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Iranian crude & condensate exports: 
2022 review

Exclusive Report
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Key Takeaways

Iranian crude/condensate exports increased by 20% in 2022 (year-on-
year), reaching a record high under sanctions in December 2022

Facilitating an increase in December exports, Iran’s onshore crude 
inventories have fallen to multi-year lows as production remained flat

China imported record amounts of Iranian crude in December as 
independent refiners utilised the crude import quotas released in Q4

Iranian floating storage sank in January 2023, driven by China’s 
increased imports coupled with an increase in NITC fleet utilisation

From a shipping perspective, the increase in Iranian export volumes in 
Q4 coincided with more tankers entering the Iranian trade on a net basis 

Russia's impact on Iran's tanker supply was significant in 2022, as we 
observed tankers switch from Iranian to Russian trade, an ongoing 
operation given the familiarity of operators with the dark trade Armen Azizian

Crude Market Analyst

This presentation has been compiled 
under the guidance of 
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Iranian crude/condensate 
flows analysis
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Iran exported crude/condensate at record levels in 2022 under 
sanctions, averaging 1mbd in 2022, a 20% increase y-o-y

Iranian crude/condensate exports surpassed 1.4mbd in December 
2022, a record high since sanctions were fully imposed in May 2019

➔ The was facilitated by higher Chinese demand (additional import 
quotas), less Russian competition and a rise in tanker supply

➔ Vortexa data suggests 19 tankers newly joined the Iranian 
trade from Oct-Dec, helping facilitate higher exports in Q4

➔ Exports were 1.1mbd in Jan 2022, but thereafter moved flat-to-
lower, averaging 850kbd (Feb-Sep)

➔ Heightened competition from discounted Russian Urals 
weighed on Iranian crude exports during Mar-Sep 2022

Meanwhile, Iran’s onshore crude inventories decreased to 107mb in 
December - a 3-year low - after a 5mb draw since November 2022

➔ December 2022 crude/condensate exports increased 60kbd m-
o-m, coinciding with a 160kbd stock draw over the same period

➔ Multi-year low inventories were further supported by flat 
Iranian crude production in 2022 of 2.5mbd (OPEC)

Iranian crude/condensate exports reached record high under 
sanctions in 2022

Iranian crude/condensate exports (kbd, LHS) vs Iranian 
onshore crude inventories (mb, RHS)

Get live data on platform (Exports, onshore crude inventories)

80

90

100

110

120

130

140

0

200

400

600

800

1,000

1,200

1,400

1,600

1,800

2,000

Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21 Jan-22 Jul-22 Jan-23

Iranian crude/condensate exports Iranian onshore crude inventories (RHS)

Dec-22 exports to be revised 
to reflect data on VTX 

https://analytics.vortexa.com/?dateRange=2019-01-01T00%3A00%3A00.000Z__2022-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22v%22%2C%22intra%22%2C%22sts_o%22%2C%22c_o%22%2C%22v_f%22%5D&from=%5B%22d308ddc557e774187ad6c7da81b39db990def9a39e6c88e79cb163b6bdd6e8e5%22%5D&geoBreakdownOriginGlobal=port&metric=bpd&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%5D&tabId=468b37b5-e1bf-4de9-a2e4-3c4ce3dacbb4&v=2
https://analytics.vortexa.com/?dateRange=2019-01-01T00%3A00%3A00.000Z__2022-12-31T23%3A59%3A59.999Z&frequency=month&hiddenSeries=%5B%222cfd6f285665585c60351b6d59508896a8d5672da60eba9c8e3191591c5ec400%22%2C%22dd80e5e493cdd218a037721239189244c84d318d3df877544e9cc717efd89b21%22%2C%22b36c45f9370868b3030ac6567a4e344d69932d843b2125a41901a295e48a2d32%22%2C%22d1357097959bb46ccb3d9adc96640cb8d86782639e7f5b13e745db9fc08ed475%22%2C%2239f1baa602b24621eaa84786e298661bdf966e04ab05646cd1942d798712cedf%22%2C%22other%22%5D&multiSelect=1&onshoreInventoriesLocations=%5B%22d308ddc557e774187ad6c7da81b39db990def9a39e6c88e79cb163b6bdd6e8e5%22%5D&page=OnShoreCrudeInventories&selectedRegion=%5B%22d308ddc557e774187ad6c7da81b39db990def9a39e6c88e79cb163b6bdd6e8e5%22%5D&tabId=5bba9d4b-b30a-4ff3-89ba-f13d871acba1&tankCrude=%5B%22confirmed%22%2C%22probable%22%5D
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China’s crude imports from Iran picked up to a new record in the last 
month of 2022, as Chinese independent refiners were encouraged to 
utilise the crude import quotas released in the last quarter of the year

