& IRAQ OIL REPORT

April 2016 Southern Iraq Crude Export Overview

Key Points:

e 99.5 million barrels of completed tanker loadings during April for an average of 3.317 million
BPD

¢ Increase of 100,000 bpd from March 2016

¢ Sixth month in a row where loadings exceed 3.2 million bod

¢ 61 tankers complete loading in April at SPMs, ABOT and KAAOT (BOTs)

¢ Slight increase in both Basra Heavy and Basra Light loadings month on month

¢ Basra Heavy loadings as a percentage of total loadings at 23.7% of total loadings, virtually the
same rate as March and in line with five month averages

¢ API gap of .62 degrees re-emerges between Basra Light loaded at SPMs (30.28) and Basra Light
loaded at BOTs (29.66) in April after virtually no gap in March and gap of .29 degrees in
Feb.

e Basra Heavy API drops .39 degrees to 23.82 in April, the lowest figure since Basra Heavy's
inception

Notes on Methodology:

o |OR and SOMO methodology differ slightly. All calculations in this report are based on
crude from tankers that complete loading during the month of record. As data is
tabulated on April 30, tankers that are anticipated to complete loading by 2359 on the
last day of the month are also included. SOMO monthly data is based on loading volumes
(including unfinished tankers) beginning and ending at 06:00 local time of the first of each
month. As a result, IOR and SOMO figures may vary.

e Some tankers load both Heavy and Light crude. When the specific data is available precise
loading of each grade is specified. However, when data is not available, a 50-50 split
between Light and Heavy is assumed.
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API degree averages for Basra Light at the al-Basra Oil Terminal and Khor al-Amaya Oil
Terminal (BOTs) and single point moorings (SPMs), and Basra Heavy at the SPMs
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No API data was available for eight tankers (two Basra Heavy; six Basra Light). Those
tankers were not factored in to the API data analysis

COMPLETED LOADING: April 2016

Date Barrels
Complgted (1000) Terminal
Loading
Front Energy 2-Apr 2,004 23.7 SPM 1 Heavy
Evridiki 5-Apr 1,048 23.64 SPM 1 Heavy
Generate Apollo 11-Apr 1,949 23.57 SPM 1 Heavy
Pacific Glory 16-Apr 2,005 23.6 SPM 1 Heavy
Tina 20-Apr 1,908 23.79 SPM 1 Heavy
New Voyage 27-Apr 1,974 2391 SPM 1 Heavy
Godavari Spirit 3-Apr 1,044 24.08 SPM 2 Heavy
Genmar Victory 8-Apr 954 24.53 SPM 2 Heavy
Delta Commander 11-Apr 527 na SPM 2 Heavy
Kymolos 19-Apr 384 24.27 SPM 2 Heavy
Olympic Leader 22-Apr 1,926 23.82 SPM 2 Heavy

Arcturus Voyager 29-Apr 953 24.63 SPM 2 Heavy



Front Tina
New Pearl
Armada Ulysses
Greek Warrior
Kalamos
Eliza
Cosgran Lake
Adventure
Crescent Moon
Front Schilla
Cosrich Lake
Hamilton Spirit
Maran Capella
Kaveri Spirit
Maran Touris
Generate Athena
Generate Phoenix
Hrvatska
Fairway
Mearsk Hayama
Spring Splendour
Front Comoddore
New Wisdom
New Andros
lima
Aegean Angel
Kriti Spirit
Barbosa

Desh Viraat

7-Apr

14-Apr
17-Apr
24-Apr
29-Apr
2-Apr

7-Apr

11-Apr
13-Apr
18-Apr
22-Apr
25-Apr
28-Apr
2-Apr

6-Apr

10-Apr
12-Apr
16-Apr
19-Apr
22-Apr
26-Apr
29-Apr
1-Apr

5-Apr

9-Apr

12-Apr
17-Apr
20-Apr

24-Apr

2,044
1,947
5,040
2,004
498
2,043
1,944
1,896
1,032
1,937
1,955
1,046
1,042
1,039
1,993
2,056
1,040
1,023
1,041
1,949
1,928
2,001
1,859
1,919
1,974
1,041
1,001
1,038

