1a064cc15afe1d6023d2a0b6d66be6b%22%5D&tabId=d8180133-fa1c-4341-aeb4-622067f2084f&timeSeriesProperty=destination_country&v=3
https://analytics.vortexa.com/Flows?dateRange=last-24-months&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%2C%22sts%22%2C%22v_t%22%2C%22c%22%2C%22v_o%22%2C%22sh%22%2C%22co%22%5D&frequency=day&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&geoBreakdownOriginGlobal=shipping_region_v2&intraMovementDropdown=all&metric=bpd&movementEvent=cargo_on_water_state&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&productsExcluded=%5B%22bb70cf56200f5b72ba69a90bda2c6b47ba29da23945c6f1994cfd4c2ef2fe0ff%22%2C%22578b0722570521d64e6a1527e1fb88ddb1a064cc15afe1d6023d2a0b6d66be6b%22%5D&tabId=d8180133-fa1c-4341-aeb4-622067f2084f&timeSeriesChartView=seasonal&v=3
https://analytics.vortexa.com/Flows?dateRange=2021-12-01T00%3A00%3A00.000Z__2025-10-25T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%2C%22c%22%2C%22v_o%22%2C%22sts%22%5D&frequency=day&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&geoBreakdownDestinationGlobal=shipping_region_v2&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&productsExcluded=%5B%22bb70cf56200f5b72ba69a90bda2c6b47ba29da23945c6f1994cfd4c2ef2fe0ff%22%2C%22578b0722570521d64e6a1527e1fb88ddb1a064cc15afe1d6023d2a0b6d66be6b%22%5D&tabId=e66dd371-4f0d-45b7-8756-34c90720420b&timeseriesMovingAvg=28d&to=%5B%22edb67ef340d7898df010249d0c83731d415edbb3824eb28d8d4d0cdc58b9c5b1%22%2C%223108e11eb618dd53aea37ab47c8341d97ba0ea0f8f7cea062ac898dd38632efb%22%2C%222aa9f0324e8effd35537bb2e4b15a629bf8c364b7a77d41a736b361a4084d228%22%2C%22ff8d5aed55d53d10cc1da09b780f489b27e604e4b9311865baecd4298c9da403%22%5D&v=3
https://analytics.vortexa.com/Flows?dateRange=2021-12-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%2C%22c%22%2C%22v_o%22%2C%22sts%22%5D&frequency=day&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&geoBreakdownDestinationGlobal=shipping_region_v2&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&productsExcluded=%5B%22bb70cf56200f5b72ba69a90bda2c6b47ba29da23945c6f1994cfd4c2ef2fe0ff%22%2C%22578b0722570521d64e6a1527e1fb88ddb1a064cc15afe1d6023d2a0b6d66be6b%22%5D&tabId=afdc1d0a-5100-497c-812b-85cf70ff3bc1&timeseriesMovingAvg=28d&to=%5B%2270425373a1836d6d0390dc6fef838a468717fba7776d66065a5043488f9f041b%22%5D&toExcluded=%5B%22edb67ef340d7898df010249d0c83731d415edbb3824eb28d8d4d0cdc58b9c5b1%22%2C%222aa9f0324e8effd35537bb2e4b15a629bf8c364b7a77d41a736b361a4084d228%22%2C%223108e11eb618dd53aea37ab47c8341d97ba0ea0f8f7cea062ac898dd38632efb%22%2C%22ff8d5aed55d53d10cc1da09b780f489b27e604e4b9311865baecd4298c9da403%22%5D&v=3
https://analytics.vortexa.com/Flows?dateRange=2021-12-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%2C%22c%22%2C%22v_o%22%2C%22sts%22%5D&frequency=day&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&geoBreakdownDestinationGlobal=shipping_region_v2&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&productsExcluded=%5B%22bb70cf56200f5b72ba69a90bda2c6b47ba29da23945c6f1994cfd4c2ef2fe0ff%22%2C%22578b0722570521d64e6a1527e1fb88ddb1a064cc15afe1d6023d2a0b6d66be6b%22%5D&tabId=afdc1d0a-5100-497c-812b-85cf70ff3bc1&timeseriesMovingAvg=28d&to=%5B%2270425373a1836d6d0390dc6fef838a468717fba7776d66065a5043488f9f041b%22%5D&toExcluded=%5B%22edb67ef340d7898df010249d0c83731d415edbb3824eb28d8d4d0cdc58b9c5b1%22%2C%222aa9f0324e8effd35537bb2e4b15a629bf8c364b7a77d41a736b361a4084d228%22%2C%223108e11eb618dd53aea37ab47c8341d97ba0ea0f8f7cea062ac898dd38632efb%22%2C%22ff8d5aed55d53d10cc1da09b780f489b27e604e4b9311865baecd4298c9da403%22%5D&v=3
https://analytics.vortexa.com/Flows?dateRange=2021-12-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%2C%22c%22%2C%22v_o%22%2C%22sts%22%5D&frequency=day&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&geoBreakdownDestinationGlobal=shipping_region_v2&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&productsExcluded=%5B%22bb70cf56200f5b72ba69a90bda2c6b47ba29da23945c6f1994cfd4c2ef2fe0ff%22%2C%22578b0722570521d64e6a1527e1fb88ddb1a064cc15afe1d6023d2a0b6d66be6b%22%5D&tabId=afdc1d0a-5100-497c-812b-85cf70ff3bc1&timeseriesMovingAvg=28d&to=%5B%2270425373a1836d6d0390dc6fef838a468717fba7776d66065a5043488f9f041b%22%5D&toExcluded=%5B%22edb67ef340d7898df010249d0c83731d415edbb3824eb28d8d4d0cdc58b9c5b1%22%2C%222aa9f0324e8effd35537bb2e4b15a629bf8c364b7a77d41a736b361a4084d228%22%2C%223108e11eb618dd53aea37ab47c8341d97ba0ea0f8f7cea062ac898dd38632efb%22%2C%22ff8d5aed55d53d10cc1da09b780f489b27e604e4b9311865baecd4298c9da403%22%5D&v=3
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Russia's Far East exports to remain supported via STS chains in 
2026, while ESPO sustained by non-sanctioned, direct voyages

Greek operators’ involvement in Russia crude trade by 
voyage origin region (%, LHS) and share of ESPO exports 
lifted by Greek operators (%, RHS)

Russia Far East seaborne crude/condensate exports by grade, 
volumes moved via STS and OFAC-designated fleet, mbd
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Sakhalin Blend (Vityaz) Sokol (Sakhalin I)
ESPO blend Volumes moved via OFAC-designated fleet
Volumes moved via STS

Sokol and Sakhalin grades almost 
exclusively move via STS chains 
since January 2025, following 
OFAC sanctions on vessels 
trading Russian oil. These trades 
provide the largest employment 
support for OFAC-designated fleet 
operating in the Far East. 
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Russia West (LHS) Russia Far East (LHS) Share of ESPO lifted by Greek operators (RHS)

Greek-operated vessels in Russia Far East 
are primarily involved in direct ESPO Blend 
exports to China and India. This emerged as 
a relief mechanism for tonnage constraints 
after January 2025 OFAC sanctions 

Russia West includes Baltic, Black Sea and 
Arctic shipping regions. Russia West crude 
voyages exclude CPC and KEBCO exports

