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In this week’s report we examine China’s SPR stockpile progress, after 
the program saw a delayed start

➔ The first sign of China’s SPR stockpile has started in Shandong, 
with Russian and Middle Eastern barrels leading the first 6 
weeks of the program

➔ This, together with Yulong’s start-up, have resulted in a sizable 
rebound in China’s seaborne Russian crude imports

China’s favour of Russian grades amidst bearish crude demand has 
weighed on other exporters, including Middle East (ME) producers 

➔ Many ME exporters have cut OSPs for Dec-loaders to attract 
Asian buyers, after exports fell below the 8-year seasonal range

➔ VLCC mileage continues to decline, amidst Asia’s still weak 
appetite for AB crude

In the clean market, Asia’s diesel/gasoil exports are at seasonal lows, 
while gasoline exports remain robust, though below last year’s levels. 
Additionally, Northeast Asia’s naphtha imports have fallen to an 8-month 
low, with potential run cuts at Japan’s crackers due to weak margins

➔ The share of LR voyages to Pacific Basin has picked up, as more 
middle distillates remain within the Pacific

Senior China market analyst

This presentation has been compiled 
under the guidance of 

Register for our weekly Vortexa Analysis Briefings 
where we present our key views in 15min

(every Tuesday SGT 15:45 for EoS markets &       
ET 12:00 / GMT 17:00 for Atlantic Basin)

https://www.vortexa.com/analysis-briefing
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Shandong has launched the long-waited SPR stockpile program since 
late September, beginning with Russian crude (list of cargos Sep, Oct), 
followed by non-Iranian Middle Eastern barrels in October (list of cargos) 

Over the initial 6 weeks, at least 5mb of Russian ESPO or Urals crude, 
delivered by 7 Aframaxes, plus 3mb of ME crude,  delivered by 2 VLCCs, 
have been designated as SPR cargos

➔ The above shipments were managed by two of the five majors 
involved in the program, while other operators are also likely 
storing ESPO and other grades across the country

In a detailed investigation published in our early July blog, we outlined 
the stockpile mandate to add 8mt (or 60mb) of crude by March 2025

➔ This round's target is considered flexible, as barrels can be 
stored either in SPR sites or in commercial storage facilities

➔ Such arrangement allows the five operators the discretion to 
classify cargos as SPR stock whenever suitable

Nevertheless, China’s seaborne crude imports fell for the second 
straight month in October, with overall onshore crude stock reaching 
990mb in the week ending Nov 3, down from 993mb on Sep 15
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Last data point: Week ending on Nov 10

