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The fleet operating in opaque markets 
- one year since the EU import ban

Exclusive Report
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Defining the 3-tier fleet

Vortexa classifies the global fleet as a 3-tier system, and this report 
focuses on tankers operating solely in tier 2 and tier 3

Tier 1

➔ Tankers with no involvement in sanctioned markets

Tier 2

➔ Tankers operating in the Russian crude trade since 5-Dec-22

➔ Tankers operating in the Russian product trade since 5-Feb-23

➔ This involves tankers regardless of whether they adhere to 
the price-cap mechanism or not

Tier 3

➔ Tankers operating in the Iranian and/or Venezuelan trade 
(crude/DPP/CPP)

➔ Excludes tankers with sanctions waivers

➔ Excludes coastal and intermediate tankers

➔ Excludes gas carriers
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Flows & Fleet Analysis
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Iran, Russia and Venezuela’s (opaque market) combined crude exports 
reached 5.7mbd in May, a 4-year high and a 15% increase y-o-y. The 
opaque markets crude exports averaged 5.2mbd in 2023, a 500kbd 
increase y-o-y, an increasingly important market to global crude supply

This 4-year high was driven by record-high Iranian crude/condensate 
exports and Russia increasing its crude exports despite sanctions

➔ Iran’s crude/condensate exports surpassed 1.5mbd in May, 
driven by strong demand from China and increased production

➔ Russia increased its crude exports (excl. CPC Blend & KEBCO) to 
3.6mbd in May, despite the EU import ban and OPEC+ cuts

➔ Russia found alternative buyers - India accounts for 50% of 
Russian crude imports in 2023, compared to 20% in 2022

➔ China also accounts for 40% in 2023, a 10pp increase y-o-y

➔ Venezuela’s exports have increased due to higher production 
and US increased purchases of Venezuelan crude via Chevron

The opaque market exports in 2023 account for 20% of the 10 largest 
crude/condensate exporters globally – the highest share since 2019

The opaque players crude exports reach 4-year high, accounting 
for a growing share of global crude exports

Iran, Russia (excl. transit grades) & Venezuela crude/cond. 
exports (mbd, LHS) vs comparison to Top-10 exporters (%, 
RHS)

Get live data on platform (opaque exports, top-10 exports)
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Nov-23 data reflects days 1-15 Top-10 exporters includes Saudi 
Arabia, Iraq, US, UAE, Kuwait, Norway, 
Nigeria, Brazil, Angola & Mexico. 
Excludes Iran, Russia & Venezuela

https://analytics.vortexa.com/?dateRange=2020-01-01T00%3A00%3A00.000Z__2023-11-15T23%3A59%3A59.999Z&from=%5B%22d308ddc557e774187ad6c7da81b39db990def9a39e6c88e79cb163b6bdd6e8e5%22%2C%22a1acb291bb339d07faa0d9c7b62ea292aa0ea1a01813b26c890aeeb4e2334b09%22%2C%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&geoBreakdownDestinationGlobal=region&metric=bpd&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&productsExcluded=%5B%22bb70cf56200f5b72ba69a90bda2c6b47ba29da23945c6f1994cfd4c2ef2fe0ff%22%2C%22578b0722570521d64e6a1527e1fb88ddb1a064cc15afe1d6023d2a0b6d66be6b%22%5D&tabId=3a40380e-9b65-4e7d-a146-585693b51f63&timeSeriesHiddenSeries=%5B%22seasonal_comparison_12%22%2C%22seasonal_comparison_24%22%5D&timeSeriesProperty=origin_country&v=3&vesselClassChartView=count
https://analytics.vortexa.com/?dateRange=2020-01-01T00%3A00%3A00.000Z__2023-11-15T23%3A59%3A59.999Z&from=%5B%2243a70ba6b21894cd24165d9d7ee59b012e698cf97e22fd275ccdd05a556e7061%22%2C%229fa4354c24b3c7a2b0d40f870a1f57da4907bd816f130033f994ee9dcfdf08d1%22%2C%222d92cc08f22524dba59f6a7e340f132a9da0ce9573cca968eb8e3752ef17a963%22%2C%22f2ac0b4ca7b0e481ec41197ddbd37f6c60251f369ed74872691988bed8a07e0a%22%2C%226253047d839a51684f2ab6e3a4fa9956f582c73dfbbb276ebcd51ee01697b024%22%2C%22459d056652a0b7aa7f630bd2a26c97d192a61154e4c2c7afeaa06ce2880fc91f%22%2C%22430f0e467f3a408f997f6f71d3c4d410eea157949cef76b3d3200229584b6b6b%22%2C%226ac49669e238276d51719480fddfee2e18cf265f43678ed995071d363ee943f5%22%2C%229302a967cce443780477212553ae3d74625dd165a096a4ee8299dcf0c8079866%22%2C%2229b72132c16974cc52c0c7d3f643261a74a62e9e2bdfb52b5129f6f14c5e3e25%22%5D&geoBreakdownDestinationGlobal=region&metric=bpd&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&tabId=3a40380e-9b65-4e7d-a146-585693b51f63&timeSeriesHiddenSeries=%5B%22seasonal_comparison_12%22%2C%22seasonal_comparison_24%22%5D&timeSeriesProperty=origin_country&v=3&vesselClassChartView=count
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Vortexa data suggests 1649 unique tankers have operated in the 
opaque market from Jan-2021 to Nov-2023 (days 1-15)

