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Energy Advisor
FEATURED Q&A

ENERGY TRANSITION

Santiago Cable 
Car to Be Powered 
With Renewables 
Chilean power utility firm Colbun 
has signed a deal to supply elec-
tricity from wind and solar plants 
to Santiago’s tourist cable car.
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OIL & GAS

Venezuela Eyes 
Changes to Oil 
Investment Law
Venezuelan lawmakers will open 
debate this week on a proposal to 
amend the country’s landmark hy-
drocarbons law, Jorge Rodríguez, 
the leader of Venezuela’s National 
Assembly, said on Tuesday.

Page 2

OIL & GAS

Grupo Carso Buys 
Gulf Oil Fields 
From Lukoil
Grupo Carso, the firm controlled 
by media magnate Carlos Slim, 
has purchased Russian oil giant 
Lukoil’s stake in two oil fields off 
the coast of Mexico’s Campeche 
state. The fields have a maximum 
oil production capacity of 100,000 
barrels per day.

Page 2

Will Peru Be Able to 
Privatize its State-
Run Oil Company?

Peru’s government wants to partially privatize the country’s state-run oil company in order to 
shore up operations at the Talara refinery (pictured).  //  File Photo: Overflightstock via Adobe 
Stock.

Slim  //  File Photo: Mexican Govern-
ment via Flickr CC BY 2.0.Continued on page 3 

Q The government of Peruvian interim President José Jerí 
plans to reorganize state-run oil firm Petroperú and open 
the company to outside private investment, according to a 
decree published Dec. 31. The privatization effort, which 

has already received pushback from Congress, could include separating 
Petroperú’s Talara refinery, a 90,000-barrel-per-day-capacity facility, 
from the rest of the firm to attract outside partners, Bloomberg News 
reported. How is Jerí’s effort to privatize Petroperú likely to material-
ize? What problems face the Talara refinery and how might Petroperú’s 
reorganization affect its operations? What role will oil and energy play in 
Peru’s general election, which is scheduled for this April?

A Juan Prado Bustamante, partner, and Gigas Grillo De 
Lambarri, associate, both at Llona & Bustamante Abogados 
in Lima: “The initiative to reorganize and privatize Petroperú 
under interim President José Jerí faces a complex scenar-

io. Petroperú has been going through a financial, organizational and 
operational turmoil for quite a while, weakening its competitiveness and 
demanding government funding to continue its operations. The Talara 
refinery is Petroperú’s most important asset, but also its most problem-
atic one: Modernization has brought cost overruns, delays and doubts 
about its viability in the context of the energy transition. Splitting Talara 
from the rest of the company to attract private investors could be logical, 
focusing investment and sharing risk. Yet political opposition in Congress 
and public sensitivity to privatizing strategic assets make the process 

TOP NEWS
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NEWS BRIEFS

Trafigura Signs Offtake 
Deal for Sustainable Jet 
Fuel Facility in Uruguay
Global commodities trader Trafigura has signed 
a binding offtake agreement with a sustain-
able aviation fuel project in Uruguay, the firm 
announced on Tuesday. The facility, which 
converts biogas produced by cattle farming 
into low-carbon jet fuel, is located in central 
Uruguay and is owned by a subsidiary of Syzy-
gy Plasmonics, a Houston-based firm. Trafigura 
said that fuel deliveries are set to begin in 2028 
with a contract duration of six years.

Grupo Carso Buys Gulf  
Oil Fields From Lukoil
Grupo Carso, the firm controlled by Mexican 
media magnate Carlos Slim, on Monday an-
nounced that it has signed a $270 million deal 
to buy the Mexico-based subsidiary of Russia’s 
Lukoil, giving Slim’s company total control over 
two shallow-water oil fields off the coast of 
Mexico’s Campeche state. Slim bought a 50 
percent stake in the Ichalkil and Pokoch fields 
in 2023; first oil was achieved in 2021 and the 
fields have a total peak crude production ca-
pacity of 100,000 barrels per day, according to 
Lukoil. Slim’s firms have spent $2.4 billion total 
on offshore oil ventures in Mexico in recent 
years, Bloomberg News reported.

