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Special Report

Up to 8.2 mbd of oil flows at stake in
Bab el-Mandeb/Red Sea



Key Takeaway

Red Sea/Bab el Mandeb transit overview — 8.2mbd of oil and products at
stake, but only minor volumes likely to be rerouted

- No confirmed diversions for now, but operators reluctant to transit
via the Red Sea

The biggest single Bab el Mandeb transit flow is Russian oil to the East, /
but the most relevant one is middle distillates to Europe Y
N

- Europe is increasingly reliant on middle distillates via the Red Sea,
with LR tankers in the spotlight if disruptions persist

Red Sea stemming volumes go largely East via Bab el Mandeb — some of
that could be rerouted (e.g. Saudi crude or diesel)
- Flows ending up in Red Sea ports enter via Bab el Mandeb,
including sizable intra-Saudi flows

Unlike West of Suez, Red Sea shipping risks currently concentrated across
only a few East of Suez nations

MEG-MED voyages will see the greatest change in voyage durations

About 4% each of global LNG recently pass through Bab el Mandeb north
and southbound, but volumes could be swapped
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Red Sea/Bab el Mandeb transit overview - 8.2mbd of oil and
products at stake, but only minor volumes likely to be rerouted

8.2mbd of oil and oil products transited this year on average the Red Overview Red Sea/Bab el Mandeb oil transit volumes (mbd,
. 2023 average)
Sea via the Bab el Mandeb

This include 2.9mbd north and 3.9mbd southbound transit

volumes, as well as Red Sea import and export volumes of each Northbound trancit
5 5 . 5 or ouna transi
0.7mbd (incl. intra-Saudi transit) - ‘I

72% or 2.8mbd of southbound transit are of Russian origin

3.8 crude, 1 diesel, 0.9 FO, 0.5 jet/kero & naphtha (all mbd) SELIENE Tzl l- -

Russian transit volumes as well as certain intra-regional volumes are

likely to continue irrespective of the increased risk profile of which: Russian I.-
Some flows may be adjusted to reduce Bab el Mandab passage,
including rerouting Red Sea southbound crude and diesel exports as ) S TPl .‘I

well as some southbound transit volumes (European crude, diesel), as
well as by higher Saudi exports from Yanbu

Red S t
The most vulnerable market is Europe’s 1.1bmd of diesel and jet/kero o6 pea epors lI ‘
imports, with no netting out options for jet/kero
0.0 1.0 2.0 3.0 4.0
Southbound transit over the last 4 months included 180kbd of US LPG Crude mDiesel mGasolne mJetKero mNaphtha m LPG+ mFuelOil m Other

(mostly India), adding to logistical troubles around the Panama Canal

VORTEXA See upcoming slides for links and details



The biggest single Bab el Mandeb transit flow is Russian oil to the
East, but the most relevant one is middle distillates to Europe

Northbound (East-to-West) Red Sea oil transit volumes by
product (mbd, dated as of arrival)
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Southbound (West-to-East) Red Sea oil transit volumes by
product & Russian contribution (mbd, dated as of arrival)
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Get live data (total, )


https://tinyurl.com/3yu6nxut
https://tinyurl.com/mr6metz6
https://tinyurl.com/bdcdk88y

Europe is increasingly reliant on middle distillates inflows via the
Red Sea, with LR tankers in the spotlight if disruptions persist

European middle distillates via Bab el Mandeb (LHS, mbd) vs
share of total European middle distillate imports (RHS, %)
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Freight rates for LR1 (TC8) and LR2 (TC20) tankers from
Middle East to Europe ($/t)
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Get live data on platform (TC8, )