➔ Russia had 1089 tankers operate in its crude (excl. CPC Blend & 
KEBCO) and product trade since 5-Dec and 5-Feb, respectively

➔ Tankers in the Russian trade account for 75% of the 
opaque fleet; this includes tankers which have operated in 
more than one market

➔ Tankers exclusively in the Russian trade (not in Iran and 
Venezuela) account for 66% of the opaque fleet

➔ Iran and Venezuela have 201 and 125 tankers operating in only 
their respective trades from Jan-2021 to Nov-2023

➔ Iran & Venezuela account for 20% of the opaque fleet

➔ There are 188 tankers which operated in two of these three 
countries, accounting for 11% of the opaque fleet

➔ Tankers have switched from Iran & Venezuela to Russian 
trade and tankers switched between Iran & Venezuela

➔ There are also 46 tankers which have operated across all three 
of these markets – accounting for just 3% of the opaque fleet

Tankers involved in Iran, Russia & Venezuela trade passes 1600, 
with Russian involvement accounting for 75% of the opaque fleet

Count of unique tankers in opaque markets per country of 
operation split by vessel class from Jan-21 to Nov-23
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Tankers operating in opaque markets reached a record high in Q2, 
supporting the opaque markets 4-year high crude exports

We track 1070 tankers which carried Iranian, Russian and Venezuelan 
crude/condensate, DPP & CPP in Q2, a 500% increase y-o-y

➔ Russian crude & product carriers accounted for 80% of all 
opaque market tanker activity in Q2-2023

➔ The influx of Russian crude and product carriers since 5-Dec & 5-
Feb has resulted in a surge in smaller tankers in this fleet

➔ Aframaxes and smaller classes accounted for 75% of the 
fleet in 2023, a 30pp increase y-o-y

➔ Opaque market tanker activity declined 10% in Q3 (q-o-q) 
reflecting the decline in Iran’s crude/condensate exports and 
Russia’s crude and CPP exports over this period

➔ Opaque market tanker activity in Q4 suggests a possible 
further slowdown – despite it being a 100% increase y-o-y

Opaque fleet VLCC activity peaked in Q2, with 95% of these VLCCs 
operating in Iran and/or Venezuela trade, reflecting the dominance of 
larger tankers in these two markets

Opaque market tanker activity peaked in Q2 supporting 4-year 
high exports, but has since declined signalling a slowdown

Count of unique tankers active in opaque markets per quarter 
split by vessel class
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and product fleet from 5-Feb 23



vortexa.com

Ex
cl

us
iv

e 
Re

po
rt

De
ce

m
be

r 2
02

3

8

We track 146 unique tankers that have loaded Russian crude and DPP 
since Mar-22 and previously carried Iranian and Venezuelan crude

Of the 146 tankers, 73 are Aframaxes, 52 are Suezmaxes, 11 are VLCCs 
and 10 are other smaller classes

➔ Russian crude/DPP exports on carriers involved in sanctioned 
trade was 930kbd in November (days 1-28)

➔ This 100kbd m-o-m increase is driven by total Russian 
crude/DPP exports rising over this period compared to Q3

➔ This is above the 2023 average of 850kbd, and is only 
90kbd lower than the peak observed in March

Meanwhile, 53 (35%) of these tankers have also carried Iranian and/or 
Venezuelan crude after switching to the Russian trade