Brazil’s Brava Acquires 
Two Offshore Oil Fields 
From Malaysia’s Petronas 
Brazilian private oil firm Brava Energia has 
bought noncontrolling stakes in two oil fields 
in Brazil’s offshore Campos Basin from 
Malaysia’s state-owned Petronas for a total 
of $450 million, Brava announced on Jan. 16. 
The two concessions are active and produced 
around 56,000 barrels of oil per day last year, 
Brava said in a statement. Brazil’s state-owned 
Petrobras, the country’s largest oil firm, is the 
operator of both blocks.

OIL & GAS NEWS

U.S. Seizes Another 
Venezuela-Linked  
Sanctioned Oil Ship 
The U.S. military seized a sanctioned oil tanker 
off the coast of Venezuela on Tuesday, the U.S. 
Southern Command announced in a post on 
social media site X. It marks the seventh tanker 
to be seized since U.S. forces last month 
began physically interdicting ships believed 
to form part of the Venezuelan “shadow fleet” 
of unregistered oil tankers. U.S. officials have 
stressed that the blockade only applies to 
ships with active sanctions against them. The 
U.S. Treasury in January 2025 designated the 
Panama-flagged Sagitta, which was seized on 
Tuesday, as a sanctioned vessel for allegedly 
shipping crude oil from Russia in violation of 
G7 guidelines. Despite ongoing U.S. military 

activities in the Caribbean, Venezuelan oil 
revenues continue to flow amid negotiations 
between Caracas and Washington in the wake 
of the Jan. 3 U.S. special forces operation that 
ended in the capture of President Nicolás Mad-
uro and his wife. Interim Venezuelan President 
Delcy Rodríguez on Tuesday confirmed that 
Venezuela’s government has already received 
$300 million from oil sales that have taken 
place as part of a deal with the administration 
of U.S. President Donald Trump to “hand over” 
50 million barrels of Venezuelan oil, Reuters 
reported. “They’ve been working with us so 
well … it’s been so nice,” Trump told reporters 
on Tuesday regarding the interim government 
in Venezuela, the wire service reported. Also 
on Tuesday, National Assembly President 
Jorge Rodríguez, who is Delcy Rodríguez’s 
brother, said that lawmakers are set to debate 
a reform to the country’s landmark hydrocarbon 
legislation sometime later this week, Reuters 

reported. Venezuelan law currently requires 
state-run PDVSA to control a majority stake in 
any oil production ventures; this clause was a 
key factor behind the decision of multiple firms, 
including ExxonMobil and ConocoPhillips, to 
abandon their assets in Venezuela in the late 
2000s. Delcy Rodríguez told the National As-
sembly last week that her government supports 
changing hydrocarbons regulations in order 
to attract more foreign investment, Reuters 
reported. It’s unclear exactly what changes 
Venezuelan lawmakers will debate later this 
week, according to the wire service. [Editor’s 
note: See related Q&A on Venezuela’s oil sector 
in the wake of Maduro’s capture in the Jan. 16 
issue of the Energy Advisor.]

Multiple Oil Firms in 
Talks for Renewed 
Venezuela Licenses 
All three European oil firms that previously had 
active export operations in Venezuela before 
the U.S. government revoked their licenses last 
May—Spain’s Repsol, Italy’s Eni and France’s 
Maurel & Prom—are now in active talks with 
the administration of U.S. President Donald 
Trump to resume shipping oil from the South 
American country, Reuters reported Jan. 15, 
citing six sources close to the matter. It’s 
unclear whether the firms plan to make new 
investments in Venezuela’s oil sector, as Trump 
has called for in the wake of the deposal of 
President Nicolás Maduro. Across the firms’ 
joint ventures with state-run PDVSA, Repsol, 
Eni and Maurel & Prom collectively accounted 
for around 150,000 barrels per day of crude oil 
production in Venezuela in the first quarter of 
last year, according to data from news site En-
ergy Intelligence. Chevron—the only U.S.-based 
firm that was still operating in Venezuela when 
Maduro was captured by U.S. special forces on 
Jan. 3—saw its oil exports resume last summer 
after it received a private license from the U.S. 
Treasury’s Office of Foreign Assets Control. 
Chevron had expected to receive an expanded 
license from OFAC last week, Bloomberg News 
reported. Two other U.S.-based firms—refiners 
Valero Energy and Marathon Petroleum—are 

They’ve been working 
with us so well...”

