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TEHRAN (Press TV) - Iran says it 
has received a proposal from Norway’s 
DNO oil and gas operator for the 
development of a major oil field in 
western parts of the country.

Gholam-Reza Manouchehri, 
the deputy for development and 
engineering affairs of the National 
Iranian Oil Company (NIOC), was 
quoted by the domestic media as 
confirming that DNO’s proposal for 
the development of Changuleh oil 
field in Lorestan Province had been 
received. 

Manouchehri expressed hope that 
this would lead to an NIOC move to 
award the project to the Norwegian 
company, Iran’s IRNA news agency 
reported.

Jeroen Regtien, DNO’s operations 
director, was also quoted by IRNA 
as saying that the company had 
tried to present what he described 
as an attractive proposal over the 
development of Changuleh.  The 
proposal, added the official, was 
based on DNO’s existing capabilities.

Several other international 
companies including Thailand’s 
PTTEP and Russia’s Gazprom have 
also signed agreements to study the 
same field and present their proposals 
for its development. 

Changuleh is located close to Iran’s 

border with Iraq and is among NIOC’s 
priority development projects.

Officials in Tehran have already 
speculated that Changuleh could be 
linked to another major nearby field 
named Azar which Iran shares with 
Iraq’s Badra. 

They say the field, which is part of 
the Anaran onshore block, would be 
developed in two phases to produce 
15,000 barrels per day (bpd) in the 
initial stage before raising output to 
50,000 bpd.

Azar and Changuleh were 

discovered in 2005 as a result 
of explorations conducted by a 
consortium comprising Russia’s 
Lukoil and Norway’s Statoil.  Both 
fields – together with Iraq’s Badra 
– are believed to hold an in-place 
reserve of about 3.5 billion barrels.

Norway’s DNO Inching Closer 
to Changuleh Deal

Iran says it has received a proposal from Norway’s DNO oil and gas operator for the development of a major 
oil field in the western parts of the Islamic Republic. 

TEHRAN, (Shana) - Iran and 
South Korea have signed a $20 million 
agreement for the development of 
technical knowhow for mini-LNG 
ISO containers over a period of four 
years.

 The agreement on technical and 
research cooperation will facilitate 
international marketing for the two 
countries.

The memorandum was signed in 
South Korea’s Busan between a 
group of companies led by National 
Iranian Gas Company (NIGC) and 
a consortium led by South Korea’s 
Oceanus.

The Korean side comprises 
KITECH, DongHwa Entec, Sung-
IL Encare, Gs E&C, KoGas Tech 
and KGS. The NIGC-led consortium 

regroups LNG Institute of Tehran 

University (ILNG), Research 
Institute of Petroleum Industry 
(RIPI) and a number of engineering 
and manufacturing companies. The 
Iranian delegation was led by Saeed 
Pakseresht, director of research and 
technology at NIGC, Ali Vatani, 
head of ILNG, and Mansour Bazmi, 
deputy head of RIPI.

NIGC was looking for mini-LNG 
knowhow before signature of the 
memorandum. Establishment of 
ILNG was within this framework. 
For two years, NIGC has been in 
talks with RIPI and other companies 
to master technological savvy 
for LNG. To that end, Iran from 
the very beginning considering 
cooperation with South Korea 
which depends on LNG imports 
for its gas needs. Therefore, it has 

developed technical savvy for 
liquefied natural gas. The most 
important rivals of Iran and South 
Korea are GE and CryBox, both 
American, and European Siemens 
and Dresser-Randel.

Saeed Pakseresht, director of 
research and technology at NIGC, 
said at a press conference that 
mini-LNG plants with a capacity 
below 300 tons a day, gas could 
be converted to liquid throughout 
hot months of the year while in 
cold days it could be evaporated 
and injected to the gas distribution 

network.
He said one of the important 

usages of mini-LNG was gas 
supply to remote areas, adding: 
“The process of construction of 
mini-LNG plants and related 
storage ranks in areas with high 
consumption is aimed at curtailing 
peak consumption in winter.”

Pakseresht said that when 
consumption declines relatively 
in winter, surplus gas could be 
gathered in these units and be 
liquefied. In this way, LNG storage 
tanks will be preserved.

TEHRAN (Dispatches) - Iran 
says its exports of crude oil to India 
have increased by 16 percent over 
the past month in what the country 
says is a fresh sign that speculations 
over the decline of exports to one 
of its largest Asian buyers are 
inaccurate. 

Figures released by the Ministry 
of petroleum show that Iran’s oil 
exports in July stood at an average 
of 502,000 barrels per day (bpd). 

This was higher than June by 
83,000 bpd.

The ministry in a statement as 
reported by IRNA news agency 
further added that Iran’s oil 
exports to India in 2015 and 2016 
respectively stood at an average 
of 189,000 bpd and 451,000 bpd 
– what it said indicated a steady 
increase.

Exports over the past nine months 
since the start of 2017 also stood 

at an average of 438,000 bpd, 
promising a collective increase 
over 2016 once more exports are 
made over the months to the end 
of the year.

Iran’s ministry of petroleum 
further emphasized that the number 
of refineries that were importing 
oil from Iran had increased from 
three to seven which included 
major buyers Reliance and Essar. 

Overall, Iran’s exports in July 

increased by 45,000 bpd compared 
to June to reach as high as 2.2 
million bpd.   

Exports to Asia were higher over 
the period and reached as high 
as 1.4 million bpd, showing an 
increase of around 100,000 bpd.

Iran’s total oil production 
currently stands at around 4 million 
bpd and its most important clients 
are China, South Korea, India and 
Japan, respectively.   