https://analytics.vortexa.com/Historical?dateRange=2024-09-15T00%3A00%3A00.000Z__2024-09-30T23%3A59%3A59.999Z&metric=t&movementEvent=unloading_start&page=Historical&tabId=4e487843-0f6b-45db-8808-978eddbbc2e7&to=%5B%22af9a3e69d9e3c22c1da30cb671a3594765e48a6848f9dc61d3cede34cb28ae9a%22%2C%22f243a800489d8c3a26f72d910bc5cf700e68740093c8fb60f2d250e9cfad31ba%22%5D&v=3&vessels=%5B%220153d6a4cd66cbecc4e6eafcd53e66092ff89011578eaaa702b289d561c5ec21%22%2C%22532fa2ca04629a11aaee6fb91c44df86fa958389b1f3b11889800cb64ba9817c%22%2C%228e356329165b32ecd5a5d37e3351fcc7c03ced70ec3a9b398ee3be1200faeb75%22%5D
https://analytics.vortexa.com/Historical?dateRange=2024-10-01T00%3A00%3A00.000Z__2024-10-31T23%3A59%3A59.999Z&metric=t&movementEvent=unloading_start&page=Historical&tabId=7cdeb4e7-5b52-490e-a8b3-b301c07e3a1f&to=%5B%22af9a3e69d9e3c22c1da30cb671a3594765e48a6848f9dc61d3cede34cb28ae9a%22%2C%22f243a800489d8c3a26f72d910bc5cf700e68740093c8fb60f2d250e9cfad31ba%22%5D&v=3&vessels=%5B%220153d6a4cd66cbecc4e6eafcd53e66092ff89011578eaaa702b289d561c5ec21%22%2C%22478285c3e83eb7ce16cb7763f6ec3414c35ae76a38e6e1081ddb9f10cf8d6357%22%2C%226dd68f313e28c4fb20f7d4e49d62032411affcf98186ce5f3daf25632b5a141b%22%2C%229e81d7cf09149b82c4ed2e06ffe3407bcc4e332687a4105dd742e615bba20483%22%5D
https://analytics.vortexa.com/Historical?dateRange=2024-10-01T00%3A00%3A00.000Z__2024-10-31T23%3A59%3A59.999Z&metric=t&movementEvent=unloading_start&page=Historical&tabId=0bbf96e8-e0ac-4e55-abb9-b77745cb51ab&to=%5B%22f243a800489d8c3a26f72d910bc5cf700e68740093c8fb60f2d250e9cfad31ba%22%2C%228012fda5f9f3c35420b06e7f8ba9523c431fb78260a05a510d3e0b28fd22013f%22%5D&v=3&vessels=%5B%222052cdcc9e6b854811e9da0d4ce52e8763ab5367c2e14d256837c82fb308402c%22%2C%225165f61276728e784c58c236e354869cb0c15976ccad6838b0e01d046c380f5d%22%5D
https://www.vortexa.com/insights/crude/is-spr-stockpile-enough-to-support-chinas-crude-imports/
https://analytics.vortexa.com/OnShoreCrudeInventories?dateRange=2022-01-01T00%3A00%3A00.000Z__2024-11-10T23%3A59%3A59.999Z&onshoreInventoriesLocations=%5B%22b5fafce6e20de2dc307fb7e0b89978ee91a49a7b6ec6f5461daf2633f3c56674%22%2C%220fddbfd0d90bad306a92fcb483a19276f101a5f7f0783363f9f2a9d40c10558d%22%5D&page=OnShoreCrudeInventories&selectedRegion=%5B%22b5fafce6e20de2dc307fb7e0b89978ee91a49a7b6ec6f5461daf2633f3c56674%22%5D&tabId=8a116b28-21cc-4e42-92d5-7004f6a63918&tankCrude=%5B%22confirmed%22%2C%22probable%22%5D
https://analytics.vortexa.com/OnShoreCrudeInventories?dateRange=2022-01-01T00%3A00%3A00.000Z__2024-11-10T23%3A59%3A59.999Z&onshoreInventoriesLocations=%5B%22b5fafce6e20de2dc307fb7e0b89978ee91a49a7b6ec6f5461daf2633f3c56674%22%2C%220fddbfd0d90bad306a92fcb483a19276f101a5f7f0783363f9f2a9d40c10558d%22%5D&ownersExcluded=%5B%229cc2c2bd3dd7dd76abc9c2f444f9f9982f35f1a351d7063b1b10d96b5b5ad930%22%2C%220378fb82d2401de13a59bd08bb385f1a20adf21e2da07db44a946af23130f729%22%2C%2283752cdf35981ccf2eb235ff37a86354de4b66e32511a822a5442a8f9a636f63%22%5D&page=OnShoreCrudeInventories&selectedRegion=%5B%220fddbfd0d90bad306a92fcb483a19276f101a5f7f0783363f9f2a9d40c10558d%22%5D&tabId=2bab7afa-25cf-41d8-b334-01c27c87c9a8&tankCrude=%5B%22confirmed%22%2C%22probable%22%5D&tankStorageType=%5B%22commercial%22%5D
https://analytics.vortexa.com/OnShoreCrudeInventories?dateRange=2022-01-01T00%3A00%3A00.000Z__2024-11-10T23%3A59%3A59.999Z&onshoreInventoriesLocations=%5B%22b5fafce6e20de2dc307fb7e0b89978ee91a49a7b6ec6f5461daf2633f3c56674%22%2C%220fddbfd0d90bad306a92fcb483a19276f101a5f7f0783363f9f2a9d40c10558d%22%5D&owners=%5B%220378fb82d2401de13a59bd08bb385f1a20adf21e2da07db44a946af23130f729%22%2C%2283752cdf35981ccf2eb235ff37a86354de4b66e32511a822a5442a8f9a636f63%22%2C%229cc2c2bd3dd7dd76abc9c2f444f9f9982f35f1a351d7063b1b10d96b5b5ad930%22%5D&page=OnShoreCrudeInventories&selectedRegion=%5B%220fddbfd0d90bad306a92fcb483a19276f101a5f7f0783363f9f2a9d40c10558d%22%5D&tabId=033548c7-bc76-44f9-9d48-ed91e7fe4009&tankCrude=%5B%22confirmed%22%2C%22probable%22%5D&tankStorageType=%5B%22commercial%22%5D
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4Get live data on platform Shandong imports by port, ESPO Blend
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March's record was driven by 
the discharge of stranded 
Sokol cargos that had been 
rejected by Indian refiners