➔ Iran-China crude flows were arriving in China at a rate of 1.2mbd 
in December, up more than 130% year-on-year

Most of these heavily discounted barrels found home in Shandong 
province, as Shandong independent refiners have largely turned to 
discounted crude grades since H2 2022, amidst sluggish domestic fuel 
demand and depressed refining margins

➔ Shandong crude imports from Russia declined to 650kbd in 
December, although ESPO-led Russian Far East grades picked 
up 15% m-o-m

➔ Russian Urals crude, the main competitor to Iranian crude, were 
recorded at 45kbd, compared to 150-250kbd in June-November

➔ With more Urals cargos expected to arrive in Q1 and offered at 
deeper discounts to Iranian crude, the strong momentum of 
Iranian imports may come to an end 

China imported record Iranian crude amidst abundant quotas

Shandong crude imports by origin (mbd, LHS) vs. Iran-China 
crude flows (mbd, RHS) 

Get live data on platform (Shandong, Iran-China)
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https://analytics.vortexa.com/?dateRange=2020-01-01T00%3A00%3A00.000Z__2022-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22intra%22%2C%22sts_o%22%2C%22c_o%22%2C%22v%22%5D&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%2204c4ea46fc6fccfe8388717f399b40e5e348f9a98c451d99e7366caa998191a7%22%2C%22fef83ff1194c77d969693ee17c08e1112878e184e3449400e5904bc47b0119fe%22%2C%22a6c0a31f361b480bddfb93b1b93f38f4989013ae54b2b147ab18116fdfbebdb7%22%5D&tabId=79e451b4-c797-47b5-940c-9821caee6759&timeSeriesHiddenSeries=%5B%22seasonal_comparison_24%22%2C%22seasonal_comparison_12%22%5D&timeSeriesProperty=product_grade&to=%5B%220fddbfd0d90bad306a92fcb483a19276f101a5f7f0783363f9f2a9d40c10558d%22%5D&v=2
https://analytics.vortexa.com/?dateRange=2020-01-01T00%3A00%3A00.000Z__2022-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22intra%22%2C%22sts_o%22%2C%22c_o%22%2C%22v%22%5D&fromExcluded=%5B%22b5fafce6e20de2dc307fb7e0b89978ee91a49a7b6ec6f5461daf2633f3c56674%22%5D&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%2254af755a090118dcf9b0724c9a4e9f14745c26165385ffa7f1445bc768f06f11%22%2C%229d4d72cfc5620b4067c22b93e959733d3af66b059767f911efead258e0f7b376%22%5D&tabId=79e451b4-c797-47b5-940c-9821caee6759&timeSeriesHiddenSeries=%5B%22seasonal_comparison_24%22%2C%22seasonal_comparison_12%22%5D&timeSeriesProperty=origin_country&to=%5B%220fddbfd0d90bad306a92fcb483a19276f101a5f7f0783363f9f2a9d40c10558d%22%5D&v=2
https://analytics.vortexa.com/?dateRange=2020-01-01T00%3A00%3A00.000Z__2022-12-31T23%3A59%3A59.999Z&filtersEnabled=%5B%22p%22%2C%22o%22%2C%22d%22%2C%22d_r%22%2C%22intra%22%2C%22sts_o%22%2C%22c_o%22%2C%22v%22%5D&metric=bpd&movementEvent=unloading_start&page=Flows&products=%5B%222186c69b8f42f234cc2c66240e6333a5b61feded07e8fdbb9fd9b72e4f163edc%22%2C%2219bb90454cdc8ff35caacc4165c1bed2f73915f033d283bd9e61a035f5fb6f4a%22%2C%22401d92b6a8947202a93f1ae1a462e045cc73cc0876f12cac96ce1c0dbdc6fc91%22%2C%224f02ab00003018aa9c0187715e91bdefd744fe15ae92595b5de13765fec55e6a%22%2C%22f2599d2b1331626eead04862f55a308341f9ac3fd58a312098492e2d5e19c7a9%22%2C%22518423dabe3ddf56c25c0f23f7342c88309a621cbb219c106e487a46fae997cf%22%5D&tabId=79e451b4-c797-47b5-940c-9821caee6759&timeSeriesHiddenSeries=%5B%22seasonal_comparison_24%22%2C%22seasonal_comparison_12%22%5D&to=%5B%22934c47f36c16a58d68ef5e007e62a23f5f036ee3f3d1f5f85a48c572b90ad8b2%22%5D&v=2
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As of 10 January, Iranian crude/condensate in floating storage is 
assessed at a base case of 43.5mb - 60% is condensate and 40% crude

