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1. Iraqi News, “Iraq Plans to Generate 30,000 Megawatts of Electricity in Summer,” April 23, 2026, https://www. 19. Bernstein, A., Davis, M., Mitro, T., Perrine, T. (2025). Flaring Case Study: Iraq. New York: Columbia Center
iraginews.com/iraq/irag-plans-to-g te-30000. f-electricity-i g on Sustainable Investment (CCSI) and Capterio, June.
2. Iraqi News Agency (INA) (October 2, 2025). sydz JSuby &)l dlSiine Joo) dizmsil il dlas- zely,aS01 5339, Available 20. Currently, approximately 630 million standard cubsic feet of gas per day (MMscf/d) is produced and utilised
at: Iraqi News Agency. https://ina.iq/ar/economie/227726--.html at Khurmala, equivalent to about 6.5 bcm annually. In addition, around 50 MMscf/d is flared at Khurmala,
3. The annual operational and investment budgets of the Ministry of Electricity during 2023-2025 accounted for while a further 18 MMscf/d is flared from other sources. Including the flared volumes, total gas production
7.8% of the total federal budget, excluding fuel costs. amounts to approximately 698 MMscf/d, or about 7.2 bem annually. However, only around 6.5 bem per year is
4. ‘The annual operational and investment budgets of the Ministry of Electricity during 2023-2025 accounted for currently available for productive use, while approximately 0.7 bem is lost through flaring.
7.8% of the total federal budget, excluding fuel costs. 21. The vessel has a technical regasification capacity of approximately 30 million cubic meters per day, although
5. Using approximate 2024 international market prices for power-generation fuels. Iraq’s contracted import volumes are lower.
6. Technical and non-technical losses mean illegal connections, weak metering, billing gaps, and low collection 22. GIIGNL (2026). Excelerate to deploy newbuild FSRU in Jordan. Available at: GIIGNL - Excelerate to deploy
rates, and are broadly equivalent to the net electricity sold to consumers. newbuild FSRU in Jordan
7. Iraq’s nominal GDP rose from about 50 billion USD in 2005 to approximately 280 billion USD in 2024, and 23. Salem, A. (2026, May 12). Iraqs electrical interconnection with the Gulf States has been postponed. Iraqi
could exceed 430 billion USD by 2040 under baseline growth assumptions. News. https://www.iraginews.com/iraq/iraqs-electrical-i tion-with-gulf-states-postponed
8. International Energy Agency. (2026). Iraq: Electricity. IEA. https://www.ica.org/countries/iraq/electricity 24, Arabic2l. “ Gl szl Oldlins Gl Caeo ey ol byl 55 0l wy>” [“Iran War and Delays to the
9. Iraq’s annual mean surface air temperature increased from 22.16°C in 1923 to 23.85°C in 2023. Based on pro- Gulf Interconnection Inflame Iraq’s Summer and Worsen the Electricity Deficit”]. 23 May 2026.
jections under the SSP2-4.5 scenario, the average temperature is projected to reach 24.55°C by 2040, indicating 25. Reports indicate that Tiirkiye halted electricity exports to Iraq over unpaid dues, with one Al-Monitor
a continued warming trend with implications for cooling loads. report putting the outstanding bill at more than 70 million USD. However, the figure has not been publicly
10. Organization of the Petroleum Exporting Countries. OPEC Annual Statistical Bulletin 2026, 61st edition. confirmed by Iraqi or Turkish authorities (Source: Al-Monitor. (2025, April). Tiirkiye stops electricity sales
Vienna: OPEC, 2026. to Iraq after Baghdad fails to settle $70M+ bill, Al-Monitor. https://www.al-monitor.com/originals/2025/04/
11. Kurdistan24. “Iranian Gas Exports to Southern Iraq Halted, Sparking Energy Supply Concerns”” 4 April 2026. turkey-stops-electricity-sales-iraq-after-baghdad-fails-settle-70m-bill)
Available at: Kurdistan24 (accessed 27 May 2026). 26. Reuters. (2025, August 21). Turkey’s Karpowership to supply Iraq with up to 590 MW electricity. TradingView.
12. In March 2024, Iraq and Iran signed a five-year gas supply agreement to extend Iranian gas exports to Iraq https://www.tradingview.com/news/r com%2C2025%3 Anewsml_L8N3UC020%3A0-turkey-s-karpower-
for use in power generation. Under the agreement, Iran is to supply Iraq with up to 50 million cubic meters ship-to-supply-irag-with-up-to-590-mw-electricity/

of natural gas per day, depending on the requirements of Iraqi power stations, for a period extending to 2029.
If mports fell from the contracted/required level of around 50 million cubic meters per day to 5 million cubic
meters per day, the lost gas volume would be 45 million cubic meters per day, implying a generation loss of
roughly 8-10 GW (Source: Reuters. “Iranian Gas to Iraq Resumes After South Pars Attack, Iraqi State News
Agency Says” 21 March 2026. Available at: Reuters).