Get live data (exports, via STS, via OFAC fleet) Get live data (Greek operators)

https://analytics.vortexa.com/Flows?dateRange=2024-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%2C%22sts%22%2C%22v_t%22%2C%22c%22%2C%22v_o%22%2C%22sh%22%2C%22co%22%5D&from=%5B%2223d89c430d1f8ee5ccfd78a82243d3e17199d520898d3463cc99ddd2f97eb971%22%5D&geoBreakdownOriginGlobal=shipping_region_v2&metric=bpd&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&productsExcluded=%5B%22bb70cf56200f5b72ba69a90bda2c6b47ba29da23945c6f1994cfd4c2ef2fe0ff%22%2C%22578b0722570521d64e6a1527e1fb88ddb1a064cc15afe1d6023d2a0b6d66be6b%22%5D&tabId=d8180133-fa1c-4341-aeb4-622067f2084f&timeSeriesProperty=product_grade&v=3
https://analytics.vortexa.com/Flows?dateRange=2024-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%2C%22sts%22%2C%22v_t%22%2C%22c%22%2C%22v_o%22%2C%22sh%22%2C%22co%22%5D&from=%5B%2223d89c430d1f8ee5ccfd78a82243d3e17199d520898d3463cc99ddd2f97eb971%22%5D&geoBreakdownOriginGlobal=shipping_region_v2&metric=bpd&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&productsExcluded=%5B%22bb70cf56200f5b72ba69a90bda2c6b47ba29da23945c6f1994cfd4c2ef2fe0ff%22%2C%22578b0722570521d64e6a1527e1fb88ddb1a064cc15afe1d6023d2a0b6d66be6b%22%5D&shipToShipOnlyXFilter=1&tabId=d8180133-fa1c-4341-aeb4-622067f2084f&timeSeriesProperty=product_grade&v=3
https://analytics.vortexa.com/Flows?dateRange=2024-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%2C%22sts%22%2C%22v_t%22%2C%22c%22%2C%22v_o%22%2C%22sh%22%2C%22co%22%5D&from=%5B%2223d89c430d1f8ee5ccfd78a82243d3e17199d520898d3463cc99ddd2f97eb971%22%5D&geoBreakdownOriginGlobal=shipping_region_v2&metric=bpd&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&productsExcluded=%5B%22bb70cf56200f5b72ba69a90bda2c6b47ba29da23945c6f1994cfd4c2ef2fe0ff%22%2C%22578b0722570521d64e6a1527e1fb88ddb1a064cc15afe1d6023d2a0b6d66be6b%22%5D&tabId=d8180133-fa1c-4341-aeb4-622067f2084f&timeSeriesProperty=product_grade&v=3&vessels=%5B%22pv-be3a590f-93bf-4954-b53d-41389ce0683a%22%5D
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2026: Flows

Sanctioned exporters now anchor ~20% of global seaborne crude 
supply

Volumes persist, but clearing times lengthen and oil-on-water builds

STS activity remains a leading indicator of policy and enforcement 
stress

Russia faces the highest marginal disruption risk as vessel availability 
tightens

Flow reliability – not demand – likely to deteriorate further in 2026
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4) China: The clearing market 

for sanctioned trade
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China’s growing appetite sustains sanctioned crude export 
growth (2022–25)

Iran, Venezuela, Russia crude seaborne exports (mbd, bars) 
and share of China-bound exports (%, labels)

China seaborne crude imports by origin (mbd, bars) and share 
of sanctioned grades in its seaborne imports (%, labels)

Get live data on platformGet live data on platform
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Durability of China-bound flows 
suggests sanctioned crude growth 
remains demand-anchored rather 
than enforcement-limited into 2026

https://analytics.vortexa.com/Flows?dateRange=2019-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&frequency=year&from=%5B%22d308ddc557e774187ad6c7da81b39db990def9a39e6c88e79cb163b6bdd6e8e5%22%2C%22a1acb291bb339d07faa0d9c7b62ea292aa0ea1a01813b26c890aeeb4e2334b09%22%2C%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&metric=bpd&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&productsExcluded=%5B%22bb70cf56200f5b72ba69a90bda2c6b47ba29da23945c6f1994cfd4c2ef2fe0ff%22%2C%22578b0722570521d64e6a1527e1fb88ddb1a064cc15afe1d6023d2a0b6d66be6b%22%5D&tabId=f1ee9c23-289c-447b-a592-0b7b8ba0ee88&timeSeriesProperty=origin_country&v=3
https://analytics.vortexa.com/Flows?dateRange=2019-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&frequency=year&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&tabId=f1ee9c23-289c-447b-a592-0b7b8ba0ee88&timeSeriesProperty=origin_country&to=%5B%22b5fafce6e20de2dc307fb7e0b89978ee91a49a7b6ec6f5461daf2633f3c56674%22%5D&v=3
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China 2025 at a glance: sanctions, domestic policy shifts, and 
market adaptation

China’s sanctioned crude imports by origin (bars) vs. sanctioned imports into Shandong (line) (mbd)                       
Red boxes highlight months that saw major enforcement actions against the targeted country

Get live data on platform
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Iran Venezuela Russia (excl.  Kazakh grades) Volumes to Shandong

Shandong blacklists 
OFAC-sanctioned 
vessels as their visits 
surged in Dec 2024

Port exits SPG to cope with 
heightening sanctions;
Chevron‘s Venezuela oil 
license ends

Chinese majors scale 
back on Russian 
imports, but teapots 
step up

US sanctions Dongying 
terminals, a key Russian 
oil gateway to Shandong

China accelerates 
discharges of Iranian 
crude to ease tanker 
pressure 

Qingdao port to 
factor tanker age 
into risk ranking

US sanctions Rizhao Shihua 
terminal, a key mainstream 
oil gateway for Sinopec 
refineries

China advances 2026 
crude import quotas to 
meet teapot demand

India cuts Russian 
crude amid US tariff 
talks, barrels turning 
to China

https://v0rt3x4.sharepoint.com/:p:/s/AnalystTeamCollaboration/IQCsLnUHgrY8TbfmRg9DcZXEATZBxfLBBL9qrPQPEgvnljU?e=hweenv&nav=eyJzSWQiOjM0OTEsImNJZCI6MzYxNjcyODIwNX0
https://analytics.vortexa.com/Flows?dateRange=2025-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&tabId=f1ee9c23-289c-447b-a592-0b7b8ba0ee88&timeSeriesProperty=origin_country&timeSeriesSeasonalToggle=1&to=%5B%220fddbfd0d90bad306a92fcb483a19276f101a5f7f0783363f9f2a9d40c10558d%22%5D&v=3
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Shandong teapots rely on sanctioned crude to lift margins, but 
import quotas limit demand

Selected des-Shandong crude diffs against ICE Brent ($/b)Shandong’s sanctioned crude imports (bd)

Get live data on platform

China released about 7mt of 2026 
crude import quotas in November 
to support teapot demand
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Iranian Light Merey 16 ESPO Blend

Last data point: 26 Dec 2025
Source: Argus, OilChem, refiners
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China, the global pressure valve: elastic demand meets supply 
uncertainty

China has emerged as the key destination for sanctioned crude in recent 
years, absorbing around 55% of global seaborne exports since 2023

China’s flexible feedstock slate and ample onshore storage capacity 
allow it to absorb large volumes of discounted sanctioned barrels, but 
refiners’ ability to do so is constrained by policy and operational friction

State-run refiners remain self-constrained in exposure to sanctioned 
crude, with purchases largely limited to Russian barrels in recent years

➔ They broadly halted Russian seaborne purchases in late 2025 
following sanctions on Rosneft and Lukoil

➔ That said, imports from Russia and Venezuela are likely to 
resume if sanctions are relaxed

Private refiners (“teapots”) are the most aggressive buyers of deeply 
discounted feedstocks, but their appetite is primarily constrained by:

➔ Crude import quotas set by the Ministry of Commerce;

➔ Domestic refining margins, as they are not permitted to export 
transportation fuels;

➔ Port regulations that can restrict sanctioned cargo discharges

China’s demand for sanctioned crude is expected to remain firm in 
2026, though the outlook varies materially across the three key suppliers

Iran: Near-term sanctions relief appears unlikely for Iran, imports are 
therefore expected to remain confined to teapot refiners, with state-
owned refiners staying clear of Iranian crude

➔ As a result, Iranian barrels are likely to remain excluded from 
China’s national reserve program

Russia: There is no clear signal yet that state-run refiners will resume 
Russian crude purchases; teapot refiners are therefore likely to continue 
benefiting from ample discounted Russian supplies.