https://analytics.vortexa.com/?dateRange=2020-01-01T00%3A00%3A00.000Z__2023-11-30T23%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%22w%22%5D&geoBreakdownDestinationGlobal=region&geoBreakdownOriginGlobal=region&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%22d72edbab2b5e2e249d8c216909945922a02eb017dd200f90876fee6fa180c743%22%2C%22deda35eb9ca56b54e74f0ff370423f9a8c61cf6a3796fcb18eaeeb32a8c290bb%22%5D&tabId=2da4097c-90c3-422a-91aa-64804d74b967&timeSeriesProperty=product_group_product&timeSeriesSeasonalToggle=0&to=%5B%22f39d455f5d38907394d6da3a91da4e391f9a34bd6a17e826d6042761067e88f4%22%5D&v=3&vesselClasses=%5B%22oil%22%5D&waypoint=%5B%2234810d4a19fdf3d1de110ee44732bc8671179c28426b6a29f8585fed8bffec35%22%5D
https://analytics.vortexa.com/?availabilitySplit=none&dateRange=last-12-months&outlook=outlook_1d&page=FreightPricing&pastDate=last_month&preset=TC8&ratesBreakdownProperty=cost&tabId=7e1bd36f-8302-43a0-9c31-ccab7d8b3bde
https://analytics.vortexa.com/?availabilitySplit=none&dateRange=last-12-months&outlook=outlook_1d&page=FreightPricing&pastDate=last_month&preset=TC20&ratesBreakdownProperty=cost&tabId=7e1bd36f-8302-43a0-9c31-ccab7d8b3bde

Red Sea stemming volumes go largely East via Bab el Mandeb -
some of that could be rerouted (e.g. Saudi crude or diesel)

Oil exports from the Red Sea via the Suez Canal (nhorthern Oil exports from the Red Sea via Bab el Mandeb (southern
end) by product (mbd) end) by product (mbd)
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https://analytics.vortexa.com/?dateRange=2020-01-01T00%3A00%3A00.000Z__2023-12-15T23%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%2210d73bcc52e974d25ecf464d97e7d1478c841e1c089ca4eddcdc34e4de0a3e01%22%5D&geoBreakdownDestinationGlobal=region&geoBreakdownOriginGlobal=port&intraMovementDropdown=all&metric=bpd&page=Flows&productsExcluded=%5B%229b0f7f5de0b111910f9f8a71b4008d4e0fd7542c55750f21dc905cda5f76bc08%22%5D&tabId=80462f94-2cfc-4ee0-8efa-8b39ef907e07&timeSeriesProperty=product_group_product&timeSeriesSeasonalToggle=0&v=3&waypoint=%5B%22f5634597081459985237dc54fcbe518d4b0a4f4af618b7719abda334b95538d1%22%5D
https://analytics.vortexa.com/?dateRange=2020-01-01T00%3A00%3A00.000Z__2023-12-15T23%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%2210d73bcc52e974d25ecf464d97e7d1478c841e1c089ca4eddcdc34e4de0a3e01%22%5D&geoBreakdownDestinationGlobal=region&geoBreakdownOriginGlobal=port&intraMovementDropdown=all&metric=bpd&page=Flows&productsExcluded=%5B%229b0f7f5de0b111910f9f8a71b4008d4e0fd7542c55750f21dc905cda5f76bc08%22%5D&tabId=80462f94-2cfc-4ee0-8efa-8b39ef907e07&timeSeriesProperty=product_group_product&timeSeriesSeasonalToggle=0&v=3&waypoint=%5B%2234810d4a19fdf3d1de110ee44732bc8671179c28426b6a29f8585fed8bffec35%22%5D

The majority of flows ending up in Red Sea ports enter via Bab el
Mandeb, including sizable intra-Saudi flows