https://analytics.vortexa.com/Flows?dateRange=2022-01-01T00%3A00%3A00.000Z__2024-11-11T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22v%22%2C%22w%22%5D&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%22c8803c073c2980d9849784c16bcd41d7f7b7561d2c8c1799a16166527b120242%22%2C%2220c87d7477f8cfe103904d9af911668c9a69bd03690e74e52e4386ad34e054ee%22%2C%220c703e0e14d99572c62f15a26fdf2c9f0c00e111e625cd40b8b337154e81d46d%22%2C%2204c4ea46fc6fccfe8388717f399b40e5e348f9a98c451d99e7366caa998191a7%22%2C%227cab5376bbb441feabdafc7b9f6272c2f9cbd10deb604bed8fa7f9986b2a39a9%22%2C%22a6c0a31f361b480bddfb93b1b93f38f4989013ae54b2b147ab18116fdfbebdb7%22%2C%22fef83ff1194c77d969693ee17c08e1112878e184e3449400e5904bc47b0119fe%22%2C%220fff12441aa3bf28aa568134ef527d09f741c543a49c0db8c03a195a0bbc481e%22%2C%224aebc156649b4c9691cdf3a9c81758426d10ffc944ba441f907f9fbe0964e879%22%2C%224ff810b966104a658d22e7155596c11bedcd1e3e81594e6187ab88ec816d95d6%22%2C%221dfa78c965d56ab9d7b953e424d9160e9f79d0275e460c74994193a328f51537%22%2C%22054b79baa9a54171be2582c9b4f8fa82d0386d41c1914700a498dc5b95e8daba%22%2C%22c56c8a9d8404573236950b3644825b6928bf0c1f47abccc08e5aeff1afeabb5c%22%2C%2274a8bc823d4742318d38072f81068fac1ac02ac66e0d491ea4366007bb95c602%22%5D&tabId=79e451b4-c797-47b5-940c-9821caee6759&timeSeriesProperty=product_grade&to=%5B%22b5fafce6e20de2dc307fb7e0b89978ee91a49a7b6ec6f5461daf2633f3c56674%22%5D&v=3
https://analytics.vortexa.com/Flows?dateRange=2021-01-01T00%3A00%3A00.000Z__2024-10-31T23%3A59%3A59.999Z&from=%5B%222d92cc08f22524dba59f6a7e340f132a9da0ce9573cca968eb8e3752ef17a963%22%5D&geoBreakdownOriginGlobal=shipping_region_v2&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%2266a98cd9df06660555000f8d4de9bc075e651bce3b57a42fcef33d88c987fc73%22%5D&tabId=e1eab9fb-290e-46d5-a4bc-a52b899f2676&timeSeriesProperty=destination_country&timeSeriesSeasonalToggle=0&to=%5B%22e6955a2c59dc90833986fe0894cf6718dddaa7816bb51bc955cdd3eb4470e554%22%5D&v=3
https://analytics.vortexa.com/Flows?dateRange=2022-01-01T00%3A00%3A00.000Z__2024-11-11T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22intra_d%22%2C%22sts_o%22%2C%22c_o%22%2C%22v%22%2C%22w%22%5D&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%2204c4ea46fc6fccfe8388717f399b40e5e348f9a98c451d99e7366caa998191a7%22%5D&tabId=79e451b4-c797-47b5-940c-9821caee6759&timeSeriesProperty=product_grade&to=%5B%220fddbfd0d90bad306a92fcb483a19276f101a5f7f0783363f9f2a9d40c10558d%22%5D&v=3
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5Get live data on platform Get live data on platform
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https://analytics.vortexa.com/Flows?dateRange=2022-01-01T00%3A00%3A00.000Z__2024-10-31T23%3A59%3A59.999Z&from=%5B%2280aa9e4f3014c3d96559c8e642157edbb2b684ea0144ed76cd20b3af75110877%22%5D&fromExcluded=%5B%22d308ddc557e774187ad6c7da81b39db990def9a39e6c88e79cb163b6bdd6e8e5%22%5D&metric=bpd&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&tabId=2ea9aff7-8678-427c-977b-9d500eff4c61&timeSeriesHiddenSeries=%5B%22seasonal_comparison_12%22%2C%22seasonal_comparison_24%22%2C%22d308ddc557e774187ad6c7da81b39db990def9a39e6c88e79cb163b6bdd6e8e5%22%2C%22d93823ebdbde2e10f127caa62e6a23e2599252cc1582387869fac188c7560246%22%5D&timeSeriesProperty=origin_country&v=3
https://analytics.vortexa.com/Flows?dateRange=2022-01-01T00%3A00%3A00.000Z__2024-10-31T23%3A59%3A59.999Z&from=%5B%2280aa9e4f3014c3d96559c8e642157edbb2b684ea0144ed76cd20b3af75110877%22%5D&fromExcluded=%5B%22d308ddc557e774187ad6c7da81b39db990def9a39e6c88e79cb163b6bdd6e8e5%22%5D&metric=bpd&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&tabId=2ea9aff7-8678-427c-977b-9d500eff4c61&timeSeriesHiddenSeries=%5B%22seasonal_comparison_12%22%2C%22seasonal_comparison_24%22%2C%22d308ddc557e774187ad6c7da81b39db990def9a39e6c88e79cb163b6bdd6e8e5%22%2C%22d93823ebdbde2e10f127caa62e6a23e2599252cc1582387869fac188c7560246%22%5D&timeSeriesProperty=origin_country&v=3
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VLCC voyage mileage has been below the 8-year seasonal average for 
most of 2024, with a four-month decline beginning in June most 
recently culminating in ytd low mileage in October