Iranian floating storage is 11.5mb lower m-o-m, reflecting the record 
volumes of exports and China’s imports of Iranian crude/condensate

➔ South Pars Condensate in floating storage is assessed at 25mb 
in January, a 16mb m-o-m decline

➔ Vortexa data suggests 11 NITC VLCCs loaded in December 
for export, hence the decline in floating storage capacity

➔ Iranian crude in floating storage is assessed at 18.5mb in 
January - a 4.5mb m-o-m increase

➔ The increase is reflective of the record Iranian 
crude/condensate exports observed in Q4 2022

The 43.5mb base case equates to 35 tankers currently in floating 
storage - 24 VLCCs, 10 Suezmaxes and one Handymax

➔ The 40% of Iranian floating storage which is crude is based on 
both non-NITC tankers floating offshore Malaysia awaiting 
buyers and NITC tankers in Kharg Island anchorage

Iranian crude/condensate in floating storage declines to 43.5mb

Iranian crude/condensate in floating storage (mb)
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Asia and the Middle East are prominent areas for STS transfers of 
Iranian crude/condensate – activity reached 600kbd in 2022

STS activity in 2022 increased 70kbd y-o-y, spurred by a strong Q1 2022, 
where total STS activity in all locations reached 80% of all exports

STS activity in H2 2022 fell 25 percentage points from H1, reflecting 
fleet utilisation changes as tankers switched to Russian trade after Q1

➔ Suezmaxes in Iranian trade increased 30% in 2022 y-o-y, 
whereas Aframaxes decreased 35% over the same period

➔ The decline in Aframax use has resulted in more (bigger) 
tankers voyaging directly to China – its main buyer

H1 2022 saw 75% of Iran’s crude/condensate exports transferred via 
STS (in all locations), before discharging at its destination

➔ This was largely accounted for by Asia, where 40% of Iranian 
crude/condensate exports were transferred via STS

➔ Offshore Linggi and Singapore are the most prominent 
locations for STS transfers in Asia

STS zones saw 600kbd of Iranian crude/condensate in 2022

Share of cargoes transferred via STS in Asia, Middle East and 
Other/Undetermined (%, LHS) vs Iranian crude/condensate 
exports (kbd, RHS)
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Fleet Analysis
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As of 10 January, we track 48 unique tankers which have loaded 
Russian oil since March 2022 and previously carried Iranian crude

➔ The 48 tankers have over 160 Russian oil liftings since March 
2022, with VLCCs conducting STS transfers of Russian Urals

➔ As of 10 January, 11 of these tankers are in-transit carrying 
Urals, ESPO and HSFO signalling for East of Suez or Ceuta

➔ Many of these tankers are on their second or third voyage 
carrying Russian oil

Of the 48 tankers, 30 are Aframaxes, three are VLCC’s, six are 
Suezmaxes and nine are other smaller classes

➔ Russian oil exports on carriers previously involved in Iranian 
trade sit at 320kbd in December - a 20kbd increase from 
November - as a VLCC loaded Russian Urals via STS

➔ As more companies scale back from carrying Russian crude/ 
products, those familiar with the sanctioned crude trade will 
continue assisting Russia in exporting oil East of Suez

Tankers previously carried Iranian crude switched to Russian 
trade

Count of Russian oil loadings on carriers previously carrying 
Iranian crude, split by vessel class (LHS) vs Russian oil 
exports (excl. CPC Blend) on these carriers (kbd, RHS)
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As of 10 January, we track 10 tankers in transit carrying Urals or ESPO 
that previously carried Iranian crude

➔ The VLCC LAUREN II loaded Urals from three Aframaxes via STS 
offshore Ceuta and is now declaring for China (orange circle)

➔ LAUREN II is operated by GREETEE CO LTD, a Chinese 
company and was involved in dark STS activity in Q3 2022

➔ Two Suezmaxes, AURIGA and MISCA, carrying ESPO and Urals, 
respectively, are both declaring for China (blue circles)

➔ AURIGA is operated by KEETE CO LTD, a member of the 
Dalian network as is LAUREN II’s operator

➔ The seven Aframaxes are all carrying Urals but with different 
declarations; Ceuta, China and Suez (red circles)

➔ Offshore Ceuta has arisen as a location for STS transfers 
of Urals whilst Suez indicates either China or India

The average age of these tankers is 19.5 years old whilst Panama and 
Liberia are the most common flags

➔ The similarity to tanker profiles used in Iranian trade highlights 
the familiarity of operators with this trade

10 tankers currently in transit with Urals and ESPO on board, 
having previously carried Iranian crude

Tankers in transit carrying Urals and ESPO previously 
carrying Iranian crude - as of 10 January