— U.S. President Donald Trump

https://www.thedialogue.org/wp-content/uploads/2026/01/LEA260116.pdf


COPYRIGHT © 2026,  INTER-AMERICAN DIALOGUE  PAGE 3

January 23, 2026ENERGY ADVISOR

also in talks with the Trump administration 
for a license that would allow them to market 
Venezuelan oil, Reuters reported.

Halliburton Sees 
‘Opportunity’ in  
Venezuela: CEO
U.S.-based oil field services firm Halliburton 
is prepared to “mobilize in weeks” in the event 
that legal and regulatory conditions permit 
the company to return to Venezuela, CEO Jeff 
Miller said Wednesday during Halliburton’s 
fourth-quarter earnings call, Bloomberg News 
reported. The firm, which was present at the 
Jan. 9 White House meeting between U.S. 
President Donald Trump and top oil executives, 
had wound down its operations in Venezuela by 
the end of 2020 amid U.S. sanctions. But since 
the Jan. 3 capture of Venezuelan President 

Nicolás Maduro and Trump’s subsequent calls 
to open Venezuela’s oil sector to more foreign 
investment, Halliburton has begun preparing 
for a return to the South American country. 
“I’m excited about the tremendous opportunity 
for Halliburton in Venezuela,” he told investors 
on Wednesday. Miller said that the company 
needs additional clarity regarding contract 
terms and sanctions before it can pursue 
major investments in the country, but “the early 
steps are already well underway,” news site 
Upstream Online reported. “I feel confident we 
can move fairly quickly as opportunities arise,” 
he added. Halliburton on Jan. 16 published 
online job postings for engineer and technician 
positions that are based in Venezuela, Reuters 
reported. In addition to Venezuela, Miller said 
Wednesday that Argentina, Brazil, Ecuador 
and Guyana represent promising markets for 
revenue growth in the coming year, Bloomberg 
News reported.

ENERGY TRANSITION NEWS 

Santiago Cable Car to 
Be Powered Entirely 
by Renewable Energy
Chilean utility firm Colbun has entered an 
agreement to supply Santiago’s tourist 
cable car system with 100 percent renewable 
electricity, the company said in a statement 
on Tuesday. The firm operates large-scale 
wind and solar energy generation facilities 

throughout Chile, including the 816-megawatt 
Horizonte wind farm in the Antofagasta region, 
as well as the 230-megawatt Diego de Almagro 
Sur solar farm outside of Calama. Colbun will 
partner with Turistik, the firm that operates the 
three-stop cable car route in Chile’s capital city. 
The partnership will add “innovation and en-
vironmental commitment to one of Santiago’s 
main attractions,” said Colbun’s CEO, José Igna-
cio Escobar. The firms said they will also build 
an interactive exhibit at one of the cable car 
stops that will explain to visitors the surround-
ing ecosystem, as well as the role of renewable 
energy in the cable car’s operation.

uncertain. History shows that privatization 
in resource sectors often faces resistance, 
especially during election periods. Ahead 
of Peru’s April elections, energy issues will 
likely be central: energy security, the state’s 
role in hydrocarbons and the shift to cleaner 
sources. Petroperú’s reorganization is thus 
both a business and political challenge. 
Privatization is necessary to become more 
efficient and competitive, but such a major 
decision should be made with the political 
consensus based on the fact that this 
interim government has only few months 
left. Moreover, AENZA’s recent Petroperú’s 
insolvency request highlights the urgency 
of reform. Excessive labor benefits and 
entrenched privileges have also undermined 
efficiency, underscoring the need for deep 
structural changes alongside any privat-
ization effort. In addition, there are some 
objections to the privatization process made 
by some congressmembers, arguing that 
privatization could put consumers’ rights 
in jeopardy, with the state’s loss of mar-
ket-regulatory controls potentially leading to 
increased fuel prices.”