➔ Over 50% of these tankers are Aframaxes and 80% of the VLCCs 
which switched to Russian trade have switched back

➔ This has in part helped Iran in its effort to increase its exports, 
reflecting the ease at which operators can move these tankers

Tankers operating in Iranian & Venezuelan trade switch to 
Russian trade, but 35% of these tankers switch back

Count of tankers formerly in sanctioned trade carrying 
Russian crude/DPP* (LHS) vs Russian crude/DPP exports on 
these carriers (kbd, RHS)
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*Excludes CPC Blend & KEBCO
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This scenario analysis assesses the additional tanker utilisation to be 
generated in the mainstream trade. All scenarios assume monthly 
Venezuela crude exports flat from recent levels in the medium-term

➔ Scenario 1: exports sail towards China, Europe, India and US 
(most likely scenario based on Venezuelan production 
ownerships)

➔ Scenario 2: omits China because its independent refineries 
(largest buyers of Venezuelan crude) could find alternative 
cheaper barrels from countries like Iran or Russia

➔ Scenario 3: like Scenario 2 but more exposure to buyers in 
proximity (Europe and US), facilitating higher Aframax demand

Meanwhile, 61 VLCCs, 25 Aframaxes and 19 Suezmaxes carried 
Venezuelan crude to China from Oct-22 to Oct-23

If scenario 2 or 3 materialise, these tankers active in the Venezuela trade 
will have to migrate to the Iranian or Russian trade

➔ Finding employment in the mainstream trade will be difficult

➔ A tonnage supply squeeze in the opaque market could trigger 
demolition activity if vessels can’t find employment elsewhere

US sanctions lifted on Venezuela could bring employment for up 
to 20 Aframax tankers per month if Chinese buyers steer clear

Monthly fleet utilisation for different scenarios generated by 
lifted US sanctions on Venezuela (no. of vessels)
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Russian crude STS activity declines to 12-month low, ice-class 
utilisation suggests Urals STS operations may resurge in Q1 2024

Russian Urals STS operations per location (no. of operations, 
LHS) vs Ice-class vessels utilised (no. of vessels, RHS)

Russian crude STS transfers by grade & transfer month (kbd, 
LHS) vs Russian crude exports (mbd, RHS)

Get live data on platform (STS transfers, exports)
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Nov-23 data reflects days 1-28
Excludes CPC Blend & KEBCO

Retrieved via Freight API/SDK
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Nov-23 data reflects days 1-30

https://analytics.vortexa.com/?dateRange=2021-01-01T00%3A00%3A00.000Z__2023-11-28T23%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%2C%22w%22%5D&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&metric=bpd&page=Flows&products=%5B%226f11b0724c9a4e85ffa7f1445bc768f054af755a090118dcf99f14745c261653%22%5D&productsExcluded=%5B%22578b0722570521d64e6a1527e1fb88ddb1a064cc15afe1d6023d2a0b6d66be6b%22%2C%22bb70cf56200f5b72ba69a90bda2c6b47ba29da23945c6f1994cfd4c2ef2fe0ff%22%5D&shipToShipOnlyXFilter=1&tabId=6ac381b1-bcee-438c-9e04-6a6a01157bde&timeSeriesHiddenSeries=%5B%22seasonal_comparison_12%22%2C%22seasonal_comparison_24%22%5D&v=3
https://analytics.vortexa.com/?dateRange=2021-01-01T00%3A00%3A00.000Z__2023-11-28T23%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%2C%22w%22%5D&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&metric=bpd&page=Flows&products=%5B%226f11b0724c9a4e85ffa7f1445bc768f054af755a090118dcf99f14745c261653%22%5D&productsExcluded=%5B%22578b0722570521d64e6a1527e1fb88ddb1a064cc15afe1d6023d2a0b6d66be6b%22%2C%22bb70cf56200f5b72ba69a90bda2c6b47ba29da23945c6f1994cfd4c2ef2fe0ff%22%5D&tabId=6ac381b1-bcee-438c-9e04-6a6a01157bde&timeSeriesHiddenSeries=%5B%22seasonal_comparison_12%22%2C%22seasonal_comparison_24%22%5D&v=3
https://www.vortexa.com/product-api-and-sdk/
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Russian diesel STS operations are declining, with ice-class 
utilisation falling to lowest levels since the EU ban