➔ Yulong’s designation adds roughly 250kbd of incremental 
demand for Russian crude

Venezuela: Chinese buyers — primarily private, bitumen-focused refiners 
— would need to seek alternative feedstocks if Venezuelan supply were 
to be disrupted or halted

➔ Refiners are in no rush to place new deals, as Asia-bound 
Venezuelan cargoes on the water and onshore inventories 
remain sufficient to cover teapot demand into Q2

https://analytics.vortexa.com/Flows?dateRange=2025-01-01T00%3A00%3A00.000Z__2026-01-08T23%3A59%3A59.999Z&frequency=day&from=%5B%22a1acb291bb339d07faa0d9c7b62ea292aa0ea1a01813b26c890aeeb4e2334b09%22%5D&metric=bpd&movementEvent=cargo_on_water_state&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%2C%225de0b00094e0fd7542c10f9f8a71b4008d55750f21dc905cda9b0f7f5f76bc08%22%5D&tabId=f1ee9c23-289c-447b-a592-0b7b8ba0ee88&timeSeriesProperty=destination_region&v=3
https://analytics.vortexa.com/Flows?dateRange=2025-01-01T00%3A00%3A00.000Z__2026-01-08T23%3A59%3A59.999Z&frequency=day&from=%5B%22a1acb291bb339d07faa0d9c7b62ea292aa0ea1a01813b26c890aeeb4e2334b09%22%5D&metric=bpd&movementEvent=cargo_on_water_state&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%2C%225de0b00094e0fd7542c10f9f8a71b4008d55750f21dc905cda9b0f7f5f76bc08%22%5D&tabId=f1ee9c23-289c-447b-a592-0b7b8ba0ee88&timeSeriesProperty=destination_region&v=3
https://analytics.vortexa.com/Flows?dateRange=2025-01-01T00%3A00%3A00.000Z__2026-01-08T23%3A59%3A59.999Z&frequency=day&from=%5B%22a1acb291bb339d07faa0d9c7b62ea292aa0ea1a01813b26c890aeeb4e2334b09%22%5D&metric=bpd&movementEvent=cargo_on_water_state&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%2C%225de0b00094e0fd7542c10f9f8a71b4008d55750f21dc905cda9b0f7f5f76bc08%22%5D&tabId=f1ee9c23-289c-447b-a592-0b7b8ba0ee88&timeSeriesProperty=destination_region&v=3
https://analytics.vortexa.com/Flows?dateRange=2025-01-01T00%3A00%3A00.000Z__2026-01-08T23%3A59%3A59.999Z&frequency=day&from=%5B%22a1acb291bb339d07faa0d9c7b62ea292aa0ea1a01813b26c890aeeb4e2334b09%22%5D&metric=bpd&movementEvent=cargo_on_water_state&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%2C%225de0b00094e0fd7542c10f9f8a71b4008d55750f21dc905cda9b0f7f5f76bc08%22%5D&tabId=f1ee9c23-289c-447b-a592-0b7b8ba0ee88&timeSeriesProperty=destination_region&v=3
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5) Products: 

Refinery shocks amplify sanctions
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Sanctioned countries account for 8% of global seaborne product 
exports, but mid/heavy distillate are tightening

Change vs 2019-24 seasonal average in Iran, Russia & 
Venezuela seaborne refined product exports by product (kbd)

Iran, Russia & Venezuela seaborne refined product exports 
(mbd, LHS) vs share of global product exports (%, RHS)

Get live data on platform
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Mid/heavy distillate exports 
sit at a five-year seasonal 
low into 2026

Get live data on platform

https://analytics.vortexa.com/Flows?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22hd%22%2C%22sts%22%2C%22c%22%5D&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%2C%22d308ddc557e774187ad6c7da81b39db990def9a39e6c88e79cb163b6bdd6e8e5%22%2C%22a1acb291bb339d07faa0d9c7b62ea292aa0ea1a01813b26c890aeeb4e2334b09%22%5D&metric=bpd&page=Flows&products=%5B%225de0b00094e0fd7542c10f9f8a71b4008d55750f21dc905cda9b0f7f5f76bc08%22%2C%22b68cbb746f8b9098c50e2ba36bcad83001a53bd362e9031fb49085d02c36659c%22%5D&sortDirection=asc&sortField=vessel_name&tabId=a8805641-c362-4ae5-82b0-8a3b2a519e51&timeSeriesProperty=origin_country&v=3
https://analytics.vortexa.com/Flows?dateRange=2019-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22hd%22%2C%22sts%22%2C%22c%22%5D&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%2C%22d308ddc557e774187ad6c7da81b39db990def9a39e6c88e79cb163b6bdd6e8e5%22%2C%22a1acb291bb339d07faa0d9c7b62ea292aa0ea1a01813b26c890aeeb4e2334b09%22%5D&metric=bpd&page=Flows&products=%5B%225de0b00094e0fd7542c10f9f8a71b4008d55750f21dc905cda9b0f7f5f76bc08%22%2C%22b68cbb746f8b9098c50e2ba36bcad83001a53bd362e9031fb49085d02c36659c%22%5D&sortDirection=asc&sortField=vessel_name&tabId=a8805641-c362-4ae5-82b0-8a3b2a519e51&timeSeriesProperty=product_group_product&v=3
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Intensified drone attacks constrain Russia’s refinery runs; 
ongoing pressure factor in 2026 to support global margins

Heatmap of Ukrainian drone attacks on Russian refineries in 
2025

Russia seaborne diesel/gasoil exports by origin shipping 
region (RHS, kbd) and drone attacks on Russian refineries 
(count, RHS)
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Drone attack source: 
various Telegram sources

Get live data on platform

Basemap: Esri, OpenStreetMap

Intermittent refinery 
disruptions will keep Russian 
diesel exports volatile and 
below historical norms

https://analytics.vortexa.com/Flows?dateRange=2024-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%2C%22sts%22%5D&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&geoBreakdownDestinationGlobal=shipping_region_v2&geoBreakdownOriginGlobal=shipping_region_v2&metric=bpd&page=Flows&products=%5B%22deda35eb9ca56b54e74f0ff370423f9a8c61cf6a3796fcb18eaeeb32a8c290bb%22%5D&tabId=ad323d12-d124-4404-8607-9ebb6fc38f82&timeSeriesPercentageEnabled=1&timeSeriesProperty=origin_shipping_region_v2&v=3
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Iran’s product volumes remain stable, with sanctions continuing 
to reshape routes and counterparties rather than total flows

Iran’s LPG exports by destination (kbd, LHS) vs sanctioned 
share of total exports (%, RHS)

Iran seaborne refined product exports (kbd, LHS) vs share of 
China’s imports (%, RHS)

Get live data on platform Get live data on platform

China absorbed 80% of 
Iran’s seaborne refined 
product exports, 
reinforcing reliance on a 
single end market

Sanctions altered how LPG 
moved, not how much

https://analytics.vortexa.com/Flows?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&from=%5B%22d308ddc557e774187ad6c7da81b39db990def9a39e6c88e79cb163b6bdd6e8e5%22%5D&metric=bpd&page=Flows&products=%5B%22b68cbb746f8b9098c50e2ba36bcad83001a53bd362e9031fb49085d02c36659c%22%5D&tabId=dc85790f-b72b-4a63-b236-ece13d44ebd9&timeSeriesProperty=destination_country&v=3
https://analytics.vortexa.com/Flows?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-15T23%3A59%3A59.999Z&from=%5B%22d308ddc557e774187ad6c7da81b39db990def9a39e6c88e79cb163b6bdd6e8e5%22%5D&metric=bpd&page=Flows&tabId=cacf5589-1197-4560-aa4c-f80254a912c9&timeSeriesHiddenSeries=%5B%22seasonal_comparison_24%22%2C%22seasonal_comparison_12%22%5D&timeSeriesProperty=destination_country&v=3&vesselClassChartView=count&vessels=%5B%22pv-dd60f4a1-7dc0-47d1-b4f9-a131f6ca62a5%22%5D
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Russian naphtha underpins Venezuela crude output; shortages 
could lead to production curtailments as US blockade is in place