Declines in crude arrivals to Northeast Asia have huge ramifications for 
long-haul flows. Most crude tanker tonne-mile demand (especially from 
the Atlantic Basin) comes from flows to Northeast Asia, which have 
declined 800 kbd y-o-y (700 kbd from China alone)

➔ Besides an overall decline in China's crude demand, driven by a 
weaker economy and a shift toward non-fossil transportation, 
the SPR stockpiling program benefits Aframaxes over VLCCs

In the short- to medium-term we may see a turnaround, as more VLCCs 
are currently in the Atlantic doing short-haul trade, likely in anticipation 
of a pick-up in longer-haul fixtures from the region

Looking ahead to 2025, Northeast Asia’s crude demand will likely 
stabilise and could see a rebound

Declining import needs in Europe in 2025 will likely send US and other 
Atlantic Basin crudes to Asia, providing a much-needed boost to tonne-
mile demand for VLCCs (read more here)

Get live data on platform
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Excl. Iran and Venezuela voyages

https://analytics.vortexa.com/VoyagesFlows?dateRange=2021-01-01T00%3A00%3A00.000Z__2024-10-28T23%3A59%3A59.999Z&destinationBreakdown=shipping_region_v2&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%5D&from=%5B%2267be333ea46a3cd312e207b05e2c5c4502a9353e39ec81642a93e3b23cc3c10a%22%5D&latestProducts=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&metric=t&originBreakdown=wider_shipping_region&page=VoyagesFlows&routeBreakdown=region&sortOrder=start_date&tabId=ea067d65-f7de-424f-8c35-57335791f312&timeSeriesBreakdown=destination-basin&timeSeriesHiddenSeries=%5B%22seasonal_comparison_12%22%2C%22seasonal_comparison_24%22%5D&vesselClasses=%5B%22oil_vlcc%22%5D&voyageDateRangeActivity=departures&voyageStatus=%5B%22laden%22%5D
https://www.vortexa.com/insights/crude/dirty-freight-in-2025-all-eyes-on-china-and-europe/
https://analytics.vortexa.com/VoyagesFlows?dateRange=2023-01-01T00%3A00%3A00.000Z__2024-10-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%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%5D&fromExcluded=%5B%22a1acb291bb339d07faa0d9c7b62ea292aa0ea1a01813b26c890aeeb4e2334b09%22%2C%22d308ddc557e774187ad6c7da81b39db990def9a39e6c88e79cb163b6bdd6e8e5%22%5D&latestProducts=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&metric=t&page=VoyagesFlows&routeBreakdown=shipping_region_v2&tabId=e4234a7a-decd-4b7d-809c-bf8898dca5d7&timeSeriesMetric=distance-voyage-avg&vesselClasses=%5B%22oil_vlcc%22%5D&voyageDateRangeActivity=arrivals
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Supertanker clean-ups have seen high arrivals of middle distillates in 
Europe, at the same time as elevated diesel arrivals from within Europe 
and from the US 

➔ Amidst all these supplies Europe’s demand is not particularly 
strong, plus some European refiners are now returning from 
maintenance

As a result, there is limited appetite for LR-sized cargoes from the East, 
and there has been a marked fall in departures of LRs going to the 
Atlantic Basin, with middle distillates instead staying in the Pacific

This coincides with higher demand in India for the holiday season, plus 
the beginning of some refinery turnarounds in the MEG which could 
increase the region’s demand

➔ However, more supplies remaining in the Pacific will likely further 
pressure already struggling refinery margins in APAC