Oil inflows into Red Sea ports via northern entry (Suez Canal)
by product (kbd)
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Oil inflows into Red Sea ports via southern entry (Bab el
Mandeb) by product & intra-Saudi flows (kbd)
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Get live data ( )


https://analytics.vortexa.com/?dateRange=2020-01-01T00%3A00%3A00.000Z__2023-12-15T23%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&geoBreakdownDestinationGlobal=region&geoBreakdownOriginGlobal=port&intraMovementDropdown=all&metric=bpd&movementEvent=unloading_start&page=Flows&productsExcluded=%5B%229b0f7f5de0b111910f9f8a71b4008d4e0fd7542c55750f21dc905cda5f76bc08%22%5D&tabId=d7cd24f5-ec58-4b2c-94a5-6499ff0f30b6&timeSeriesProperty=product_group_product&timeSeriesSeasonalToggle=0&to=%5B%2210d73bcc52e974d25ecf464d97e7d1478c841e1c089ca4eddcdc34e4de0a3e01%22%5D&v=3&waypoint=%5B%22f5634597081459985237dc54fcbe518d4b0a4f4af618b7719abda334b95538d1%22%5D
https://analytics.vortexa.com/?dateRange=2020-01-01T00%3A00%3A00.000Z__2023-12-15T23%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&geoBreakdownDestinationGlobal=port&geoBreakdownOriginGlobal=port&intraMovementDropdown=all&metric=bpd&movementEvent=unloading_start&page=Flows&productsExcluded=%5B%229b0f7f5de0b111910f9f8a71b4008d4e0fd7542c55750f21dc905cda5f76bc08%22%5D&tabId=80462f94-2cfc-4ee0-8efa-8b39ef907e07&timeSeriesProperty=product_group_product&timeSeriesSeasonalToggle=0&to=%5B%2210d73bcc52e974d25ecf464d97e7d1478c841e1c089ca4eddcdc34e4de0a3e01%22%5D&v=3&waypoint=%5B%2234810d4a19fdf3d1de110ee44732bc8671179c28426b6a29f8585fed8bffec35%22%5D
https://analytics.vortexa.com/?dateRange=2020-01-01T00%3A00%3A00.000Z__2023-12-15T23%3A59%3A59.999Z&destinationGlobalXFilter=%5B%2243a70ba6b21894cd24165d9d7ee59b012e698cf97e22fd275ccdd05a556e7061%22%5D&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&intraMovementDropdown=all&metric=bpd&movementEvent=unloading_start&originGlobalXFilter=%5B%2243a70ba6b21894cd24165d9d7ee59b012e698cf97e22fd275ccdd05a556e7061%22%5D&page=Flows&productsExcluded=%5B%229b0f7f5de0b111910f9f8a71b4008d4e0fd7542c55750f21dc905cda5f76bc08%22%5D&tabId=e7b383ee-0a46-4885-8f84-b8091e503086&timeSeriesProperty=product_group_product&timeSeriesSeasonalToggle=0&to=%5B%2210d73bcc52e974d25ecf464d97e7d1478c841e1c089ca4eddcdc34e4de0a3e01%22%5D&v=3&waypoint=%5B%2234810d4a19fdf3d1de110ee44732bc8671179c28426b6a29f8585fed8bffec35%22%5D

About 4% of global LNG recently passed through Bab el Mandeb
north and southbound, but volumes could be swapped

LNG transit volumes through Bab el Mandeb (mtpa, LHS) & LNG transit volumes through Bab el Mandeb by origin country
share of north- and southbound flows in global flows (%, RHS) (mtpa)
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VORTEXA Get live data (transit, northbound, southbound) Get live data on platform



https://analytics.vortexa.com/?dateRange=2020-01-01T00%3A00%3A00.000Z__2023-12-15T23%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&geoBreakdownDestinationGlobal=port&metric=tpa&movementEvent=unloading_start&page=Flows&products=%5B%229b0f7f5de0b111910f9f8a71b4008d4e0fd7542c55750f21dc905cda5f76bc08%22%5D&tabId=6dcbf55c-a98f-4f07-94b9-d76c0636ef58&timeSeriesProperty=product_group_product&timeSeriesSeasonalToggle=0&v=3&waypoint=%5B%2234810d4a19fdf3d1de110ee44732bc8671179c28426b6a29f8585fed8bffec35%22%2C%22f5634597081459985237dc54fcbe518d4b0a4f4af618b7719abda334b95538d1%22%5D
https://tinyurl.com/2tasefmn
https://tinyurl.com/2uvwf32b
https://analytics.vortexa.com/?dateRange=2020-01-01T00%3A00%3A00.000Z__2023-12-15T23%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&geoBreakdownDestinationGlobal=port&metric=tpa&movementEvent=unloading_start&page=Flows&products=%5B%229b0f7f5de0b111910f9f8a71b4008d4e0fd7542c55750f21dc905cda5f76bc08%22%5D&tabId=6dcbf55c-a98f-4f07-94b9-d76c0636ef58&timeSeriesProperty=origin_country&timeSeriesSeasonalToggle=0&v=3&waypoint=%5B%2234810d4a19fdf3d1de110ee44732bc8671179c28426b6a29f8585fed8bffec35%22%2C%22f5634597081459985237dc54fcbe518d4b0a4f4af618b7719abda334b95538d1%22%5D