US naphtha exports by destination region (kbd, LHS) vs. 
Venezuela share (%, RHS)

Russia naphtha exports by destination region (kbd, LHS) vs. 
Venezuela share (%, RHS)

Get live data (Russia naphtha exports, Share to Venezuela) Get live data (US naphtha exports, Share to Venezuela)
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Watch 2026: sustained gaps in 
naphtha arrivals typically show up 
first as longer storage draws and 
stop-start loadings—before 
outright export declines

https://analytics.vortexa.com/Flows?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&metric=bpd&page=Flows&products=%5B%223e4db72ef7027de928ce55703a213a546fd86d2debe6f2e9c85f3a5f9d53e8dd%22%5D&tabId=f89afb91-bfa3-479d-8eda-3c4f8e490627&timeSeriesProperty=destination_region&v=3
https://analytics.vortexa.com/Flows?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&metric=bpd&page=Flows&products=%5B%223e4db72ef7027de928ce55703a213a546fd86d2debe6f2e9c85f3a5f9d53e8dd%22%5D&tabId=da6c171d-fec4-4d47-b26e-7d21309d678d&to=%5B%22a1acb291bb339d07faa0d9c7b62ea292aa0ea1a01813b26c890aeeb4e2334b09%22%5D&v=3
https://analytics.vortexa.com/Flows?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22hd%22%2C%22sts%22%2C%22c%22%5D&from=%5B%222d92cc08f22524dba59f6a7e340f132a9da0ce9573cca968eb8e3752ef17a963%22%5D&metric=bpd&page=Flows&products=%5B%223e4db72ef7027de928ce55703a213a546fd86d2debe6f2e9c85f3a5f9d53e8dd%22%5D&sortField=unloading_start&tabId=ef084de7-2b37-45a1-91f8-6590c543781a&timeSeriesProperty=destination_region&v=3&vesselClassChartView=count&vesselClassView=bar
https://analytics.vortexa.com/Flows?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22hd%22%2C%22sts%22%2C%22c%22%5D&from=%5B%222d92cc08f22524dba59f6a7e340f132a9da0ce9573cca968eb8e3752ef17a963%22%5D&metric=bpd&page=Flows&products=%5B%223e4db72ef7027de928ce55703a213a546fd86d2debe6f2e9c85f3a5f9d53e8dd%22%5D&sortField=unloading_start&tabId=8faae818-5390-4c29-a47c-d38a8550619a&timeSeriesProperty=destination_region&to=%5B%22a1acb291bb339d07faa0d9c7b62ea292aa0ea1a01813b26c890aeeb4e2334b09%22%5D&v=3&vesselClassChartView=count&vesselClassView=bar
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Russia diesel, naphtha exports to Brazil pick up post Lukoil/ 
Rosneft sanctions & maintenance; PADD 3 market share drops

Naphtha exports pointed to Brazil by origin country (kbd, LHS) 
vs share from PADD 3 (%, RHS)
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Diesel/gasoil exports pointed to Brazil by origin country (kbd, 
LHS) vs share from PADD 3 (%, RHS)

Get live data on platform Get live data on platform
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Brazil acts as swing market, 
absorbing Russian diesel and 
naphtha when US Gulf Coast 
supply tightens

https://analytics.vortexa.com/Flows?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%2C%22sts%22%5D&metric=bpd&page=Flows&products=%5B%22deda35eb9ca56b54e74f0ff370423f9a8c61cf6a3796fcb18eaeeb32a8c290bb%22%5D&tabId=699c29e2-c2c1-427f-8530-f278310d712a&timeSeriesProperty=origin_country&timeSeriesSeasonalStart=2020&to=%5B%226ac49669e238276d51719480fddfee2e18cf265f43678ed995071d363ee943f5%22%5D&v=3
https://analytics.vortexa.com/Flows?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%2C%22sts%22%5D&metric=bpd&page=Flows&products=%5B%223e4db72ef7027de928ce55703a213a546fd86d2debe6f2e9c85f3a5f9d53e8dd%22%5D&tabId=699c29e2-c2c1-427f-8530-f278310d712a&timeSeriesProperty=origin_country&timeSeriesSeasonalStart=2020&to=%5B%226ac49669e238276d51719480fddfee2e18cf265f43678ed995071d363ee943f5%22%5D&v=3
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From January 21, 2026, the EU will ban imports of all refined products 
produced from Russian crude

➔ India and Turkey are the most exposed, taking 1.6mbd and 
290kbd of Russian crude in 2025, respectively. Key intake hubs 
Sikka and New Mangalore in India, Aliaga and Tutunciftlik in 
Turkey, together account for roughly 10% of EU/UK product 
imports from outside the region (mainly middle distillates)

➔ UK trade and ICE gasoil deliveries follow the EU’s 
announcement, requiring evidence that the shore terminals used 
by the supplying refineries have not received Russian crude as of  
60 days prior to the loading date

Russian crude inflows into these hubs have declined over past months 
amid mounting sanctions pressure

➔ Replacement barrels have started coming in from Iraq, Saudi 
Arabia, UAE and US, and refiners are likely restructuring their 
operations to segregate Russian crude processing

➔ Above factors and stronger supply from PADD 3 and the Middle 
East limits any potential tightness in Europe linked to the 
January 21 deadline

EU ban on refined products made from Russian crude will only 
have a limited impact on the middle distillate supply balance

Imports of Russian (excl. CPC/KEBCO) and non-Russian crude 
to “at risk” ports (mbd)

Get live data on platform (Crude, Products)

Exports of refined products from “at risk” ports to EU/UK and 
all other destinations (mbd)

“At risk” ports regularly imported 
Russian crude and exported refined 
products to EU/UK in 2025, most 
likely to be impacted by EU/UK ban 

• Sikka [IN]
• New Mangalore [IN]
• Aliaga [TR]
• Tutunciftlik [TR]

