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INTRODUCTION	
	
This	 edition	 of	the	 IOFD	 monthly	 brief	 focuses	 on	 assessing	 the	 first	 three	months	 of	 data	
regarding	 the	introduction	 of	 the	 Basra	 Heavy	 crude	 grade.	 We	 updated	 the	 spreadsheet	 in	
June,	disaggregating	 total	oil	 exports	 from	 Basra	 into	 Basra	 Light	 and	 Basra	 Heavy.	Now	 with	
three	months	 of	 data	 in	 hand,	 we	 are	 able	 to	 pick	 up	 some	 trends,	 make	 some	 initial	
observations	about	the	effect	of	Basra	Heavy	on	Iraq's	overall	export	levels,	and	see	how	further	
export	increases	probably	depend	on	new	developments	in	Iraq's	export	infrastructure.			
	
ANALYSIS	
	
As	noted	in	the	June	IOFD	monthly	brief,	we	added	rows	(12	and	13)	to	the	2015	spreadsheet	
with	 the	 inception	 of	 Basra	 Heavy	 to	 provide	 a	 disaggregated	 look	 at	 Basra	 exports.		 Three	
months	 in	 to	 the	Basra	 Light/Basra	Heavy	 split,	Basra	Heavy	export	 volumes	 continue	 to	 grow	
month	on	month.	However,	 though	 total	exports	 remain	above	monthly	averages	 for	 the	 first	
five	months	of	2015	(i.e.,	prior	to	the	Basra	Light/Basra	Heavy	split)	those	gains	have	plateaued,	
despite	continued	increases	in	Basra	Heavy.		
	

	
	
Note:	for	April	and	May	Basra	Light	and	Total	export	volumes	are	one	and	the	same	
*Note:	 IORs	 export	 volumes	 are	 based	 on	 the	 date	 tankers	 complete	 loading.	 SOMO	monthly	
figures	are	based	on	the	date	crude	is	loaded	onto	a	tanker.	As	a	result,	IOR	and	SOMO	figures	
may	differ	
	
In	effect,	the	split	has	enabled	a	jump	in	exports	of	approximately	250,000	BPD	from	pre-split	
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levels.	However,	increases	in	Basra	Heavy	loadings	from	just	over	500,000	bpd	in	June	to	
approximately	900,000	bpd	in	Aug	have	been	offset	by	drops	in	Basra	Light	volumes.	In	sum,	the	
introduction	of	Basra	Heavy	has	enabled	incremental	production	increases	at	fields	producing	
heavy	crude	(notably	Missan	province's	Halfaya	field)	but	it	remains	to	be	seen	if	the	grade	split	
will	enable	southernexports	to	climb	much	higher	than	3	million	bpd.		
		
As	subscribers	will	recall	from	the	April	IOFD	monthly	brief,	that	month	we	began	to	track	Basra	
crude	exports	disaggregated	by	single	point	mooring	export	platforms	(SPMs,	found	on	row	14	
of	 the	2015	spreadsheet)	and	 the	al-Basra	Oil	Terminal	 (ABOT)	and	Khor	al-Amaya	oil	 terminal	
(KAAOT),	collectively	 referred	to	as	BOTs	 (found	on	row	15	of	 the	2015	spreadsheet).	Tracking	
exports	 disaggregated	 by	 SPMs	 and	 BOTs	 from	April	 through	 August,	we	 can	 clearly	 see	 that	
while	BOT	export	volumes	remain	static,	SPM	volumes	have	increased	significantly.	In	the	three	
months	following	the	grade	split,	SPM	loadings	(averaging	approximately	1.37	million	bpd)	are	a	
full	 25%	 higher	than	 they	 were	 in	 the	 two	 months	 preceding	 the	 grade	 split	 (when	 they	
averaged	1.02	million	bpd).	
	

	
	

	
CONCLUSION	
		
The	 takeaway	 here	 is	 that	 while	 small	 incremental	 gains	 in	 exports	 may	 be	 achieved	 via	
squeezing	 some	 more	 volume	 out	 of	 the	 BOTs,	 any	real	 leap	 forward	 for	 Basra	 exports	 is	
predicated	on	the	three	SPMs	currently	in	service	increasing	export	volumes	to	levels	near	their	
nameplate	capacity.	This	however	will	require	substantial	 investment	 in	pumping,	storage,	and	
other	 infrastructure	 that	 is	 unlikely	 to	 materialize	 in	 2015.	 In	 sum,	 the	 grade	 split	 can	 only	
increase	 Basra	 exports	 so	 far.	 Further	 significant	 export	 increases	 will	 require	 additional	
investment	in	infrastructure	allowing	the	SPMs	to	operate	closer	to	nameplate	capacity.	
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Iraq	Oil	and	Financial	Dataset	(IOFD)	
Iraq	Oil	and	Financial	Dataset	reports,	 Iraq	Oil	and	Financial	Dataset	downloads,	and	Iraq	Oil	and	Financial	Dataset	emails	(herein,	
collectively,	the	“Report”	or	“Reports”)	produced	by	Iraq	Oil	Report	(“IOR”)	reflect	the	analysis	and	opinions,	not	the	advice,	of	IOR.		
Reports,	the	copyright	and	all	intellectual	property	rights	of	which	are	reserved	exclusively	to	IOR,	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	IOR	considers	reliable,	but	IOR	neither	guarantees	nor	represents	the	completeness	or	accuracy	
of	such	information,	nor	its	analysis	and	opinions	based	thereon.	IOR’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	IOR	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	IOR’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	IOR,	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	 IOR	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	IOR,	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	IOR	for	all	damages	and	losses	IOR	may	prove	(which	the	subscriber	agrees	shall	be,	at	a	minimum,	equal	to	
the	 then-current	 fee	 typically	 charged	by	 IOR	 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	 of	 Michigan,	 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	IOR	shall	be	submitted	to	a	court	of	competent	jurisdiction	sitting	Kalamazoo,	Michigan,	provided	however	that	IOR	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	located	
in	Kalamazoo,	Michigan.			
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	Iraq	Oil	Report.		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	 Iraq	 Oil	 Report,	 shall	 indemnify,	 defend	 and	 hold	 harmless	 Iraq	 Oil	 Report,	 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.	