A Beatriz de la Vega, director 
at KPMG US: “On Dec. 31, the 
government enacted Emergency 
Decree 10-2025, authorizing the 

restructuring of state-owned Petroperú into 
one or more ‘asset blocks.’ ProInversión, the 

national investment agency, is assessing 
investor interest and will soon issue an ex-
pression-of-interest notice to domestic and 
international investors. Tailored promotion 
strategies for each asset block are being de-
veloped to facilitate valuation and transfer, 
aiming to prevent insolvency and creditor 
takeover, given Petroperú’s $5 billion debt. 
Petroperú’s financial health has worsened 

since 2020, with ongoing losses (except in 
2021, when fuel prices rose). Governance 
challenges and corruption allegations have 
led to credit downgrades in 2025: CCC+ 
(Fitch), B- (S&P) and B3 (Moody’s), all 
indicating high default risk. The $6 billion 
Talara refinery, plagued by delays, equipment 
failures and environmental incidents, is 
Petroperú’s main source of losses and will 
be central to the firm’s reorganization. It is 
expected to be concessioned to a private op-
erator, as high debt has eroded its profitabil-
ity despite a 10 percent refining margin. The 

Continued on page 6

FEATURED Q&A  /   Continued from page 1

In an electoral context, 
Petroperú’s future is  
a critical issue ...”

— Beatriz de la Vega

Halliburton completed its 
wind-down of operations 

in Venezuela in 2020.



COPYRIGHT © 2026,  INTER-AMERICAN DIALOGUE  PAGE 4

January 23, 2026ENERGY ADVISOR

POWER SECTOR NEWS

Colombia, Ecuador 
Impose Tariffs and 
Halt Power Sales 
Ecuadorean President Daniel Noboa said 
Wednesday that his government will begin 
charging a 30 percent tariff on all imports from 
Colombia in retaliation for a perceived lack 
of cooperation on combating drug trafficking, 
Bloomberg News reported. “Our soldiers con-
tinue to confront crime groups linked to drug 
trafficking on the border, without any coop-
eration,” Noboa said Wednesday in a post on 
social media site X. The tariffs are set to take 
effect on Feb. 1, Noboa added. In response, 
Colombian energy minister Edwin Palma Egea 
announced on Wednesday that Colombia would 
suspend all exports of electricity to Ecuador. 
Colombian exports of excess power currently 
account for around 10 percent of Ecuador’s 
electricity supply, BNamericas reported. Palma 
Egea added that the government would take 
steps to dismantle a private-sector mecha-
nism designed to provide power to Ecuador’s 
hydroelectricity-dependent grid in times of 
extreme drought, Reuters reported. In addition 
to suspending cross-border electricity sales, 
Colombia’s commerce ministry on Thursday 
said that it would begin charging a “proportion-
al” 30 percent tariff on a wide range of product 
imports from Ecuador, Reuters reported. “The 
collaboration with the armed forces of Ecuador 
is tight ... I hope Ecuador has been grate-
ful, when they have needed us,” Colombian 
President Gustavo Petro said in a Wednesday 
evening X post.

ECONOMIC NEWS

European Parliament 
Delays Mercosur Free 
Trade Agreement
The European Parliament narrowly voted on 

Wednesday to refer the landmark proposed free 
trade agreement with Mercosur for review at 
the European Union’s highest court, the Associ-
ated Press reported. Wednesday’s vote, which 
was 334 to 324, could delay the free trade 
agreement from taking effect for as many as 

two years, opening the door for the deal to be 
derailed altogether, Reuters reported. High-lev-
el representatives from the European Union 
and the four core Mercosur countries—Brazil, 
Argentina, Paraguay and Uruguay—had formally 
agreed to the free trade agreement on Saturday 

Where Does Cuba Stand  
in the Wake of Maduro’s Deposal?