https://analytics.vortexa.com/Flows?dateRange=2024-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22hd%22%2C%22c%22%5D&frequency=year&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&geoBreakdownDestinationGlobal=shipping_region_v2&geoBreakdownOriginGlobal=shipping_region_v2&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&productsExcluded=%5B%22bb70cf56200f5b72ba69a90bda2c6b47ba29da23945c6f1994cfd4c2ef2fe0ff%22%2C%22578b0722570521d64e6a1527e1fb88ddb1a064cc15afe1d6023d2a0b6d66be6b%22%5D&tabId=ecad5a5b-02f4-4ca7-bdc9-47ec917a749b&to=%5B%2270425373a1836d6d0390dc6fef838a468717fba7776d66065a5043488f9f041b%22%5D&v=3
https://analytics.vortexa.com/Flows?dateRange=2024-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22hd%22%2C%22c%22%5D&frequency=year&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&geoBreakdownDestinationGlobal=shipping_region_v2&geoBreakdownOriginGlobal=shipping_region_v2&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&productsExcluded=%5B%22bb70cf56200f5b72ba69a90bda2c6b47ba29da23945c6f1994cfd4c2ef2fe0ff%22%2C%22578b0722570521d64e6a1527e1fb88ddb1a064cc15afe1d6023d2a0b6d66be6b%22%5D&tabId=ecad5a5b-02f4-4ca7-bdc9-47ec917a749b&to=%5B%2270425373a1836d6d0390dc6fef838a468717fba7776d66065a5043488f9f041b%22%5D&v=3
https://analytics.vortexa.com/Flows?dateRange=2024-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22hd%22%2C%22c%22%5D&frequency=year&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&geoBreakdownDestinationGlobal=shipping_region_v2&geoBreakdownOriginGlobal=shipping_region_v2&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&productsExcluded=%5B%22bb70cf56200f5b72ba69a90bda2c6b47ba29da23945c6f1994cfd4c2ef2fe0ff%22%2C%22578b0722570521d64e6a1527e1fb88ddb1a064cc15afe1d6023d2a0b6d66be6b%22%5D&tabId=ecad5a5b-02f4-4ca7-bdc9-47ec917a749b&to=%5B%2269c53542ac9ee1fc4ba65a2af2da93739443a6b6918591ed820793a165b7fb1c%22%5D&v=3
https://analytics.vortexa.com/Flows?dateRange=2024-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22hd%22%2C%22c%22%5D&frequency=year&from=%5B%22a07eaa030bfe925e135a3fb62ef34113ae88ee1aee64f147b52a41eca041391a%22%2C%22045d7b9d968b8cd61b9507db02f97370f7782ebe7ab793008e67592a18acd3d0%22%2C%223d06bf3df9f42a3530a2421ba3f829566405c52a87345d4f7bc01eb91ddfb01e%22%2C%229addfb2346a7cf69bc0ddcb1fb8c5bf84153df82872234632c1e5f5f809df49b%22%5D&geoBreakdownDestinationGlobal=shipping_region_v2&geoBreakdownOriginGlobal=shipping_region_v2&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%22b68cbb746f8b9098c50e2ba36bcad83001a53bd362e9031fb49085d02c36659c%22%2C%225de0b00094e0fd7542c10f9f8a71b4008d55750f21dc905cda9b0f7f5f76bc08%22%5D&tabId=ecad5a5b-02f4-4ca7-bdc9-47ec917a749b&to=%5B%221ad25f7100c34fa39c26dfa6e6937ccfc463f84bf8c049ac920282a7e3ec3189%22%2C%222aaad41b89dfad19e5668918018ae02695d7710bcbe5f2dc689234e8da492de3%22%5D&v=3
https://analytics.vortexa.com/Flows?dateRange=2024-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22hd%22%2C%22c%22%5D&frequency=year&from=%5B%22a07eaa030bfe925e135a3fb62ef34113ae88ee1aee64f147b52a41eca041391a%22%2C%22045d7b9d968b8cd61b9507db02f97370f7782ebe7ab793008e67592a18acd3d0%22%2C%223d06bf3df9f42a3530a2421ba3f829566405c52a87345d4f7bc01eb91ddfb01e%22%2C%229addfb2346a7cf69bc0ddcb1fb8c5bf84153df82872234632c1e5f5f809df49b%22%5D&geoBreakdownDestinationGlobal=shipping_region_v2&geoBreakdownOriginGlobal=shipping_region_v2&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%22b68cbb746f8b9098c50e2ba36bcad83001a53bd362e9031fb49085d02c36659c%22%2C%225de0b00094e0fd7542c10f9f8a71b4008d55750f21dc905cda9b0f7f5f76bc08%22%5D&tabId=ecad5a5b-02f4-4ca7-bdc9-47ec917a749b&to=%5B%221ad25f7100c34fa39c26dfa6e6937ccfc463f84bf8c049ac920282a7e3ec3189%22%2C%222aaad41b89dfad19e5668918018ae02695d7710bcbe5f2dc689234e8da492de3%22%5D&v=3
https://analytics.vortexa.com/Flows?dateRange=2024-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22hd%22%2C%22c%22%5D&fromExcluded=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&geoBreakdownDestinationGlobal=shipping_region_v2&geoBreakdownOriginGlobal=shipping_region_v2&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&tabId=ecad5a5b-02f4-4ca7-bdc9-47ec917a749b&timeSeriesProperty=origin_country&to=%5B%22045d7b9d968b8cd61b9507db02f97370f7782ebe7ab793008e67592a18acd3d0%22%2C%22a07eaa030bfe925e135a3fb62ef34113ae88ee1aee64f147b52a41eca041391a%22%2C%223d06bf3df9f42a3530a2421ba3f829566405c52a87345d4f7bc01eb91ddfb01e%22%2C%229addfb2346a7cf69bc0ddcb1fb8c5bf84153df82872234632c1e5f5f809df49b%22%5D&v=3
https://analytics.vortexa.com/Flows?dateRange=2024-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22hd%22%2C%22c%22%5D&fromExcluded=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&geoBreakdownDestinationGlobal=shipping_region_v2&geoBreakdownOriginGlobal=shipping_region_v2&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&tabId=ecad5a5b-02f4-4ca7-bdc9-47ec917a749b&timeSeriesProperty=origin_country&to=%5B%22045d7b9d968b8cd61b9507db02f97370f7782ebe7ab793008e67592a18acd3d0%22%2C%22a07eaa030bfe925e135a3fb62ef34113ae88ee1aee64f147b52a41eca041391a%22%2C%223d06bf3df9f42a3530a2421ba3f829566405c52a87345d4f7bc01eb91ddfb01e%22%2C%229addfb2346a7cf69bc0ddcb1fb8c5bf84153df82872234632c1e5f5f809df49b%22%5D&v=3
https://analytics.vortexa.com/Flows?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22hd%22%2C%22c%22%5D&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&geoBreakdownDestinationGlobal=shipping_region_v2&geoBreakdownOriginGlobal=shipping_region_v2&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&productsExcluded=%5B%22bb70cf56200f5b72ba69a90bda2c6b47ba29da23945c6f1994cfd4c2ef2fe0ff%22%2C%22578b0722570521d64e6a1527e1fb88ddb1a064cc15afe1d6023d2a0b6d66be6b%22%5D&tabId=ecad5a5b-02f4-4ca7-bdc9-47ec917a749b&to=%5B%22a07eaa030bfe925e135a3fb62ef34113ae88ee1aee64f147b52a41eca041391a%22%2C%223d06bf3df9f42a3530a2421ba3f829566405c52a87345d4f7bc01eb91ddfb01e%22%2C%22045d7b9d968b8cd61b9507db02f97370f7782ebe7ab793008e67592a18acd3d0%22%2C%229addfb2346a7cf69bc0ddcb1fb8c5bf84153df82872234632c1e5f5f809df49b%22%5D&v=3
https://analytics.vortexa.com/Flows?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22hd%22%2C%22c%22%5D&from=%5B%22a07eaa030bfe925e135a3fb62ef34113ae88ee1aee64f147b52a41eca041391a%22%2C%223d06bf3df9f42a3530a2421ba3f829566405c52a87345d4f7bc01eb91ddfb01e%22%2C%22045d7b9d968b8cd61b9507db02f97370f7782ebe7ab793008e67592a18acd3d0%22%2C%229addfb2346a7cf69bc0ddcb1fb8c5bf84153df82872234632c1e5f5f809df49b%22%5D&geoBreakdownDestinationGlobal=shipping_region_v2&geoBreakdownOriginGlobal=shipping_region_v2&metric=bpd&page=Flows&products=%5B%22b68cbb746f8b9098c50e2ba36bcad83001a53bd362e9031fb49085d02c36659c%22%2C%225de0b00094e0fd7542c10f9f8a71b4008d55750f21dc905cda9b0f7f5f76bc08%22%5D&tabId=ecad5a5b-02f4-4ca7-bdc9-47ec917a749b&to=%5B%222aaad41b89dfad19e5668918018ae02695d7710bcbe5f2dc689234e8da492de3%22%2C%221ad25f7100c34fa39c26dfa6e6937ccfc463f84bf8c049ac920282a7e3ec3189%22%5D&v=3
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2026: Products

Sanctioned product exports retain a meaningful slice (~8%) of seaborne 
product supply 

Russia is the main upside risk for margins, with refinery disruptions 
linked to drone strikes keeping distillate cracks prone to sharp spikes 

➔ …but available Russian supply continues to find long-haul homes

China’s intake of Iranian LPG shows no signs of slowdown

EU measures on Russian crude-derived products are more about 
compliance and rerouting than a supply removal risk, with reshuffling 
mostly on the crude side

In 2026, product markets will be shaped by temporary friction driven 
tightness due to rerouting, but barrels are unlikely to stop flowing
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6) LNG: 

A parallel sanctions system emerges
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Portovaya LNG Arctic LNG 2 Sanctioned Russian LNG as % of China total (RHS)

Russia’s sanctioned Arctic LNG 2 cargoes find a dedicated home 
at China’s Beihai terminal in southern Guangxi province

Sanctioned Russian LNG deliveries to China (mt, monthly, 
LHS) and share of total China imports (%, RHS)

Sanctioned Russian LNG terminal loadings (mt, monthly, LHS) 
and share of total Russian supply (%, RHS)*

Get live data on platform Get live data on platform
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Arctic LNG 2 Portovaya LNG Vysotsk LNG Sanctioned as % of total (RHS)

US sanctions on Baltic 
facilities (Portovaya and 
Vysotsk) took effect 
from late February 2025

In H2 2025, 10% of all 
Russian LNG loadings 
were sanctioned volumes

China’s Beihai 
LNG Terminal has 
only received 
sanctioned 
Russian cargoes 
since late August 
2025

Arctic LNG 2 loaded 
17 cargoes in 2025 
(up from 8 in 2024)

* Loadings from liquefaction terminals only. Excludes reloads of Arctic LNG 2 volumes from 
Russia’s two sanctioned floating storage units (FSUs): Koryak and Saam.