LR mileage for voyages to Pacific Basin destinations is generally about 
40% lower than voyage mileage to Atlantic Basin destinations, so a tilt 
towards the Pacific Basin does not bode well for global tonne-mile 
demand 

Get live data on platform (Pacific Basin, Atlantic Basin)
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https://analytics.vortexa.com/Flows?dateRange=2021-01-01T00%3A00%3A00.000Z__2024-10-31T23%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&geoBreakdownDestinationGlobal=wider_shipping_region&intraMovementDropdown=all&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%22deda35eb9ca56b54e74f0ff370423f9a8c61cf6a3796fcb18eaeeb32a8c290bb%22%5D&sortField=unloading_start&tabId=dbb22fb1-85ee-460e-8a8c-98f4f7624522&timeSeriesProperty=origin_region&to=%5B%227f97abda5311b51c2463779249f9a9b62478ed87f8e24ce04dddf58fe077bae5%22%2C%22e21ed02b282c14bec4fec50cec6ce09ee4795f0dc332c4cf6d787f9bc2b2bad6%22%5D&v=3
https://analytics.vortexa.com/VoyagesFlows?dateRange=2023-01-01T00%3A00%3A00.000Z__2024-10-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22l%22%2C%22v_o%22%2C%22v_a%22%2C%22v_or%22%2C%22v_de%22%2C%22intra_d%22%5D&latestProducts=%5B%22b68cbb746f8b9098c50e2ba36bcad83001a53bd362e9031fb49085d02c36659c%22%5D&metric=t&page=VoyagesFlows&routeBreakdown=shipping_region_v2&tabId=701bce5b-2753-4677-8233-e3cfec831e40&timeSeriesHiddenSeries=%5B%22seasonal_comparison_24%22%2C%22seasonal_comparison_12%22%5D&to=%5B%22715b6aab56723cb55c3ddbdc12a2851b379919010f119cf98765d4debbdb793d%22%5D&vesselClasses=%5B%22oil_panamax_lr1%22%2C%22oil_aframax_lr2%22%5D&voyageDateRangeActivity=departures&voyageStatus=%5B%22laden%22%5D
https://analytics.vortexa.com/VoyagesFlows?dateRange=2023-01-01T00%3A00%3A00.000Z__2024-10-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22v_v_st%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22l%22%2C%22v_o%22%2C%22v_a%22%2C%22v_or%22%2C%22v_de%22%2C%22intra_d%22%5D&latestProducts=%5B%22b68cbb746f8b9098c50e2ba36bcad83001a53bd362e9031fb49085d02c36659c%22%5D&metric=t&page=VoyagesFlows&routeBreakdown=shipping_region_v2&tabId=701bce5b-2753-4677-8233-e3cfec831e40&timeSeriesHiddenSeries=%5B%22seasonal_comparison_24%22%2C%22seasonal_comparison_12%22%5D&to=%5B%2267be333ea46a3cd312e207b05e2c5c4502a9353e39ec81642a93e3b23cc3c10a%22%5D&vesselClasses=%5B%22oil_panamax_lr1%22%2C%22oil_aframax_lr2%22%5D&voyageDateRangeActivity=departures&voyageStatus=%5B%22laden%22%5D
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https://analytics.vortexa.com/Flows?dateRange=2022-01-01T00%3A00%3A00.000Z__2024-10-31T23%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%22e6955a2c59dc90833986fe0894cf6718dddaa7816bb51bc955cdd3eb4470e554%22%5D&metric=bpd&page=Flows&products=%5B%229256907ba7e4ed11ff03aa297a7e62e14484ce5a85c8118c7495b9120ad0e268%22%5D&tabId=5fec3509-32cf-4314-bf26-403ec27204b9&v=3
https://analytics.vortexa.com/Flows?dateRange=2022-01-01T00%3A00%3A00.000Z__2024-10-31T23%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%22e6955a2c59dc90833986fe0894cf6718dddaa7816bb51bc955cdd3eb4470e554%22%5D&metric=bpd&page=Flows&products=%5B%22deda35eb9ca56b54e74f0ff370423f9a8c61cf6a3796fcb18eaeeb32a8c290bb%22%5D&tabId=5fec3509-32cf-4314-bf26-403ec27204b9&v=3
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Northeast Asia’s naphtha imports have fallen to an 8-month low of 
1.39mbd in October