Unlike West of Suez, Red Sea shipping risks currently
concentrated across only a few East of Suez nations

West of Suez oil imports via Red Sea, split by arrival country
(LHS, mbd) vs share of total arrivals West of Suez via Red Sea
(RHS, %)
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East of Suez oil imports via Red Sea, split by arrival country
(LHS, mbd) vs share of total arrivals East of Suez via Red Sea
(GLE)
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https://tinyurl.com/34f726jc
https://tinyurl.com/yxyns3jx

MEG-MED crude flows will see the greatest change in durations,
but East-West middle distillate flows account for greatest share

YTD arrivals via the Red Sea of selected products per route
(mbd, LHS) vs selected route’s share of global YTD volume
per product (%, RHS)
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https://analytics.vortexa.com/?dateRange=2023-01-01T00%3A00%3A00.000Z__2023-12-15T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22sts_o%22%2C%22c_o%22%2C%22w%22%2C%22sts%22%2C%22v_o%22%2C%22intra_d%22%2C%22v_f%22%2C%22c%22%5D&from=%5B%22fc6694742ebce49ff955fffa066898c41686d460ab683ab5c44dc7b799aeac58%22%5D&geoBreakdownDestinationGlobal=terminal&geoBreakdownOriginGlobal=terminal&intraMovementDropdown=all&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%22deda35eb9ca56b54e74f0ff370423f9a8c61cf6a3796fcb18eaeeb32a8c290bb%22%2C%22d72edbab2b5e2e249d8c216909945922a02eb017dd200f90876fee6fa180c743%22%5D&productsBreakdown=group&tabId=a1f2e92e-c614-4e3c-8c23-9238f2de160d&to=%5B%226478105a82fd32e1dabb3d11f0dd3cfe42fc93863a480967e15f5ec72ac10319%22%5D&v=3&waypoint=%5B%22f5634597081459985237dc54fcbe518d4b0a4f4af618b7719abda334b95538d1%22%2C%2234810d4a19fdf3d1de110ee44732bc8671179c28426b6a29f8585fed8bffec35%22%5D
https://analytics.vortexa.com/?page=VoyageCalculatorPage&tabId=3dbc86b4-1aba-4aec-af62-d5389cd19a85

Russian-related voyages dominate, question marks arise on
backhaul LRs and gas carriers due to Panama restrictions

Top 10 laden routes transiting via the Red Sea split by product

carried (no. of voyages)

