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1. Executive summary and key price drivers

Oil flows through the Strait of Hormuz remain well below pre-war levels, and the latest daily readings are still
preliminary. Total Hormuz clearance averaged 14,200 kbd over 7 days, about 83% of the pre-war baseline of 17,147
kbd. Adding Gulf of Oman terminals and the Red Sea lifts the regional 7-day average to 22,687 kbd, about 3% below
its baseline. Strait tanker crossings averaged 13 a day against 50 before the war. Front-month Brent settled at
$109.86/bbl on 16 October. Kpler Insight reports that the back end of the curve has repriced higher, with December
2027 Brent at a contract high of $86/bbl.

Explore these flows in the new Middle East Flows dashboard in the Kpler terminal. It brings Strait of Hormuz transits,
Gulf of Oman ship-to-ship net exports and Red Sea exports together in one view.

Middle East Regional Flows (kbd)

Middle East Regional Flows (kbd) 7-day MA Pre-War Baseline
Strait of Hormuz Transits 3,675 16,835 12,283 16,724 10,445 17,147
Gulf of Oman STS Net Exports 1,541 7,756 5,217 2,642 3,756 0
Kutch Light STS Net Exports 0 0 0 0 0 0
1. Total Hormuz Clearance 5,216 24,590 17,500 19,367 14,200 17,147
Crude 2,001 23,258 15,938 17,963 12,314 13,499
Products 3,215 1,332 1,562 1,403 1,886 3,592
Fujairah & Oman Terminals 4,593 3,504 786 10,184 4,630 3,416
2. + Gulf of Oman Terminals 9,808 28,095 18,286 29,551 18,830 20,507
Crude 6,130 25,618 16,259 26,772 16,022 15,674
Products 3,679 2,476 2,026 2,779 2,808 4,834
Red Sea (Saudi + Unattributed) 1,261 467 11,441 3,593 3,857 2,804
3. + Red Sea 11,070 28,561 29,727 33,144 22,687 23,311
Crude 6,130 25,618 26,807 28,772 19,111 17,013
Products 4,940 2,943 2,920 4,372 3,576 6,298
Strait of Hormuz Tanker Crossings 8 16 11 21 13 50
Enter MEG 3 5 2 11 5 25
Exit MEG 5 11 9 10 8 25

Three cumulative measures of confirmed clearance move outward from the strait itself (1) to Gulf of Oman and Fujairah/Oman terminal loadings (2)
and then Red Sea volumes (3). Iranian-origin transits are excluded throughout. Figures are oil only, covering Crude/Co, CPP, DPP and Chem/Bio
and excluding NGLs and LNG. Source, Kpler.
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Middle East Regional Flows, daily series from 11 June to 19 October
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Stacked bars are the confirmed components of each cumulative measure; the solid line is the 7-day average and the dashed line the pre-war
baseline. Shaded bands mark the provisional (8 to 14 days) and preliminary (last 7 days) recency tiers, which have typically settled 1.5 to 2 times
higher as later confirmations land. The late-June peak reflects the evacuation of cargoes stranded by the outbreak of the war. Source, Kpler.
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Table and chart methodology and caveats

0 Every figure is a confirmed floor and can revise upward at any horizon. The recency tiers mark where
revisions concentrate, not where they stop.

0 Reported figures are older than 14 days, provisional figures are 8 to 14 days old, and preliminary figures
cover the last 7 days. Preliminary figures have typically settled 1.5 to 2 times higher once confirmations land.

0 Gulf of Oman, Kutch Light and Red Sea volumes with no confirmed load terminal capture ship-to-ship cargo
net of unmatched arrivals, and they carry no origin attribution. The Iranian-origin exclusion therefore applies to
strait transits only.

0 Pre-war baselines are averages over March 2025 to February 2026 on the same definitions and product-
bucket selection.

0 Strait crossings are dated by transit, unattributed ship-to-ship cargo by the date it surfaces or departs, and
berth loadings by loading date. Daily totals therefore mix event timings, and the 7-day averages absorb most
of that noise.

Primary drivers

0 Clearance through the strait stays below the pre-war baseline, while bypass terminals carry a larger share of
exports. Section 2 sets out the detail.

0 Attacks on commercial vessels and Saudi sites keep a risk premium in freight and crude prices. Section 3
covers maritime risk and section 4 covers Saudi export routes.

0 Record freight, rather than a shortage of cargo, now dominates delivered crude costs. Section 3 explains the
constraints on the shuttle fleet.

0 Recovering Middle East supply is weighing on Dubai premiums and Atlantic differentials. Section 2 covers the
supply picture.

0 Refined product margins are diverging by region as freight, crude prices and Russian diesel returns shift
balances. Section 5 gives the benchmark moves.

2. Chokepoint and transit metrics

A. Strait of Hormuz

Total Hormuz clearance ranged from 5,216 kbd on 19 October to 24,590 kbd on 18 October. Strait transits excluding
Iranian-origin vessels ranged from 3,675 to 16,835 kbd over the same 4 days. Gulf of Oman ship-to-ship net exports
ranged from 1,541 to 7,756 kbd. The 19 October readings are preliminary floors and have typically settled 1.5 to 2
times higher as confirmations land. Tanker crossings were 8 on 19 October and averaged 13 over 7 days, against a
pre-war level of 50. Bypass routes continue to offset part of the loss. Fujairah and Oman terminal loadings averaged
4,630 kbd over 7 days, about 36% above the pre-war baseline of 3,416 kbd. Kpler Insight reports that Basrah loadings
reached a 2-month high of 3.9 mbd last week. Around 30 VLCCs are heading towards Fujairah, roughly 3 times
recent levels. That supply is pressuring Dubai physical premiums, with December Murban at $5.29/bbl over Dubai, its
lowest since July. Security risk still outweighs better vessel availability.