Russian diesel/gasoil STS operations per location (no. of 
operations, LHS) vs Ice-class vessels utilised (no. of vessels, 
RHS)
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Nov-23 data reflects days 1-30

Russian diesel/gasoil STS transfers by location & transfer 
month (kbd, LHS) vs Russian diesel/gasoil exports (kbd, RHS)

Retrieved via Freight API/SDKGet live data on platform (STS transfers, exports)
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https://www.vortexa.com/product-api-and-sdk/
https://analytics.vortexa.com/?dateRange=2021-01-01T00%3A00%3A00.000Z__2023-11-28T23%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%22sts%22%5D&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&metric=bpd&page=Flows&products=%5B%22deda35eb9ca56b54e74f0ff370423f9a8c61cf6a3796fcb18eaeeb32a8c290bb%22%5D&shipToShipOnlyXFilter=1&tabId=6ac381b1-bcee-438c-9e04-6a6a01157bde&timeSeriesHiddenSeries=%5B%22seasonal_comparison_12%22%2C%22seasonal_comparison_24%22%5D&v=3
https://analytics.vortexa.com/?dateRange=2021-01-01T00%3A00%3A00.000Z__2023-11-28T23%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%22sts%22%5D&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&metric=bpd&page=Flows&products=%5B%22deda35eb9ca56b54e74f0ff370423f9a8c61cf6a3796fcb18eaeeb32a8c290bb%22%5D&tabId=6ac381b1-bcee-438c-9e04-6a6a01157bde&timeSeriesHiddenSeries=%5B%22seasonal_comparison_12%22%2C%22seasonal_comparison_24%22%5D&v=3


vortexa.com

Ex
cl

us
iv

e 
Re

po
rt

De
ce

m
be

r 2
02

3

12

Diverging trends in recent months’ mileage indicate tankers are 
ballasting to other destinations, likely wary of sanctions

Laden voyage mileage for tankers carrying Russian CPP and 
ballast voyage mileage after discharging Russian CPP (nmi)

Laden voyage mileage for tankers carrying Russian crude and 
ballast voyage mileage after discharging Russian crude (nmi)

Retrieved via Freight API/SDKRetrieved via Freight API/SDK
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vortexa.com

Ex
cl

us
iv

e 
Re

po
rt

De
ce

m
be

r 2
02

3

13

Russian Urals & diesel price cap breach results in growing 
numbers of tankers leaving the trade; mostly to PG & East Med

Unique tankers which have left Russian diesel trade per 
alternative shipping region (no. of vessels)

Unique tankers which have left Russian Urals trade per 
alternative shipping region (no. of vessels)

Retrieved via Freight API/SDKRetrieved via Freight API/SDK
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15 July 2023 – Urals first assessed above 
price cap (Argus Media)

31 July 2023 – Russian diesel first 
assessed above price cap (Argus Media)

Black Sea-origin vessels are 
carrying CPC Blend & KEBCO

https://www.vortexa.com/product-api-and-sdk/
https://www.vortexa.com/product-api-and-sdk/
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Danish straits: age of transiting crude tankers is of concern and 
may enable further EU sanctions; CPP tanker age unchanged

Baltic-origin sanctioned CPP flows via Danish Straits (mbd, 
LHS) vs Respective average tanker age (years, RHS)

Baltic-origin sanctioned crude flows via Danish Straits (mbd, 
LHS) vs Respective average tanker age (years, RHS)