Data covers Jan- 15 Dec 2023
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Top 10 ballast routes transiting via the Red Sea split by latest
product carried (no. of voyages)
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https://analytics.vortexa.com/?dateRange=2023-01-01T00%3A00%3A00.000Z__2023-12-15T23%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_cg_st%22%2C%22v_l_st%22%2C%22v_co_st%22%2C%22l%22%5D&fromExcluded=%5B%228fa865b21fb2ffa0ae44ddf1d1fd93577d3a37781649380c80c870e5f1d12200%22%5D&location=%5B%2234810d4a19fdf3d1de110ee44732bc8671179c28426b6a29f8585fed8bffec35%22%2C%22f5634597081459985237dc54fcbe518d4b0a4f4af618b7719abda334b95538d1%22%5D&page=Voyages&tabId=098e2366-7e1b-4389-846a-291369eccbab&toExcluded=%5B%228fa865b21fb2ffa0ae44ddf1d1fd93577d3a37781649380c80c870e5f1d12200%22%5D&v=3&voyageStatus=%5B%22laden%22%5D
https://analytics.vortexa.com/?dateRange=2023-01-01T00%3A00%3A00.000Z__2023-12-15T23%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_cg_st%22%2C%22v_l_st%22%2C%22v_co_st%22%2C%22l%22%5D&fromExcluded=%5B%228fa865b21fb2ffa0ae44ddf1d1fd93577d3a37781649380c80c870e5f1d12200%22%5D&location=%5B%2234810d4a19fdf3d1de110ee44732bc8671179c28426b6a29f8585fed8bffec35%22%2C%22f5634597081459985237dc54fcbe518d4b0a4f4af618b7719abda334b95538d1%22%5D&page=Voyages&tabId=098e2366-7e1b-4389-846a-291369eccbab&toExcluded=%5B%228fa865b21fb2ffa0ae44ddf1d1fd93577d3a37781649380c80c870e5f1d12200%22%5D&v=3&voyageStatus=%5B%22laden%22%5D

As Red Sea attacks resume, operators becoming more reluctant
on transiting via the Bab el Mandeb strait

Operators/cargo owners originating from a country of Western interests Map screen of selected vessels bound to head from East to

are more reluctant of transiting via the Red Sea, with the most recent West of Suez (as of 19 December 2023)
example of BP declaring a pause of transits via the region s

For the time being we have not recorded any confirmed diversions or re- ° A\ ®
routings, however we do see an altering behaviour on operated tankers:

A tanker was heading toward Bab el Mandeb strait, however
currently headed Eastwards, currently signalling FOR "] (-]
ORDER (red circle) 09 ©

Tankers are also masking their position by pinging on other ) ¢
locations, as additional security when entering the Yemen ® = "
coastline (blue circle) ?

Freight rates for the impacted routes have picked up, but the this has
not been reflected on the overall market, pointing that there is not en ° o
masse re-routing taking place at the moment
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https://analytics.vortexa.com/?filtersEnabled=%5B%22s%22%2C%22v%22%2C%22l_c%22%2C%22o%22%2C%22d%22%2C%22sts_o%22%2C%22c_o%22%2C%22v_r%22%2C%22v_t%22%2C%22v_o%22%2C%22v_a%22%2C%22v_c%22%2C%22v_f%22%2C%22v_i%22%2C%22l%22%2C%22dwt%22%2C%22v_cg_st%22%5D&metric=t&page=Map&tabId=8985b1e8-4ab8-4bc7-932b-8ea99f1401a8&v=3&vessels=%5B%22c339749affad56247e7c65aa31d1d2662cb556b24dcebeadc8d7703ea8fcbf92%22%2C%227aa9f60a74fce39dadfdc381696f4d3b8486c80f236830982deaead098574909%22%5D

Disclaimer

This information is a market analysis service, it does not constitute a solicitation for the
purchase or sale of any commaodity 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 ©2023 Vortexa Ltd. All rights reserved. Redistribution of the report or its content to

persons other than legitimate recipients is strictly prohibited.
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Book your free demo!

Market Intelligence & Analytics Services

Market Views
March 2023

= The Vortexa market intelligence & support team
Q ‘ @ comprises 20+ people globally, averaging 10+ years in
% ‘ Q energy and freight analytics. Based in London,

L UL Singapore and Houston, our analysts work with our
clients to extract value from our analytics.

faeess~e
TeREENRS

59

Client reports é Client video briefings 2 Analyst support
. 3 PDF reports p/w . 2 x 15 minute live video briefings p/w . Expert support
Weekly Freight Newsletter . Attendees anonymous to others . Useful tips & tricks
. On demand archive available . Customised briefings

Concise bullet & chart format
covering energy flows & freight



https://www.vortexa.com/demo/
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