2,058

23.57
23.89
na
23.84
23.7
29.75
29.77
29.5
29.19
29.68
29.75
29.53
29.75
30.01
29.46
29.42
29.59
29.37
29.85
29.72
na
29.68
29.37
29.72
27.41
29.63
29.85
30.18

29.77

SPM 3
SPM 3
SPM 3
SPM 3
SPM 3
ABOT 1
ABOT 1
ABOT 1
ABOT 1
ABOT 1
ABOT 1
ABOT 1
ABOT 1
ABOT 2
ABOT 2
ABOT 2
ABOT 2
ABOT 2
ABOT 2
ABOT 2
ABOT 2
ABOT 2
ABOT 3
ABOT 3
ABOT 3
ABOT 3
ABOT 3
ABOT 3

ABOT 3

Heavy
Heavy
Heavy
Heavy
Heavy
Light
Light
Light
Light
Light
Light
Light
Light
Light
Light
Light
Light
Light
Light
Light
Light
Light
Light
Light
Light
Light
Light
Light

Light



DS Warrior 27-Apr 1,045 na ABOT 3 Light

Overseas Sakura 4-Apr 1,990 29.68 ABOT 4 Light
Maran Lyra 8-Apr 1,956 29.33 ABOT 4 Light
Jag Lateef 11-Apr 1,023 29.72 ABOT 4 Light
Apollo Dream 15-Apr 1,946 30.1 ABOT 4 Light
Generate Success 20-Apr 2,055 30.44 ABOT 4 Light
Nordic Skier 23-Apr 1,040 29.74 ABOT 4 Light
New Creation 27-Apr 2,022 29.72 ABOT 4 Light
Desh Ujalla 30-Apr 2,005 na BOT 3 Light
Pacific Lagoon 14-Apr 687 30.44 KAAQOT 7 Light
Desh Shobha 27-Apr 703 30.25 KAAOT 7 Light
Gerd Knutsen 8-Apr 680 29.92 KAAOT 8 Light
Jag Laxmi 21-Apr 696 31.41 KAAOT 8 Light
Overseas McKinley 8-Apr 2,020 31.01 SPM 1 Light
Tajimar 24-Apr 1,936 30.34 SPM 1 Light
Genmar Victory 8-Apr 1,047 29.81 SPM 2 Light
Delta Commander 11-Apr 524 na SPM 2 Light
Victory | 14-Apr 1,956 30.05 SPM 2 Light
Kymolos 19-Apr 1,535 30.2 SPM 2 Light
Marina 27-Apr 2,008 na SPM 2 Light
Overseas Everest 4-Apr 2,012 30.6 SPM 3 Light
Toyo 10-Apr 2,038 30.01 SPM 3 Light
Armada Ulysses 17-Apr 1,512 na SPM 3 Light
Olympic Luck 21-Apr 2,059 30.38 SPM 3 Light
Kalamos 29-Apr 1,493 29.7 SPM 3 Light

DISCLAIMER AND RESTRICTED USE: Basra Crude Export Data downloads and Basra Crude Export Data emails (herein,
collectively, the "Report" or "Reports") produced by the Company who registered and is using the domain
iragcustomresearch.com ("Company") reflect the analysis and opinions, not the advice, of Company. Reports, the
copyright and all intellectual property rights of which are reserved exclusively to Company, are produced for the eyes
only of Reports subscribers, and are for informational purposes only. The opinions and analysis reflected in Reports are
based on information obtained from sources Company considers reliable, but Company neither guarantees nor
represents the completeness or accuracy of such information, nor its analysis and opinions based thereon. Company's
opinions and analysis do not constitute a warranty of future results. ALL INFORMATION IN A REPORT IS PROVIDED "AS