In total, Beihai 
accepted 22 
blacklisted LNG 
cargoes (1.3 mt) in 
August-December

https://analytics.vortexa.com/Flows?dateRange=2024-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%5D&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&geoBreakdownOriginGlobal=terminal&intraMovementDropdown=all&metric=t&page=Flows&products=%5B%229b0f7f5de0b111910f9f8a71b4008d4e0fd7542c55750f21dc905cda5f76bc08%22%5D&tabId=b6f4a61c-53d7-4aae-bead-185fd59a2acf&timeSeriesProperty=origin_terminal&v=3
https://analytics.vortexa.com/Flows?dateRange=2025-07-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%2C%22v_t%22%5D&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&fromExcluded=%5B%228b899d85efb20855fb0a125a32561b4cb5add69d9cc5f11a40ebbf2060ffcc92%22%2C%22b27f28d3995da95c6075cb1171d8287867cc05357401c1e1893d6ed97409654c%22%5D&metric=t&movementEvent=unloading_start&page=Flows&products=%5B%229b0f7f5de0b111910f9f8a71b4008d4e0fd7542c55750f21dc905cda5f76bc08%22%5D&tabId=48ce341e-1e4f-48c6-b0f2-4d8dd79ee6c9&timeSeriesProperty=origin_terminal&to=%5B%22934c47f36c16a58d68ef5e007e62a23f5f036ee3f3d1f5f85a48c572b90ad8b2%22%5D&v=3
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STS in EU Reload in EU Domestic STS at Murmansk

EU bans Russian LNG imports from 2027 – shipping capacity will 
dictate viability of pivoting non-sanctioned Yamal cargoes to 
Asia

Russian LNG supply to EU (mt, monthly, LHS) and as % of total 
EU LNG imports and Russia supply (%, RHS)

Yamal LNG transshipment activity (mt, monthly): at EU ports 
(pre-March 2025 sanctions) and domestic

Get live data on platform (STS in EU, reload in EU, domestic 
STS)

Get live data on platform
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Russia remained the EU’s second-largest 
LNG source in 2025, after US (14% of total)

EU LNG transshipment ban from late March. Yamal LNG’s 
domestic STS volumes up almost 50% y-o-y in 2025

Seasonal 
STS needs 
pause over 
summer 
when 
Northern Sea 
Route to 
Asia is open

https://analytics.vortexa.com/Flows?dateRange=2016-01-01T00%3A00%3A00.000Z__2025-03-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22sts%22%5D&from=%5B%22b30a8e2a1dd9fd01c0250d3f8c1298ca6be37fca5e2d0518f8f018a235f7d0a8%22%5D&intraMovementDropdown=all&metric=t&page=Flows&products=%5B%22ea4d2edbcb3bc04fd81255124e7861aae375daaf21b0a78dc1a879cca97f88e3%22%5D&shipToShipOnlyXFilter=1&sts=%5B%228ab1732fe2895cd7fa4022c4d132a0c879a0098e13cb8a549122228318533a2c%22%2C%22a24436bfd5c354f35968b070d1a6f875a45132d1552833c9ef39004b80cce22f%22%2C%22c9e9ef1ccd7cbc5858a47487af0f9e83bb8fdb1249830aea94b03a691453d49a%22%5D&tabId=975dd4d0-c570-493c-9322-fd7bd7df1885&v=3
https://analytics.vortexa.com/Flows?dateRange=2016-01-01T00%3A00%3A00.000Z__2025-03-31T23%3A59%3A59.999Z&from=%5B%22db98436b999155d01e04b5cd338f09ab5be55aa51b986168560ac809e83284a4%22%2C%2246899d9305c1454048601e85182c28f24ee1e0b0323921455f6c4be0948608a6%22%2C%2268faf65af1345067f11dc6723b8da32f00e304a6f33c000118fccd81947deb4e%22%2C%22c1698979b983b265490545013156924518af07faf7f25905a78a1813054860d8%22%5D&intraMovementDropdown=all&metric=t&page=Flows&products=%5B%22ea4d2edbcb3bc04fd81255124e7861aae375daaf21b0a78dc1a879cca97f88e3%22%5D&tabId=59f2f3fd-18bf-41c6-a55b-b818d88f3c95&toExcluded=%5B%22f39d455f5d38907394d6da3a91da4e391f9a34bd6a17e826d6042761067e88f4%22%5D&v=3&vessels=%5B%22pv-4bd25094-f8f6-4449-b67f-fa99fe94cfb7%22%5D
https://analytics.vortexa.com/Flows?dateRange=max-available-history&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%2C%22v_t%22%2C%22sts%22%5D&metric=t&page=Flows&products=%5B%229b0f7f5de0b111910f9f8a71b4008d4e0fd7542c55750f21dc905cda5f76bc08%22%5D&shipToShipOnlyXFilter=1&sts=%5B%2205b504c757cb0fc7ab9ad21d93f61f6788e3f3724340ac3e7f20a906955d4d3c%22%5D&tabId=e1b31d9d-2413-43b3-9331-9c345b577823&timeSeriesProperty=origin_terminal&v=3&vesselClassesExcluded=%5B%22lng_small_scale_lng%22%2C%22lng_mid_scale_lng%22%5D&vesselTagsExcluded=%5B%22vessel_fsru_tag%22%5D
https://analytics.vortexa.com/Flows?dateRange=max-available-history&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%2C%22v_t%22%2C%22sts%22%5D&metric=t&page=Flows&products=%5B%229b0f7f5de0b111910f9f8a71b4008d4e0fd7542c55750f21dc905cda5f76bc08%22%5D&shipToShipOnlyXFilter=1&sts=%5B%2205b504c757cb0fc7ab9ad21d93f61f6788e3f3724340ac3e7f20a906955d4d3c%22%5D&tabId=e1b31d9d-2413-43b3-9331-9c345b577823&timeSeriesProperty=origin_terminal&v=3&vesselClassesExcluded=%5B%22lng_small_scale_lng%22%2C%22lng_mid_scale_lng%22%5D&vesselTagsExcluded=%5B%22vessel_fsru_tag%22%5D
https://analytics.vortexa.com/Flows?dateRange=all-available&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%2C%22ct%22%5D&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&metric=t&movementEvent=unloading_start&page=Flows&products=%5B%229b0f7f5de0b111910f9f8a71b4008d4e0fd7542c55750f21dc905cda5f76bc08%22%5D&tabId=067cf045-b3d8-4dfd-a6cf-53040ff18d03&timeSeriesProperty=destination_country&to=%5B%221ad25f7100c34fa39c26dfa6e6937ccfc463f84bf8c049ac920282a7e3ec3189%22%5D&v=3
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2026: LNG

China’s Beihai terminal will continue to receive blacklisted Russian LNG, 
unless the US changes course and enforces its existing Arctic LNG 2 
sanctions