Imports into Japan registered the largest m-o-m decline, followed by 
South Korea and China

➔ Three consecutive months of strong naphtha imports into 
Japan, off the back of sluggish demand, have likely driven 
refiners and cracker operators to cut back on imports last month

➔ Amidst persistently weak margins, cracker operators in Japan 
may consider further run cuts in the coming weeks

Russian naphtha arrivals into Northeast Asia rebounded to above 
200kbd in October, after two months of subdued volumes. The gradual 
return of Russian refineries post autumn maintenance should see a rise 
in naphtha arrivals into Asia in the weeks ahead

Meanwhile, Yulong’s cracker is still on-track for starting up by this year, 
while Exxonmobil’s new Guangdong cracker start-up which was 
previously planned for this year has been delayed till Feb-Mar next year 
(Argus)

Get live data on platform
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https://analytics.vortexa.com/Flows?dateRange=2022-01-01T00%3A00%3A00.000Z__2024-10-31T23%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&geoBreakdownOriginGlobal=region&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%223e4db72ef7027de928ce55703a213a546fd86d2debe6f2e9c85f3a5f9d53e8dd%22%5D&sortField=unloading_start&tabId=d7969e25-b8c9-4b4d-9c6e-76e032040a0f&timeSeriesHiddenSeries=%5B%223ef7713010df596fef9d33922f9b92e982e21770ace5c5f7096e10d512ff2981%22%5D&timeSeriesProperty=destination_country&to=%5B%225600764fc92f8cce630f3994e7af4d900945d54b29f6e4a07fde0c5e17f7d738%22%5D&v=3
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Singapore fuel oil floating inventories fell by 2% week-on-week
➔ LSFO inventories rose by 10% w-o-w to 621kt
➔ Mixed fuel oil inventories filled up by 112kt
➔ HSFO inventories shrank by 16% w-o-w to 1,066kt

Singapore weekly fuel oil flows: imports, exports, net flows
➔ Singapore onshore fuel oil inventories increased by 17% w-o-w to 