B. Bab eFMandeb and Red Sea

Red Sea volumes ranged from 467 kbd on 18 October to 11,441 kbd on 17 October. The 7-day average of 3,857 kbd
sits about 38% above the pre-war baseline of 2,804 kbd. The Red Sea series covers Saudi cargoes and unattributed
ship-to-ship volumes with no confirmed load terminal. Daily readings swing widely because ship-to-ship cargo is dated
by the day it surfaces or departs.
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3. Maritime risk and fleet status

Kpler Insight reports that Iran intensified strikes on commercial vessels around the Strait of Hormuz last week. Houthi
attacks on Saudi Arabia opened a second front. Renewed tanker attacks also reversed a fall in TD3C freight rates.
Freight is now the main channel through which the disruption reaches buyers. Middle East Gulf to China VLCC rates
have held at about $37/bbl. Kpler Insight attributes this to the limited number of owners willing to operate in the Gulf.
The Gulf of Oman shuttle fleet has grown to about 80 VLCCs, yet average round voyages have stretched to 23 days
against an optimal 9 to 10 days. Cargo insurance for Hormuz transits has risen from $0.05/bbl to $3.5/bbl. The vessel
sample below shows crude exits from Iragi, Kuwaiti and Saudi terminals, products cargoes and a tanker entering in
ballast.

Illustrative Mideast Gulf tanker crossings, 16 to 19 October

Discharge / next
port

Type Direction / state Cargo Load port

Ras Tanura, Saudi

16 Oct BAYRAQ VLCC MEG exit, laden Crude/Co 2,000 Arabia Zhoushan, China
17 Oct DAR SALWA VLCC MEG exit, laden Crude/Co 2,066 M'”alﬁdﬁaﬁ?ad" Sohar, Oman
, Jubail Industrial Port,
17 Oct LORA MR MEG exit, laden CPP 345 Saudi Arabia Not yet reported
18 Oct ENNIE VLCC MEG exit, laden Crude/Co 1,903 Al Basrah, Iraq Sohar, Oman
Sikka, India (last Dubai Industrial Port,
18 Oct VINCERE VLCC MEG entry, ballast Ballast 0 cargo) UAE
BANGLADESH ) Ras Tanura, Saudi

19 Oct PROSPERITY VLCC MEG exit, laden Crude/Co 2,000 A Not yet reported
19 Oct SINBAD LR2 MEG exit, laden DPP 595 Ras Tanura, Saudi Not yet reported
19 Oct MAISTROS MR MEG exit, laden CPP 501 Mideast Gulf Huizhou, China

lllustrative sample, not the full crossing log. Source, Kpler, Strait of Hormuz Tanker Crossings dashboard.

Where AIS coverage lapses, Kpler applies a dark-transit methodology, cross-referencing satellite imagery and human
intelligence against a binary confirmation standard before attributing a movement. See the full methodology note at
the end of this briefing.

4. Critical infrastructure status

Saudi infrastructure, Petroline and Yanbu

Kpler Insight reports that a drone attack in the second week of September forced the East-West Pipeline offline.
Loadings restarted on 17 September, and Kpler analysis shows the pipeline was operational by at least 22
September. Confirmed crude loadings from the Saudi west coast reached 42 mb between 17 September and 4
October. Radar imagery from 4 October showed 2 tankers at Yanbu and all 3 berths occupied at Muajjiz. Saudi
military statements cited by Kpler confirmed the interception of 6 ballistic missiles aimed at Taif and Yanbu. On the
east coast, radar imagery showed 4 VLCCs at the Juaymah moorings on each of 10 and 12 October. Kpler Insight
describes the conflict between Saudi Arabia and the Houthis as rapidly rising. It warns that any disruption to Saudi
crude supply could restrict Chinese refinery runs.
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Sources, Kpler Insight publications dated 11 September, 14 September, 5 October and 12 October 2026; Kpler internal flow-tracking data.

5. Refined products and bunker fuel impact

Kpler Insight reports that refining margins diverged by region last week as freight and crude prices shifted. US Gulf
Coast complex margins fell $7.05/bbl, or 11%, as Mars and WTI month 1 prices rose 9% and 7%. In north-west
Europe, simple refinery margins jumped $16.75/bbl, while the Mediterranean lost $4.8/bbl because of high freight
costs. In Asia, high sulphur fuel oil cracks surged $8.8/bbl as Singapore supply tightened. September VLSFO bunker
sales rose 1.1% month on month to 2.22 mt, while HSFO sales fell 4.9%. Singapore bunker prices are far above pre-
war levels, with HSFO up 134% to $890/t and VLSFO up 105% to $911/t. US Gulf Coast diesel arbitrage into Europe
closed again as MR freight rose about 30% week on week. Russian diesel exports are recovering, with 173 kbd set to
load so far in October, the highest since June. Kpler Insight stays bearish on November and December ICE gasoil
futures, although December 2027 gasoil crossed $1,000/t for the first time.

Sources, Alexandre Andlauer, Cross Commodity Weekly, published 20 October 2026; Kpler Insight Refinery Margins, published 19 October 2026.
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