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While Aframax exports from the Mediterranean were also down, it seems that 
the Suezmax market was hit harder.  Part of the reason was the fact that most 
of the exports from the Med stay in the region and Aframax tankers are well 
suited for these short haul trades.  Unlike the Aframax tankers, the majority of 
Suezmax export from the Med are destined for countries outside the region.  
These longer haul trades were hit harder.  Exports to China and India were only 
down 15-20% in 2020, compared to 2019.  However, volumes headed to Korea 
(-50%), Singapore (-64%) and Taiwan (-95%) were decimated.  These are long-

haul trades that can have a disproportionate impact on ton-mile demand for 
Suezmaxes. 

Suezmaxes were badly hit in the Mediterranean due to the one-two punch of 

the Libyan unrest followed by a global pandemic.  Fortunately, it appears that 
neither will have a permanent impact on this segment.  We expect that the 
Mediterranean Suezmax market will recover in the coming years.  As more 
crude will be targeting long-distance destinations in Asia, Suezmaxes could even 
gain market share from the Aframaxes in the region. 

  

 
 

 
   

 

 

 

 

 

 

Why did Suezmax tankers do so poorly in the Mediterranean? 

Historically, Suezmax tankers have had a strong presence in 
Mediterranean crude oil exports.  The “Med” has traditionally 
been a reliable source of employment for the medium sized 
crude carriers.  According to Lloyd’s List Intelligence APEX data, 
in 2019, the Med and the Middle East were neck and neck in 
terms of number of Suezmax export voyages per month, with 
the Middle East holding a slight edge (83 versus 80 voyages per 
month).  The largest number of Suezmax voyages (117 per 
month in 2019) are happening on the Atlantic Coast of the 
Americas, primarily because of the large volume of Suezmax 
shuttle voyages off the coast of Brazil.  However, despite an 
increase of 14.2 voyages per month in Brazilian shuttle voyages 
from 2019 to 2020, the total number of monthly Suezmax 
voyages declined by 20 (4.7%) from 429 to 409.  This was mainly 
due to a significant decline in Suezmax employment in the Med 
in 2020.  What happened?  Are there structural changes in the 

trade or are there temporary events that will no longer be a 
factor in 2021 and beyond? 

One of the key reasons for the dip in Suezmax exports from the 
Med in 2020 are the production and export problems that Libya 
experienced.  In 2019, Libya exported 163 Suezmax cargoes of 
crude oil, an average of 13.5 voyages per month.  After civil 
unrest closed Libya’s oil industry in January 2020, exports 
collapsed.  Only 10 Suezmax cargoes in total left Libya from 
January – August.  After a truce was negotiated between the 
warring parties, exports resumed, and in November the number 
of export cargoes was back to 10.  If the parties manage to keep 
the peace (which is a big ‘if’), exports from Libya will likely 

increase further and may even exceed 2019 levels in 2021, 
especially since the country is not bound by the OPEC+ 
production restrictions. 

The other important factor that drove Med exports for Suezmax 
tankers down was off course the outbreak of Covid-19.  The 
world economy was hit hard and the EU, the US and other 
countries immediately instituted lockdowns and travel 
restrictions which had a severe negative impact on global oil 
demand.  Starting in May, the OPEC+ group of oil exporters 
instituted significant production cuts and this reduced flows 
from OPEC member Algeria as well as Black Sea exports from 
Russia (an OPEC+ participant).  Now that we are starting to roll 
out Covid-19 vaccines, the recovery in global oil demand will 
gather pace and OPEC+ can reduce it export restrictions.  For 
Russia, this could mean more Black Sea exports on Suezmaxes, 
especially since this trade was cut back disproportionately in 
2020 (compared to seaborne exports from the Baltic and the 
Far East). 
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