Get live data on platform Get live data on platform
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https://analytics.vortexa.com/?dateRange=2021-01-01T00%3A00%3A00.000Z__2023-11-28T23%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%2C%22w%22%5D&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&metric=bpd&page=Flows&products=%5B%226f11b0724c9a4e85ffa7f1445bc768f054af755a090118dcf99f14745c261653%22%5D&productsExcluded=%5B%22578b0722570521d64e6a1527e1fb88ddb1a064cc15afe1d6023d2a0b6d66be6b%22%2C%22bb70cf56200f5b72ba69a90bda2c6b47ba29da23945c6f1994cfd4c2ef2fe0ff%22%5D&tabId=6ac381b1-bcee-438c-9e04-6a6a01157bde&timeSeriesHiddenSeries=%5B%22seasonal_comparison_12%22%2C%22seasonal_comparison_24%22%5D&v=3&waypoint=%5B%228d7ffc22fc3ef4f2124a622cbcd3ff0195b9991d5e8c969f43df2268d55a0043%22%2C%22eb66e1aef33656eceec0aab82f92a44baafbd9b1d0c112ad6a43545d940f4020%22%5D
https://analytics.vortexa.com/?dateRange=2021-01-01T00%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%22sts_o%22%2C%22c_o%22%2C%22w%22%2C%22sts%22%2C%22v_o%22%2C%22v_f%22%2C%22intra_d%22%5D&from=%5B%22082a8900f310fa09e1a44bc154c8668675fa294a904e1ed78121027e384aec27%22%5D&metric=bpd&page=Flows&products=%5B%22b68cbb746f8b9098c50e2ba36bcad83001a53bd362e9031fb49085d02c36659c%22%5D&productsExcluded=%5B%22364ccbb996c944055b479810a8e74863267885dc1b01407cb0f00ab26dafe1e1%22%5D&tabId=d8e5051b-a44f-465f-84ba-94202909516a&v=3&waypoint=%5B%22eb66e1aef33656eceec0aab82f92a44baafbd9b1d0c112ad6a43545d940f4020%22%2C%228d7ffc22fc3ef4f2124a622cbcd3ff0195b9991d5e8c969f43df2268d55a0043%22%5D
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Fleet Profile
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European operators reduce involvement in Russian crude & CPP 
trade, likely from fear of tougher price cap enforcement

Russian diesel exports post-EU import ban by vessel operator 
(kbd, LHS) vs Core Europe-operated share (%, RHS)

Russian crude exports post-EU import ban by vessel operator 
(mbd, LHS) vs Core Europe-operated share (%, RHS)

Get live data on platform Get live data on platform
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https://analytics.vortexa.com/?dateRange=2022-12-05T00%3A00%3A00.000Z__2023-11-25T23%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%22sts%22%2C%22c%22%2C%22v_a%22%2C%22v_o%22%2C%22v_f%22%5D&geoBreakdownOriginGlobal=shipping_region&metric=bpd&page=Flows&products=%5B%22c8803c073c2980d9849784c16bcd41d7f7b7561d2c8c1799a16166527b120242%22%2C%2204c4ea46fc6fccfe8388717f399b40e5e348f9a98c451d99e7366caa998191a7%22%2C%22a6c0a31f361b480bddfb93b1b93f38f4989013ae54b2b147ab18116fdfbebdb7%22%2C%227cab5376bbb441feabdafc7b9f6272c2f9cbd10deb604bed8fa7f9986b2a39a9%22%2C%2220c87d7477f8cfe103904d9af911668c9a69bd03690e74e52e4386ad34e054ee%22%2C%22fef83ff1194c77d969693ee17c08e1112878e184e3449400e5904bc47b0119fe%22%2C%220fff12441aa3bf28aa568134ef527d09f741c543a49c0db8c03a195a0bbc481e%22%2C%224ff810b966104a658d22e7155596c11bedcd1e3e81594e6187ab88ec816d95d6%22%2C%220c703e0e14d99572c62f15a26fdf2c9f0c00e111e625cd40b8b337154e81d46d%22%2C%221dfa78c965d56ab9d7b953e424d9160e9f79d0275e460c74994193a328f51537%22%2C%22054b79baa9a54171be2582c9b4f8fa82d0386d41c1914700a498dc5b95e8daba%22%2C%2274a8bc823d4742318d38072f81068fac1ac02ac66e0d491ea4366007bb95c602%22%2C%22c56c8a9d8404573236950b3644825b6928bf0c1f47abccc08e5aeff1afeabb5c%22%5D&tabId=37282e20-4570-4642-a2ee-229b61ce4714&v=3&vesselClassChartView=count&vesselClassesExcluded=%5B%22oil_coastal%22%2C%22oil_handysize_mr1%22%2C%22oil_specialised%22%5D
https://analytics.vortexa.com/?dateRange=2023-02-05T00%3A00%3A00.000Z__2023-11-25T23%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%22sts%22%2C%22c%22%2C%22v_a%22%2C%22v_o%22%2C%22v_f%22%5D&from=%5B%22b996521be9c996db3560ca234a56286ac38f798d34be229437555fab4f12a6a5%22%5D&geoBreakdownOriginGlobal=shipping_region&metric=bpd&page=Flows&products=%5B%22deda35eb9ca56b54e74f0ff370423f9a8c61cf6a3796fcb18eaeeb32a8c290bb%22%5D&tabId=f79f2d3e-c9ca-4612-9e73-4eb80e3df720&v=3&vesselClassChartView=count&vesselClassesExcluded=%5B%22oil_coastal%22%2C%22oil_specialised%22%5D
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European operators reduce Russian Urals trading after “price-
cap breach”, Russia & low-tax sovereign operators share rises