Get live data on platform

https://analytics.vortexa.com/?lat=47.736384341546625&lng=38.02118868277262&metric=t&page=Map&products=%5B%22c8803c073c2980d9849784c16bcd41d7f7b7561d2c8c1799a16166527b120242%22%2C%2204c4ea46fc6fccfe8388717f399b40e5e348f9a98c451d99e7366caa998191a7%22%5D&tabId=0b7950d2-5f46-4bd1-b36e-89de44014718&vessels=%5B%227cc6bd43caa21a16408dbffef8f765c0d145f09395738566841c0456cc0eac50%22%2C%22ba1a4f92c959100f3abf8ef2c8076d0654cedde07fa6c45d3fc9ea45f4ee32fd%22%2C%22c29e0477f4e9b96e9ba491d3ae8e9e817cd87f83bafad11fabef4ebf2778afee%22%2C%229a8d9737138a41ba2722221a29a0bbbe611560a869bf62170cce74b479b1812b%22%2C%223d1c3b5bdd135b9522739b196cb1a380a9c1f118e4b3466082d7b6474ed78a04%22%2C%22924a1a3245ebed9df2de388096c99efeee1378c36bdf1314e90416b3b5b5eb2b%22%2C%22b4baab557d63944d51c133c639c34a559cd1db5f693a3097b727442cb7de165e%22%2C%228211f9825602736b4ef5b7a1d4515ba4077c5a14fdface2868fac4a712c87d37%22%2C%22ab05db38ab9be3af897641032a8710ead07122e3b56a5e48de34c799b48629d2%22%2C%229a28432697b4d7cbda5d131bf2d1a8201b8ada6002d2ba3e446b95cf887fed20%22%5D&zoom=1.724959692010333
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In 2022, 181 unique tankers shipped Iranian crude/condensate, of which 
48 tankers began trading Iranian cargoes in 2022

Net fleet additions to Iranian crude trade turned positive in Q4 2022 after 
facing net losses through 2022 as tankers switched to Russian trade

➔ Q4 saw net additions of 12 tankers to the Iranian crude trade 
compared to the net loss of 17 tankers observed in Q3

➔ Q4 was driven by 19 tankers which newly joined the Iranian 
trade though six tankers switched to Russian trade and one 
tanker was decommissioned

➔ This contrasts with Q3, where seven newly joined the 
Iranian trade but 23 tankers switched to Russian trade and 
one tanker was decommissioned

There were two Iranian crude carriers scrapped in H2 2022 - a contrast 
to the 14 tankers scrapped in H2 2021

➔ This reflects the current reluctance to scrap older tankers as 
operators continue using them for Iranian and/or Russian trade

Net fleet additions to Iranian trade turned positive in Q4 2022

Count of Iranian crude/condensate loadings split by vessel 
class, tankers switched to Russian trade & net fleet additions
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The Russia-Ukraine conflict shifted the fleet utilisation across the three 
largest tanker classes which carried Iranian crude in 2022

➔ Aframax utilisation saw the largest shift in 2022, falling 30 
percentage points y-o-y to 17% in December 2022

➔ This is reflective of tankers switching from Iranian to 
Russian trade, as over 60% are Aframax class

➔ In contrast to this, VLCC and Suezmax utilisation increased 14pp 
and 16pp y-o-y, respectively, to 53% and 30% in December 2022

➔ 70% of the tankers which newly joined the Iranian crude 
trade in 2022 were VLCCs and Suezmaxes

Vortexa data also shows an increase in NITC fleet utilisation in 2022

➔ On average, NITC fleet utilisation climbed to 25% in Q4 2022, an 
increase of 13pp from Q4 2021

➔ The NITC fleet is 75% VLCCs, which supports why the NITC fleet 
utilisation of 30% in December 2022 coincides with 53% VLCC 
utilisation for the same period

➔ This is also reflective of the record high Iranian crude 
exports observed in December 2022 

Fleet utilisation reflects Russia impact in 2022

Fleet utilisation (%, LHS) vs Iranian crude/condensate exports 
(kbd, RHS)
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Fleet profile – Age & Flags in 2022

Share of Iranian crude/condensate carrying fleet (count of 
tankers) by flagFleet age profile (build year)*

Age (year) Tankers Share Scrapped in 2022
0-5 1 1% 0

6-10 8 4% 0
11-15 20 11% 0
16-20 62 34% 3
> 20 90 50% 6

*Includes NITC tankers

Fleet age profile
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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

Vortexa 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.com
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Get in touch with us 
today for a free demo

www.vortexa.com

https://www.vortexa.com/demo?utm_source=Marketo&utm_medium=Email&utm_campaign=2000.Iran-Special-Report-2022-Review