➔ For now, the Beihai terminal itself is only sanctioned by the UK. 
The EU could follow suit

The UK’s new ban on maritime services for Russian LNG, including 
insurance, will take effect in phases from mid-2026

➔ This will add further complexity to Russia’s non-sanctioned 
Yamal LNG and Sakhalin 2 LNG operations

➔ But, as with Russian oil, alternative insurance underwriters – 
including domestic – will be found

Further additions to the LNG sanctioned fleet are likely

➔ Chinese-owned vessels now supporting Russia’s shadow LNG 
activity – CCH Gas (renamed LNG Soars) and Kunpeng – are 
prime candidates

Even if a sustainable Russia-Ukraine ceasefire is agreed, the EU is highly 
unlikely to alter its 2027+ ban on Russian LNG imports. The global LNG 
supply wave will be more than sufficient to fill the future gap

https://analytics.vortexa.com/Historical?dateRange=max-available-history&metric=t&page=Historical&sortField=unloading_start&tabId=bb9ff185-4d03-44a5-9c35-6a1fbf00231f&v=3&vessels=%5B%2266dff73cfb85b8f0a8c261848330ea441de6c6e73f74e8711bb8d03c22a9ce06%22%5D
https://analytics.vortexa.com/Historical?dateRange=max-available-history&metric=t&page=Historical&sortField=unloading_start&tabId=bb9ff185-4d03-44a5-9c35-6a1fbf00231f&v=3&vessels=%5B%2266dff73cfb85b8f0a8c261848330ea441de6c6e73f74e8711bb8d03c22a9ce06%22%5D
https://analytics.vortexa.com/Historical?dateRange=max-available-history&metric=t&page=Historical&sortField=unloading_start&tabId=bb9ff185-4d03-44a5-9c35-6a1fbf00231f&v=3&vessels=%5B%2266dff73cfb85b8f0a8c261848330ea441de6c6e73f74e8711bb8d03c22a9ce06%22%5D
https://analytics.vortexa.com/Historical?dateRange=max-available-history&metric=t&page=Historical&sortField=unloading_start&tabId=bb9ff185-4d03-44a5-9c35-6a1fbf00231f&v=3&vessels=%5B%2266dff73cfb85b8f0a8c261848330ea441de6c6e73f74e8711bb8d03c22a9ce06%22%5D
https://analytics.vortexa.com/Historical?dateRange=max-available-history&metric=t&page=Historical&sortField=unloading_start&tabId=bb9ff185-4d03-44a5-9c35-6a1fbf00231f&v=3&vessels=%5B%22c0c0e697ba040f6f6e4606382d3d78d9c3b5728d81f7ee1780ed70632b94b603%22%5D
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7) Evasion infrastructure and enforcement 

escalation
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STS events for Iranian, Russian and Venezuelan exports by 
count (size) for 2024 (top) and 2025 (bottom)

2024

2025

Basemap: Esri, OpenStreetMap

0 100 200 300 400 500 600

Offshore Singapore STS (Riau)

Port Said STS

Dubai STS
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Hong Kong STS
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Senegal STS

Kalamata STS (Laconia Bay)

Malta STS

2025 2024

Excluding Russia/Iran/Venezuela 
hubs

Offshore Singapore (Riau) 
dominated high-risk STS activity In 
2025

STS events by location for Iranian, Russian and Venezuelan 
exports (2024 vs 2025)

Get live data on platform 

Geographic concentration of STS activity increases enforcement 
sensitivity, as sanctioned flows rely on fewer more visible hubs

https://analytics.vortexa.com/Flows?dateRange=2023-01-01T00%3A00%3A00.000Z__2025-12-31T23%3A59%3A59.999Z&from=%5B%22a1acb291bb339d07faa0d9c7b62ea292aa0ea1a01813b26c890aeeb4e2334b09%22%2C%22d308ddc557e774187ad6c7da81b39db990def9a39e6c88e79cb163b6bdd6e8e5%22%2C%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&metric=bpd&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&shipToShipOnlyXFilter=1&tabId=9e2ceb50-7c45-4411-b1b6-2fe9923fa588&timeSeriesHiddenSeries=%5B%22future%22%2C%22seasonal_comparison_24%22%2C%22seasonal_comparison_12%22%5D&v=3
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“Zombie tankers” will continue to inflate apparent fleet capacity, 
complicating supply visibility rather than increasing supply

What we observe in the data

➔ 60+ scrapped IMOs already reused by active tankers in 2025

➔ Identity rotation observed across multiple hulls per IMO

➔ Activity concentrated in sanctioned crude routes, primarily 
China-bound

How zombie tankers work: identity recycling as sanctions 
evasion

From grey fleet to identity recycling: Zombie tankers reuse scrapped 
IMOs, not just flags or AIS manipulation 

Compliance by design: Recycled identities bypass screening, insurance 
and port controls while appearing legitimate

Market distortion, not new supply: No new barrels added – but fleet size, 
availability and storage are misread

Double-counting risk: One digital identity can represent multiple physical 
vessels across time, inflating perceived capacity

China-centric end market: Identity laundering enables sanctioned crude 
to discharge while preserving outward compliance

Zombie tankers don’t change total supply – they change how accurately 
the market can see it
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With hundreds of vessels involved monthly, 2026 sanctioned 
trade is likely to feature sustained deceptive behavior

Deceptive maritime behaviors by number unique vessels Monthly number of deceptive activity events, by behavior 
type
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In 2025, deceptive activity involved 
hundreds of unique vessels per 
month, signaling broad fleet 
participation rather than isolated 
incidents

*performed via manual analyst assessment *performed via manual analyst assessment

Deceptive activity events more than 
doubled from early 2024 to mid-
2025

*Dark activity: AIS signal outages of 72+ hours
*ID/location tampering: manipulation of AIS identity or position 
data 
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Interdiction becomes the new enforcement tool, raising 
execution risk for Venezuela-linked trade

Venezuela-linked tanker interdiction and seizureKey enforcement actions vs Venezuela-linked tankers

Dec 10, 2025: US Coast Guard boards and seizes sanctioned oil tanker 
SKIPPER off Venezuela’s coast under federal warrant for carrying 
sanctioned crude

Mid-Dec: US announces complete blockade/quarantine on sanctioned 
tankers entering or leaving Venezuelan waters

Subsequent interdictions/pursuits: Other vessels (CENTURIES, 
MARINERA, M SOPHIA) have been boarded, pursued or subject to 
seizure efforts

Sanctions expanded: US designates additional Venezuelan oil firms and 
tankers as blocked property for supporting Maduro’s regime

Together, these actions mark a shift from passive sanctions to active 
maritime enforcement – raising risk, uncertainty and operational friction 
across Venezuela crude trades

Get live data on platform 

https://analytics.vortexa.com/Historical?dateRange=max-available-history&metric=t&page=Historical&sortField=unloading_start&tabId=bb9ff185-4d03-44a5-9c35-6a1fbf00231f&v=3&vessels=%5B%2258e9a523665fa312b28bfd7deb41b6bdd0813ce54e4ea106f837495089470529%22%5D
https://analytics.vortexa.com/Historical?dateRange=max-available-history&metric=t&page=Historical&sortField=unloading_start&tabId=bb9ff185-4d03-44a5-9c35-6a1fbf00231f&v=3&vessels=%5B%22997d4b61644a8f840572d9bf8c2b42da998ffda757516f7d0ad5cbd106a3c5c8%22%5D
https://analytics.vortexa.com/Historical?dateRange=max-available-history&metric=t&page=Historical&sortField=unloading_start&tabId=bb9ff185-4d03-44a5-9c35-6a1fbf00231f&v=3&vessels=%5B%224c63bde872ba5fe585a8a4c9bd3876f13d2a34dec0c1cee632948d77f918f9c9%22%5D
https://analytics.vortexa.com/Historical?dateRange=max-available-history&metric=t&page=Historical&sortField=unloading_start&tabId=bb9ff185-4d03-44a5-9c35-6a1fbf00231f&v=3&vessels=%5B%222559fd47cca9f0bfdf5ef23bcaa9c95fa75bf034e48434a6717a694550ccf09c%22%5D
https://analytics.vortexa.com/Map?filtersEnabled=%5B%22l%22%2C%22s%22%2C%22v_cg_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22sts_o%22%2C%22c_o%22%2C%22v_f%22%2C%22v_r%22%2C%22c%22%2C%22v_o%22%2C%22ve_ow%22%5D&page=Map&tabId=8897404b-f261-4bd5-b939-f4c2f1cbb6e4&v=3&vessels=%5B%2258e9a523665fa312b28bfd7deb41b6bdd0813ce54e4ea106f837495089470529%22%5D
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Russia’s shadow fleet faces rising physical disruption risk amid 
naval drone attacks