Fleet post-diesel “price cap breach” by operator nationality 
(no. of vessels, LHS) vs Market share below & above price 
cap environments (%, RHS) 

Fleet post-Urals “price cap breach” by operator nationality 
(no. of vessels, LHS) vs Market share below & above price 
cap environments (%, RHS) 

0%

5%

10%

15%

20%

25%

30%

35%

40%

0

10

20

30

40

50

60

70

Greece Russia UAE China Turkey Vietnam LTS* Other

Suezmax Aframax

Panamax % market share post-breach (RHS)

% market share pre-breach (RHS)

Price cap breach = Russian Urals export prices 
assessed by Argus Media above the $60/b price cap
Below price cap period: 05 Dec 22 – 14 Jul 23
Above price cap period: 15 Jul 23 – 25 Nov 23 

LTS = Low-tax sovereigns includes BVI, Marshall 
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Operator nationality assessments are regularly updated but may 
not always reflect the very latest change due to low transparency
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Chinese and low-tax sovereign operators dominate Iranian & 
Venezuelan trade, averaging 20 years old across both markets

Venezuela trade by operator nationality per vessel class (no. 
of vessels, LHS) vs Average vessel age (years, RHS)

Iran trade by operator nationality per vessel class (no. of 
vessels, LHS) vs Average vessel age (years, RHS)
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Operator nationality assessments are regularly updated but may 
not always reflect the very latest change due to low transparency
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Fleet profile – Age & Flags

Share of the opaque market fleet (count of tankers) by flagThe opaque market fleet age profile (build year)*
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Key Takeaways

Fleet ProfileFleet Analysis

The opaque markets’ crude exports reached 5.7mbd in May, a 4-year 
high, accounting for a growing share of global crude exports

Over 1600 tankers have been involved in opaque trade since Jan 2021

Opaque market tanker activity peaked in Q2 supporting 4-year high 
exports, but has since declined signalling a slowdown in exports and 
involved number of tankers

We observe 146 tankers switch from Iran & Venezuela to Russian trade

US sanctions lifted on Venezuela could bring employment for up to 20 
Aframax tankers per month if Chinese buyers steer clear

Russian crude STS activity declines to 12-month low, but ice-class 
utilisation suggests Urals STS operations may resurge in Q1 2024

Diverging trends in recent months’ mileage indicate tankers are 
ballasting to other destinations, likely wary of sanctions

European operators appear to be currently reducing their involvement in 
Russian crude & CPP trade, likely on fear of tougher price cap 
enforcement, especially by US authorities

European operators reduce Russian Urals trading after prices surpassed 
stipulated cap levels, while Russia & low-tax sovereign operators share 
rises

Russian Urals & diesel price cap breach results in growing numbers of 
tankers leaving the trade; mostly to PG & East Med

Danish straits: age of transiting crude tankers is of concern and may 
enable further EU sanctions, while CPP tanker age is unchanged

Chinese and low-tax sovereign operators dominate Iranian & 
Venezuelan trade, tankers averaging 20 years old across both markets

Tankers in the total opaque fleet average 16 years old and the most 
common flags are Liberia, Panama and Marshall Islands
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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 ©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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● 3 PDF reports p/w
● Weekly Freight Newsletter
● Concise bullet & chart format 

covering energy flows & freight

The Vortexa market intelligence & support team 
comprises 20+ people globally, averaging 10+ years in 
energy and freight analytics. Based in London, 
Singapore and Houston, our analysts work with our 
clients to extract value from our analytics. 

Market Intelligence & Analytics Services

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

● Expert support
● Useful tips & tricks
● Customised briefings

Client reports Client video briefings Analyst support

Book your free demo!

22Vortexa Ltd.
Portsoken House
155 Minories
London
EC3N 1LJ 

London

Vortexa Asia Pte 
Ltd
36 Robinson Road
Singapore
068877 

Singapore

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

Houston

New York
Vortexa Inc
368 9th Ave
New York 

New York
Thank you!

Vortexa, 
Almas Tower, Level 54 
JLT Cluster C
Dubai

Dubai

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