18.02mb in the week ending 6 Nov, recovering from a 6-year low 
the week before, according to Enterprise Singapore.
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https://analytics.vortexa.com/Flows?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_s%22%2C%22ve_ow%22%5D&frequency=week&geoBreakdownOriginGlobal=port&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%221c107b4317bc2c85fb6c13cd7b28e8e0a02ec7fecc68afc2b68ca0545c835e1c%22%5D&tabId=32a173bc-fc88-4041-b6a4-bb4b17e62e63&timeSeriesHiddenSeries=%5B%22seasonal_comparison_24%22%2C%22dff959fe004f4d2ba72f0e5d803a61ddb12216e6f59c4c57a280ea37f32d1af0%22%2C%229c028686c57b48fa8e1d0d20e7292eea3cb7234354a04aa699559bb4cdb09493%22%2C%225ebc06618c894f18a0445a474d114820862b49af7a8e47109f4a205b0162d446%22%2C%22955230a69634453d8647c2a633afe0147cc2d4d9a26c40f9acf9a35de76e2c6c%22%2C%22seasonal_comparison_12%22%2C%22a07eaa030bfe925e135a3fb62ef34113ae88ee1aee64f147b52a41eca041391a%22%2C%221c5471a4f0da0f63d834a30f1c5668404822e2378c255c2dccbc883e95fd8399%22%2C%22045d7b9d968b8cd61b9507db02f97370f7782ebe7ab793008e67592a18acd3d0%22%2C%22364ccbb996c944055b479810a8e74863267885dc1b01407cb0f00ab26dafe1e1%22%2C%22cbb5acffa542aad31d26712a8cdfd9884301aa7658ac95c40f86ddb31bc29d9b%22%2C%22a75fcc09bfc7d16496de3336551bc52b5891838bb7c22356d2cb65451587d1e5%22%2C%223e4db72ef7027de928ce55703a213a546fd86d2debe6f2e9c85f3a5f9d53e8dd%22%5D&timeSeriesProperty=product_group_product&to=%5B%227fed43c640957555ddac588be64822538078409a0acdaf22126623203ef9954a%22%5D&v=3
https://analytics.vortexa.com/Flows?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_s%22%2C%22ve_ow%22%5D&frequency=week&from=%5B%227fed43c640957555ddac588be64822538078409a0acdaf22126623203ef9954a%22%5D&geoBreakdownOriginGlobal=port&metric=bpd&page=Flows&products=%5B%221c107b4317bc2c85fb6c13cd7b28e8e0a02ec7fecc68afc2b68ca0545c835e1c%22%5D&tabId=1258833c-0f91-4f0c-9f47-d7a3493a352b&timeSeriesHiddenSeries=%5B%22seasonal_comparison_24%22%2C%22dff959fe004f4d2ba72f0e5d803a61ddb12216e6f59c4c57a280ea37f32d1af0%22%2C%229c028686c57b48fa8e1d0d20e7292eea3cb7234354a04aa699559bb4cdb09493%22%2C%225ebc06618c894f18a0445a474d114820862b49af7a8e47109f4a205b0162d446%22%2C%22955230a69634453d8647c2a633afe0147cc2d4d9a26c40f9acf9a35de76e2c6c%22%2C%22seasonal_comparison_12%22%2C%22a07eaa030bfe925e135a3fb62ef34113ae88ee1aee64f147b52a41eca041391a%22%2C%221c5471a4f0da0f63d834a30f1c5668404822e2378c255c2dccbc883e95fd8399%22%2C%22045d7b9d968b8cd61b9507db02f97370f7782ebe7ab793008e67592a18acd3d0%22%2C%22364ccbb996c944055b479810a8e74863267885dc1b01407cb0f00ab26dafe1e1%22%2C%22cbb5acffa542aad31d26712a8cdfd9884301aa7658ac95c40f86ddb31bc29d9b%22%2C%22a75fcc09bfc7d16496de3336551bc52b5891838bb7c22356d2cb65451587d1e5%22%2C%223e4db72ef7027de928ce55703a213a546fd86d2debe6f2e9c85f3a5f9d53e8dd%22%5D&timeSeriesProperty=product_group_product&v=3
https://analytics.vortexa.com/NetFlowsPage?dateRange=last-full-12-months&frequency=week&location=%5B%227fed43c640957555ddac588be64822538078409a0acdaf22126623203ef9954a%22%5D&metric=bpd&page=NetFlowsPage&products=%5B%221c107b4317bc2c85fb6c13cd7b28e8e0a02ec7fecc68afc2b68ca0545c835e1c%22%5D&tabId=cebd0a07-40e3-485f-84e7-31338f1a9f31&timeSeriesHiddenSeries=%5B%22seasonal_comparison_24%22%5D&v=3
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11Get related movements on platform