Iran Reports Increase in Oil Exports to India

Tehran, Seoul in $20mn Deal

LONDON (Financial Times) 
- Financial institutions have paid 
more than $150bn in fines in the 
U.S. relating to the credit crisis, 
passing a significant milestone 
a decade after it became clear 
American subprime woes had 
become a global problem. 

Ten years ago this week, France’s 
BNP Paribas barred investors from 
accessing money in funds with 
subprime mortgage exposure, 
citing a “complete evaporation of 
liquidity”. The date — August 9 
2007 — is pegged by many as the 

moment the financial crisis began. 
Financial institutions have 

largely recovered from the Great 
Recession that followed, but 
the crisis profoundly reshaped 
economies and markets, and the 
effects on politics and society are 
still being felt. 

Dealing with banks’ alleged 
misdeeds from the era also 
remains unfinished business. The 
public outcry for accountability 
ushered in an era where the 
U.S. government was willing to 
penalize financial institutions 

sharply, yet most crisis-related 
actions were civil rather than 
criminal.

 Much of the public remained 
unsatisfied because few bankers 
went to prison. A trio of 
multibillion-dollar settlements 
with European banks this year has 
netted $19bn for the Department 
of Justice and regulators, 
including $5.5bn paid by Royal 
Bank of Scotland of the UK last 
month — taking the total over the 
landmark figure. 

A single bank, Bank of America, 

has paid more than one-third of 
all recoveries to U.S. authorities, 
according to an analysis by 
the Financial Times. Its $56bn 
in settlements with state and 
federal regulators and the DoJ 
cover its own mortgage sales 
and actions by two companies it 
acquired — subprime mortgage 
lender Countrywide and broker 
Merrill Lynch. JPMorgan Chase, 
which acquired Bear Stearns and 
Washington Mutual, has paid 
the second-largest amount, with 
$27bn in fines and relief.

U.S. Haul From Credit Crisis Bank 
Fines Hits $150bn

LONDON (Dispatches) - The U.S. dollar, long a symbol of 
American economic might, has fallen steadily this year.

The value of the dollar index, which tracks the dollar against six 
major global currencies, has fallen about 10% since January.

It has pushed lower, even as demand for other safe-haven assets 
- typically a category that includes the U.S. dollar - rose amid sabre-
rattling between the U.S. and North Korea.

The dollar, which surged in 2014 as the U.S. economy gained 
strength, is hardly in danger territory. The index is running just a 
bit lower than it was a year ago.

But key U.S. economic data was weaker last year. So what’s behind 
this year’s decline?

Things Are Looking Up in Europe.
In some ways, this is a good news story, driven by a better economy 

in Europe.
The euro lost ground against the dollar in 2014, when central 

bankers adopted a stimulus program, while the U.S. started to move 
away from stimulus policies.

Now, as the Eurozone economy improves and the European 
Central Bank eyes an end to the stimulus, the currencies are starting 
to move closer together. The election of pro-EU Emmanuel Macron 
in France in June contributed to confidence in the Euro.

The Euro’s gain is the dollar’s loss. A Euro is now worth more than 
$1.17, up more than 10 cents since the end of last year.

The dollar has lost ground against many other currencies, including 
the Japanese Yen, the Mexican peso and the Swedish Krona. Even 
the British pound, which plunged after the Brexit vote, has regained 
some of its power against the dollar in recent months. 

“This type of broad based decline shows you that it’s really people 
moving away from the dollar, rather than just moving towards these 
other currencies,” says Sameer Samana, a global quantitative and 
technical strategist at Wells Fargo based in St. Louis, Missouri.

Analysts trace the dollar’s surge in the final months of 2016 to 
his win, which fuelled expectations of tax cuts or infrastructure 
investment - spending expected to drive demand for the dollar.

Now they say the retreat shows traders recalculating, as Trump’s 
economic agenda stalls.

An ongoing investigation into ties between Russia and the Trump 
campaign has cast a shadow over his administration. And alarm over 
Trump’s erratic statements and foreign policy clashes - including 
with North Korea this week - has also increased.

Rising interest rates are traditionally linked to stronger currencies, 
since higher rates attract investment.

The U.S. central bank has raised interest rates four times since 
December 2015, and conventional wisdom calls for another in 
December. But Federal Reserve Chair Janet Yellen said recently 
that even supposing future hikes, interest rates are likely to remain 
historically low for some time.

Her caution in part reflects American economic growth that 
remains humdrum, with inflation and wage growth lagging.

It’s tough to know where the dollar is headed next, since at the 
moment it’s neither strongly over- or under-valued, says Jeffrey 
Frankel, a professor of economics at the Harvard Kennedy School.

Richard Marston, a professor of finance at the University of 
Pennsylvania’s Wharton Business School, says he doesn’t read too 
much into the decline, pointing to U.S. stocks over the same period, 
which soared to new records.

“It’s not a question of confidence in the U.S. and the U.S. 
government because that would also affect the equity markets,” he 
says.

But Mr Frieden says he thinks there is a risk of a free-fall, given 
disarray in Washington and uncertainty about the Federal Reserve. 
Ms Yellen’s term ends in February and it’s not clear whom Trump 
will name to replace her.

But that forecast was confounded when investors flocked to the 
dollar during the economic turmoil of 2008 - even though America 
was the source of many of the problems.

Trump isn’t worried either. In a recent interview with the Wall 
Street Journal, Trump said he liked a dollar that’s “not too strong”.

US firms with global operations also get a boost to their bottom 
line, as the business overseas becomes more valuable. 

Eventually, economic theory predicts a cycle, as more expensive 
foreign goods increase prices and inflation in the U.S., prompting 
the Fed to raise rates - which ultimately boosts the dollar.

Why Is U.S. Dollar 
Falling?