November 2025 

➔ KAIROS (IMO: 9236004) reported non-operational after the hit and 
towed to Burgas Anchorage zone by the Bulgarian Maritime 
Authority (Reuters) 

➔ Sanctions: EU, UK | Flag: Unknown

➔ PROMETEY (IMO: 9832559), previously known as VIRAT, was hit 
by naval drones alongside KAIROS. Two weeks after the attack 
changed the name and flag registry (Gambia > Russia); has been 
at the Tuzla shipyard since mid-December

➔ Sanctions: EU, UK, US | Flag: Russia (from 14.12.25)

December 2025

➔ DASHAN (IMO: 9299666) hit in the middle of the Black Sea and is 
currently idling North of the Bosphorus Strait

➔  Sanctions: EU, UK | Flag: Unknown

➔ QENDIL (IMO: 9310525) hit in the Mediterranean Sea and is 
currently near the Turkish island of Bozcaada

➔ Sanctions: EU, UK, US | Flag: Oman

November 2025

➔ MERSIN (IMO: 9428683) reported damage near Senegal’s coast, 
laden with a diesel cargo from Russia's Taman port in the Black 
Sea. Ukrainian government has not officially claimed the 
damage

➔ Sanctions: None | Flag: Panama

➔ The vessel's operator Besiktas Shipping has ceased Russia-
related operations after MERSIN's attack

All in all, Ukraine’s attacks on Russian shadow fleet marks an extension 
of earlier military efforts to disrupt Russia’s oil industry, building on the 
ongoing aerial drone strike campaign against Russian refineries. 

A notable shared characteristic of at least three of the confirmed target 
vessels is absent or fraudulent flag registry. Yet, since the Ukrainian 
forces began the naval campaign against Russia’s shadow fleet, the 
share of Aframax and Suezmax fleet changing flag registry to Russia 
grew by 40%. This points to a more centralised protection mechanism, 
with any potential implications countering such vessels potentially 
provoking state-level responses, not just commercial.

QENDIL off Turkey’s 
coast on 27.12.25 – 
9 days after the 
attack

DASHAN north of 
Bosphorus on 
19.12.25 – 9 days 
after the attack

Confirmed Ukrainian naval drone attacks: Associated attacks:

https://analytics.vortexa.com/Historical?dateRange=max-available-history&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%5D&metric=t&page=Historical&tabId=8992d4a4-8fe4-474c-80b4-4c571c1dca9c&v=3&vessels=%5B%228be78f51d05857a051cb173f55cf9f2dafbcd21d870f20be0f55a6310ef4376d%22%5D
https://analytics.vortexa.com/Historical?dateRange=max-available-history&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%5D&metric=t&page=Historical&tabId=8992d4a4-8fe4-474c-80b4-4c571c1dca9c&v=3&vessels=%5B%2242528fe420ab155bdbca299bc8590c7ae8f326d33cd455ce9d4cf6f2ea6665ee%22%5D
https://analytics.vortexa.com/Historical?dateRange=max-available-history&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%5D&metric=t&page=Historical&tabId=8992d4a4-8fe4-474c-80b4-4c571c1dca9c&v=3&vessels=%5B%2297fd5c8d544c46b365ed5695fecec7b78d77f1551eb2eae2333b589527109414%22%5D
https://analytics.vortexa.com/Historical?dateRange=max-available-history&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%5D&metric=t&page=Historical&tabId=8992d4a4-8fe4-474c-80b4-4c571c1dca9c&v=3&vessels=%5B%222e41a9eeeb05d04b61037bb5faed9314e323ad854feb867ae3632cc1247b8943%22%5D
https://analytics.vortexa.com/Historical?dateRange=max-available-history&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%5D&metric=t&page=Historical&tabId=8992d4a4-8fe4-474c-80b4-4c571c1dca9c&v=3&vessels=%5B%22b20cfc00d022f92a79e09d5aa78d2011190dc43a335cfb095ead2806b33b222b%22%5D
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2026: Evasion and enforcement escalation

Deceptive maritime behavior is now systemic, not episodic

Zombie tankers distort fleet visibility without adding real capacity

STS hubs are fewer, more visible and more enforcement-sensitive

Enforcement has escalated from designation to interdiction and 
physical disruption

Into 2026, execution risk increasingly includes seizure, damage and 
state-level response
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Disclaimer

This information is a market analysis service, it does not constitute a solicitation for the 

purchase or sale of any commodity or financial instrument. Any persons acting on information 

contained in this material do so solely at their own risk. Vortexa Ltd and its affiliates are not 

responsible for the accuracy of data collected from external sources and will not be held liable 

for any errors or omissions in facts or analysis contained in this information service. While all 

reasonable care has been taken to ensure that the facts stated in this material are accurate and 

that the forecasts, opinions and expectations contained herein are reasonable, Vortexa and its 

affiliates make no representations or warranties whatsoever to the completeness or accuracy of 

the information provided. Accordingly, no reliance should be placed on the accuracy, fairness or 

completeness of the information contained in this material. Vortexa accepts no liability 

whatsoever for any loss arising from any use of this material or its contents, and neither Vortexa 

nor any of its employees shall be in any way responsible for the contents hereof, apart from the 

liabilities and responsibilities that may be imposed on them by law. Vortexa’s third party sources 

provide data on an “as-is” basis and accept no responsibility and disclaim any liability relating to 

reliance on or use of their data by any party. When Vortexa comments or opines on data 

obtained from third party sources, these comments or opinions shall be understood as Vortexa’s 

own comments or opinions unless a third party is quoted as their source.

Copyright ©2025 Vortexa Ltd. All rights reserved. Redistribution of the report or its content to 

persons other than legitimate recipients is strictly prohibited. 

Thank you!
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54

Vortexa’s analysts combine deep market 
expertise with leading data from our platform 
to produce 600+ reports annually. 

From big picture views to detailed energy, 
freight, and inventory insights, we help market 
participants move from diffuse complexity to 
confident, focused, and data-driven decisions.

Weekly Reports

Live Briefings

Specialised Premium Options

• Global Freight Snapshot (EoS and 
WoS, clean & dirty)

• Global Inventory Report (Onshore in 
tanks & tankers)

• LNG Outage Intelligence Report

Open Market Insights

Market pulse by region - spotlight 
on what matters, across flows 
and freight

Market Commentary

• Early access to weekly analysis 
features for clients

• Regular highlights - subtle market 
shifts our analysts are tracking

• Monthly LNG Report; Weekly LNG 
newsletter

• Monthly LPG Report 

Read from our experts, who transform 
data into insight – and insight into impact

Built on data. Refined by experience.

Market Insights

Data Reports
• Panama Canal Report

• Cushing Inventory Report

• Analysis live video briefings every 
Tuesday, twice a day, with an on-
demand archive available

• Strategic analysis roadshows 
featuring bespoke client briefings

• Asia

• Europe, Middle East, and Africa

• Americas

https://analytics.vortexa.com/InsightsHubPage?page=InsightsHubPage&searchTerm=&tabId=d1a66096-eec5-4661-ac35-6ebf7f9fe5aa