Vessel Product Charterer Capacity (kt) Fill (kt) last week (kt) Change (kt) Fill %

A JEWEL HSFO Sinopec FO 305 163 215 -52 53%

AQUARIUS STAR LSFO Mitsui 299 169 122 47 56%

CS BRILLIANCE HSFO Nestwise Petroleum 300 40 22 18 13%

CS DEVELOPMENT HSFO - 301 202 117 85 67%

CS INNOVATION HSFO - 300 16 168 -152 5%

CS PROSPERITY HSFO BB Energy 311 45 46 -1 14%

EM SPLENDOUR - P66 / Coral Energy 282 0 0 0 0%

FORTUNE STAR LSFO - 298 111 7 104 37%

GRACE STAR - - 313 0 0 0 0%

HARMONY STAR HSFO Chimbusco 300 283 285 -2 94%

ITG AMOY LSFO P66 319 82 117 -35 26%

PHOENIX STAR - Eneos 307 0 0 0 0%

SA CAPRICORN LSFO Glencore 319 89 99 -9 28%

SA CRYSTAL LSFO Gunvor 299 60 49 10 20%

SA EQUATORIAL LSFO Gunvor 300 110 170 -61 37%

SA EUROPE - - 442 77 222 -146 17%

SA HORIZON FUEL OIL MIX Vitol 298 112 0 112 38%

SA OCEANIA HSFO Trafigura 442 242 191 51 55%

Total: 5734 1800 1830 -31 31%

https://analytics.vortexa.com/Historical?dateRange=2024-11-04T00%3A00%3A00.000Z__2024-11-11T23%3A59%3A59.999Z&metric=t&page=Historical&tabId=8d330fd3-77a1-42bf-a05d-aa0b2bfc8ba0&v=3&vessels=%5B%22pv-f5e07211-bcef-42e3-afd3-b7cdf545a0bc%22%5D
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We are hosting another series of 1:1 virtual or on-site market update presentations from 4-15 November!

In this edition “Are prices and fundamentals aligned?” we will be discussing the following topics:
➔How much is seaborne crude supply really growing?
➔Latest indications on global import demand—have we seen a bottom?
➔What does the amount of oil in the supply chain tell us?
➔Economies of scale in global shipping and its impact on rates
➔New use cases of Vortexa data on aggregated terminal level

Book your slot here!

https://www.vortexa.com/exclusive-vortexa-market-insights/
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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 ©2024 Vortexa Ltd. All rights reserved. Redistribution of the report or its content to 
persons other than legitimate recipients is strictly prohibited. 

Thank you!

Thank you!

https://www.vortexa.com/analysis-briefing/
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The Vortexa market intelligence & support team 
comprises 20+ people globally, averaging 10+ 
years in energy and freight analytics. 

Based in London, Singapore, New York, Dubai 
and Houston, our analysts work with our clients 
to extract value from our analytics. 

Market spotlight reports Live analysis briefings

2 x 15 minute live video briefings 
p/w 
Attendees anonymous to others
On demand archive available 

Dedicated analyst support

Expert domain support
Useful tips & tricks
Customised briefings

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

Singapore

New York
Vortexa Inc. 368 9th Ave
New York, 10001
USA

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

Dubai
Vortexa Inc.
Level 54, Almas Tower
JLT, Dubai, UAE

Sign up!

Sign up! Book your free demo!

Vortexa Asia Pte Ltd.
9 Battery Road #15-111
Singapore, 049910

4 PDF reports p/w
Weekly Global Freight Snapshot
Concise bullet & chart format 
covering energy flows & freight

https://www.vortexa.com/analysis-briefing/
https://www.vortexa.com/analysis-briefing/
https://www.vortexa.com/demo/
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