IS" AND ALL IMPLIED WARRANTIES, INCLUDING WARRANTIES OF MERCHANTABILITY AND FITNESS FOR A PARTICULAR
PURPOSE, ARE HEREBY DISCLAIMED. TO THE FULLEST EXTENT PERMITTED BY LAW COMPANY WILL NOT BE LIABLE FOR
THE QUALITY, ACCURACY, COMPLETENESS, RELIABILITY OR TIMELINESS OF INFORMATION IN A REPORT, OR FOR
DAMAGES OR COSTS OF ANY KIND AND NATURE WHICH MAY ARISE OUT OF THE AUTHORIZED OR UNAUTHORIZED USE
OF ANY REPORT (INCLUDING BUT NOT LIMITED TO, LOST PROFITS OR OPPORTUNITIES THAT MAY RESULT FROM ANY
INACCURACY OR INCOMPLETENESS OF INFORMATION IN A REPORT), WHETHER IN TORT, CONTRACT OR OTHERWISE.
In no event shall Company's liability to any subscriber or third party exceed the amount paid by subscriber, if any, for
the specific Report from which a claim may derive. Copyright to the content of all Reports is either owned by Company,
or is licensed thereto. Reports are generated for the benefit of Report subscribers only; no Report content may be
copied, reproduced, published, republished, uploaded, posted, displayed, transmitted, modified, used to prepare
derivative works, distributed or redistributed in any way or in any medium whatsoever now known or later invented
except pursuant to separate written authorization given by an officer of Company as to the specific content. In the
event of a subscriber's breach of the immediately preceding provision, the subscriber shall: (i) indemnify, defend and
hold harmless Company, its officers, directors, agents, shareholders and representatives, from any and all claims
(whether or not a lawsuit or formal claim is filed), damages and costs of any kind and nature, whether in tort, contract
or otherwise, which are directly or indirectly related to the subscriber's breach, whether or not such breach was
intended by the subscriber, and (ii) otherwise be liable to Company for all damages and losses Company may prove
(which the subscriber agrees shall be, at a minimum, equal to the then-current fee typically charged by Company for a
Report, multiplied by the number of unauthorized disclosures made, or other breaches, by the subscriber), plus all costs
of collection, including actual attorney fees (whether or not a lawsuit or formal claim is filed). Subscriber's accessing
the Reports, including pursuant to any free or reduced-cost trial period, constitutes its acceptance of these terms.
Subscriber's access to the Reports, and any dispute arising out of or relating to the Reports, will be governed by the
laws of the State in which Company filed its Articles of Incorporation in the U.S.A,, irrespective of its conflicts of laws
provisions. Subscriber, for itself and for any party attempting to make a claim through subscriber, irrevocably agrees
that any dispute regarding the Reports or any services provided by Company shall be submitted to a court of competent
jurisdiction selected by Company, provided however that Company may pursue injunctive relief in any court having
jurisdiction for such actions. Subscriber, for itself and for any party attempting to make a claim through subscriber,
further agrees to submit to the exclusive personal jurisdiction and venue of the federal and state courts selected by
Company.

CONFIDENTIALITY NOTICE: This email and any attachments are confidential and intended solely for the use of the
intended recipient. If you are not the intended recipient, please do not read, disclose, copy, or distribute this message
or any attachment. Please notify the sender immediately by e-mail if you believe you received this e-mail in error;
please delete this e-mail from your system, and please refrain from opening any attachment. Intended and unintended
recipients of this email and any attachments are hereby notified that copying, disclosing, distributing or taking any
action in reliance on the contents of this email, or any attachments, is strictly prohibited unless separate specific written
authorization to do so is given by an officer of Company. Recipients of this email who copy, disclose, distribute or take
action (or refrain from taking action) in reliance on the contents of this email or any attachments, or who cause or
influence another party to so take action (or refrain from taking action), without such reliance being specifically
authorized in writing by an officer of Company, shall indemnify, defend and hold harmless Company, its officers,
directors, agents, shareholders and representatives, from any and all claims (whether or not a lawsuit or formal claim
is filed), damages and costs of any kind and nature, whether in tort, contract or otherwise. The information in this email
and any attachments is provided "as is" and all implied warranties, including warranties of merchantability and fitness
for a particular purpose, are hereby disclaimed.