13. Reuters. “Iraq Declares Force Majeure on Foreign-Operated Oilfields Over Hormuz Disruption.” 20 March
2026. Available at: Reuters (accessed 27 May 2026).

14. Kurdistan24. “Blackouts Loom for Iraq This Summer as Domestic Gas Collapses and Iranian Supply Falls

Short” 27 May 2026. Available at: https://www.kurdistan24.net/en/story/909898/blackouts-loom-for-iraq-this-

summer-as-domestic-gas-collapses-and-iranian-supply-falls-short (accessed 27 May 2026).

15. Iraq used roughly 10-11 bem/year of treated domestic gas for power generation before the Iran-war disrup-
tion, equivalent to about 28-31 million cubic meters per day. In energy terms, this could support approximate-
ly 5-6 GW of gas-fired generation continuously, depending on plant efficiency and availability.

16. The World Bank ranks Iraq among the leading global flaring countries, while the United States Energy Infor-
mation Administration estimated that Iraq flared around 625 Bcf, or 17.7 bem, of natural gas in 2023, making
it the third-largest flaring country globally (Source: U.S. Energy Information Administration. Country Analy-
sis Brief: Iraq. Washington, DC: U.S. Energy Information Administration (EIA), last updated 14 July 2025).

17. Iraq Business News. “Iraq Expands Gas Projects to Curb Flaring” 9 June 2025. Accessed 27 May 2026. https://
www.iraq-businessnews.com/2025/06/09/iraq-expands-gas-projects-to-curb-flaring/

18. Reuters. “IFC Signs $500 Million Contract with Iraq’s Basrah Gas for Associated Gas, Development of Major

Port” Reuters, 13 September 2025.
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2. IMF Country Report No. 25/183. “2025 ARTICLE IV CONSULTATION—PRESS RELEASE; STAFF

REPORT; AND INFORMATIONAL ANNEX” July 2025. https://www.imf.org/en/publications/cr/

issues/2025/07/11/iraq-2025-article-iv-c Itation-p: 1 taff-report-and-informational-
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3. Editorial Team, Iraq Energy Outlook. “Iraq’s WartimeOil Revenue Crisis.” 14-19. May 2026. Print.
4. Ministry of Finance of the Republic of Iraq. State Accounts through December 2025 for the Federal

Budget (&3bs¥l &lsall 2025 JsY1 0535 4 &l gl Glus). Baghdad: Ministry of Finance, 2026.
https://www.mof.gov.iq/Budget-implementation-Archive.aspx

5. 1IQD-USD conversions are based on the official exchange rate of 1,310 IQD per 1 USD, which is used
for budget preparation and execution. The parallel market exchange rate differs and has generally
fluctuated above 1,510 IQD per 1 USD.

6. In 2025, the Iraqi Federal Government actually spent 141.23 trillion IQD (approximately 107.8 billion
USD), equivalent to an average of 11.77 trillion IQD (9.0 billion USD) per month. During the same
year, the government collected 124.19 trillion IQD (approximately 94.8 billion USD) in total revenues,
averaging 10.35 trillion IQD (7.9 billion USD) per month. The figures indicate that, even before the
Strait of Hormuz crisis in 2026, Iraq’s public finances were characterized by a sizeable gap between
expenditures and revenues, highlighting the government’s heavy reliance on sustained oil exports and
its limited fiscal flexibility in the face of external shocks.

7. Ministry of Finance of the Republic of Iraq. State Accounts through December 2025 for the Federal
Budget (&3bs¥l &jlsall 2025 JsY1 0535 4 &l gl Glus). Baghdad: Ministry of Finance, 2026.
https://www.mof.gov.iq/Budget-implementation- Archive.aspx

8. Amer Salem. “Central Bank of Iraq’s foreign reserves drop in Q2 2026 June 18, 2026. https://www.
iraqinews.com/iraq/central-bank-of-iraqs-foreign-reserves-drop-in-q2-2026/

9. There are several methods for assessing reserve adequacy. The IMF primarily uses prospective import
coverage; for Iraq, reserves of approximately 50-55 billion USD would cover about five months of im-

ports, implying a significantly weaker external buffer and reduced policy space for the Central Bank.
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