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74–196
m bbl could leave Saudi
Arabia in six weeks, shuttle
running (model, 25 Sep)

~100m
bbl sold to Asia for Oct–Nov
delivery via Hormuz
(Bloomberg via The National,
24 Sep)

13.5 mb/d
Hormuz crude, 7-day average
to 28 Sep, pre-war level
(Kpler data via CNBC, 30 Sep)

2–2.65
mb/d East-West pipeline
throughput after restart
(Reuters, 29 Sep)

T H E  A N S W E R

On the evidence to 25 September 2026, nothing a buyer could still buy was on file to arrive within six weeks

in Japan, Korea, China or India, at the slow end of every voyage and slot reading. Nearly 100 million barrels
for October–November delivery through Hormuz were already sold (Bloomberg, 24 September; re-read 30

September). Over twelve months 526–2,036 million barrels could leave with the shuttle running, 198–1,306
if nothing leaves the Gulf: model figures, not forecasts.

F I N D I N G S

‘Closed’ is five conditions.

On 25 September the war zone, per-transit insurance approval and
collapsed ship counts held; escorted ships still passed.

One pipeline figure sets the range.

Read three ways, the East-West line's restart moves the twelve-
month low end by 350 million barrels and the high end by 722.

Arrivals lag exports.

A new buyer's first shuttle cargo could reach India after 40 days at
the earliest, China after 55, Korea after 58.

Refreshed on 30 September.

Hormuz crude flows reached their pre-war level and Yanbu
loadings resumed; model figures are unchanged.
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If the Strait of Hormuz stays
closed, how much Saudi crude
can reach buyers, and for how
long?
74–196 million barrels could leave Saudi Arabia in six

weeks with the shuttle running, but none bought on 25
September was on file to land that soon.

74–196
m bbl

6 wk
window to 6
Nov 2026

~100m
bbl already
sold

3
pipe
readings
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Four of five band ends sit below the best month since March
Twelve-month model rates, shuttle running, against the best complete month after exports fell (JODI, March

2026).
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Only the delivered reading's 12-month high
end passes every post-closure month
Mean thousand b/d leaving Saudi Arabia over 12 months from 25 Sep 2026, shuttle
running · Strature model · datum: JODI, 2026-03
F I G U R E S  A S  R E S E A R C H E D  2 5  S E P  2 0 2 6

M A R C H  ·  4 , 9 7 0

Restart-level reading, low end 1,440

Pumping and delivered readings,
low end

2,400

Restart-level reading, high end 3,600

Pumping reading, high end 3,980

Delivered reading, high end 5,580 +610

0 2,000 4,000 6,000
thousand barrels a day (1,000 kb/d = 1 mb/d)

T H E  R E A D I N G

Four of five band ends sit below 4.97 mb/d, the best complete month after exports
fell; only the delivered reading's high end, 5.58, passes it, counting condensate
the datum excludes.

D E N O M I N AT O R
Five band ends under three pipe readings (two
share a low end).

S O U R C E S
Strature model, 25 Sep 2026, on Kpler,
Vortexa, Rystad, Reuters and Bloomberg
figures; datum: JODI, Saudi submission.

E V I D E N C E  G R A D E
B · published work, or a primary text counted
by us

H O W  T O  R E A D  T H I S  P L AT E
Bars are conditional model rates, not
forecasts. The dashed line is a measured
month, crude only. THE ACCENT: the margin by
which the delivered high end passes the
datum.

S T R AT U R E  ·  G E O P O L I T I C A L  P R O S P E C T S  &  S T R AT E GY  ·  E X H I B I T  X 0 1  ·  S A U D I  C R U D E  ·  H O R M U Z
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What would change it
No odds are placed on any closure length; dated facts change the answer. On 29 September Reuters put

pipeline throughput at 2–2.65 mb/d, basis not stated.
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Two signposts fired after the evidence
date; four more fall before December
Dated signposts, 22 Sep to 30 Nov 2026 · as reported · refreshed 30 Sep 2026

E V I D E N C E  T O  3 0  S E P  2 0 2 6

22 Sep · Pipeline restart

27 Sep · Yanbu loading seen

28 Sep · October Yanbu schedule

8 Oct · War-area listing date

10 Oct · Nov allocations (approx.)

31 Oct · 60m sale loads by

30 Nov · 100m sale delivered by

S I X  W E E K S  E N D  6  N O V  2 0 2 6

Sep 2026 Dec 2026
Solid: dated and passed by the evidence date. Hatched: not yet happened.

T H E  R E A D I N G

Yanbu loadings were seen on 27 September and Aramco sent its October Yanbu schedule
on 28 September; four more signposts fall before December.

D E N O M I N AT O R
Seven dated signposts and the window's end.

S O U R C E S
Reuters via MarineLink and Hydrocarbon
Processing; IBF via IMEC; Bloomberg via
OilPrice and The National. Retrieved 30 Sep
2026.

E V I D E N C E  G R A D E
B · published work, or a primary text counted
by us

H O W  T O  R E A D  T H I S  P L AT E
Solid dots have happened; hollow dots are
scheduled or approximate. No odds. THE
ACCENT: the end of the six-week window, 6
November 2026.

S T R AT U R E  ·  G E O P O L I T I C A L  P R O S P E C T S  &  S T R AT E GY  ·  E X H I B I T  X 1 1  ·  S A U D I  C R U D E  ·  H O R M U Z

T H E  N E X T  S I G N P O S T S

8 Oct 2026

Seafarers' Hormuz war-area listing
reaches its current end date

~10 Oct 2026

Aramco's November allocations
(usually around the 10th)

Weekly

A pipeline or Yanbu figure that
states its basis

31 Oct 2026

The 60 million barrel sale's loading
window closes
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Options to consider

For general circulation to purchasers. This brief is general research about public events and policy. It does not
recommend buying, selling or holding any security, and it is not tailored to any reader. Options to consider describe
what investors of a given type might weigh; they are not instructions. Consult your own registered adviser before acting.

O P T I O N S  F O R  C L A S S E S  O F  B U Y E R ,  F R O M  T H E  G R I D  I N  S E C T I O N  1 5

W H AT  T H I S  B R I E F  C A N N O T  E S TA B L I S H

Where Saudi cargoes go, volumes by grade, how long the escort lasts, and whether allocations reflect a choice or a physical limit.
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Korean refiners built for Arab Medium and Heavy. Refiners of this type could consider the escorted
shuttle and US Mars together, the pair that fell short least in the grid; Mars fails a strict sulphur test.

Signpost: November allocations, around 10 October.

1

Japanese refiners built for Arab Medium and Heavy. One route is US Mars, landing late in the three-

month window at the earliest; on a strict sulphur test the grid holds no timed option for them. Signpost:
Red Sea Medium or Heavy offered from October.

2

Refiners in China and India. One route is the escorted shuttle, the only Saudi route with a timed voyage

to their ports, on slot space no report showed. Signpost: shuttle space offered to a new buyer.
3

Buyers offered Red Sea cargoes from October. Refiners in Japan and Korea could consider Yanbu for the

three-month window if the grade fits, landing 43–54 days out through Bab el-Mandeb. Signpost: the grades
in Aramco's October Yanbu schedule.
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