Q Cuba, long a staunch ally of 
Venezuela’s socialist govern-
ment, “looks like it is ready 
to fall,” U.S. President Donald 

Trump said Jan. 4, a day after he ordered 
the capture of Venezuelan President 
Nicolás Maduro. Under Maduro, Venezuela 
kept in close diplomatic alignment with 
Cuba’s government and provided a majority 
of Cuba’s oil imports. What does Maduro’s 
ouster mean for Cuba, its government and 
its economy? To what extent will the bond 
between Venezuela and Cuba survive with-
out Maduro? How likely is Trump to order 
the seizure of top Cuban officials, as he did 
with Maduro?

A Joseph J. Gonzalez, associate 
professor of global studies at 
Appalachian State University: 
“Apparently, Venezuela’s current 

interim president, Delcy Rodríguez, has 
reached an accommodation with President 
Trump: What remains of the Chávez-Mad-
uro regime will be left alone, provided that 
Venezuela supplies no oil to Cuba. Without 
oil, Cubans will face even more hardships. 
Cuba’s elites will lessen their own suffering, 
but will they be able to persist in the face 
of such external pressure? President Trump 
thinks the regime will collapse. But that’s 
been the wishful thinking of U.S. presidents 
for more than 60 years—and Cuba’s leaders 
have survived, in part because they possess 
a formidable apparatus of repression and an 
ability to rally popular support by blaming 

the United States for Cuba’s problems, often 
with good reason. They may not be so fortu-
nate now. While the police remain effective, 
Cubans I speak to no longer believe their 
leaders’ version of reality. Since my first visit 
to Cuba in 1996, I have noticed that Cubans 
have become more receptive to Americans 
and more critical of their government’s poli-
cies. Just about every Cuban I know believes 

their leaders to be corrupt and self-interest-
ed; many would actually welcome interven-
tion by the United States. Yes, you read that 
right: Many Cubans I spoke to after Maduro’s 
abduction thought that a U.S. intervention to 
remove their leaders would be a good idea. 
My sample is limited. But the trend has been 
clear to me for 30 years--and it cannot be 
good news for a government that needs its 
people to blame the U.S. for their problems.”

EDITOR’S NOTE: More commentary on this 
topic appears in the Q&A of the Jan. 16 
issue of the daily Latin America Advisor.

THE DIALOGUE CONTINUES

Cubans have become 
more receptive to  
Americans and more 
critical of their  
government’s policies.”

— Joseph J. Gonzalez

https://www.thedialogue.org/wp-content/uploads/2026/01/LAA260116.pdf


COPYRIGHT © 2026,  INTER-AMERICAN DIALOGUE  PAGE 5

January 23, 2026ENERGY ADVISOR

after the European Commission approved it 
last week. The European Parliament, which is 
the European Union’s legislative body com-
posed of directly elected representatives, must 
approve the free trade deal with Mercosur be-
fore it can come into full effect. It now cannot 
vote on the agreement until the European Court 
of Justice rules on its validity, the AP reported. 
The European Council could still potentially 
apply the terms of the free trade agreement on 
a provisional basis as the legal challenge plays 
out, according to the wire service. That could 
happen as soon as the first Mercosur country 
ratifies the trade deal, which will likely be Para-
guay in March, Reuters reported.

Mexican Economy 
Grew by 2.3 Percent 
Last Month: INEGI 
Mexico’s economy expanded by 2.3 percent 
last month relative to the end of 2024, accord-
ing to preliminary data released today by INEGI, 
Mexico’s federal statistics agency. The relative-
ly positive performance comes during indica-
tors of economic slowdown in Latin America’s 
second-largest economy; in the third quarter 
of last year, Mexico’s gross domestic product 
contracted by 0.3 percent amid slowing indus-
trial activity, Reuters reported. Mexico’s GDP 
grew by 0.2 percent between November and 
December of last year, according to INEGI.

POLITICAL NEWS

Interpol Executes 
Raid on Illegal Gold 
Mining in Amazon 
Authorities from Brazil, French Guiana, Guyana 
and Suriname have arrested nearly 200 people 
in the first ever joint cross-border operation 
targeting illegal gold mining in the Amazon 
region, the Associated Press reported. The 
operation, known as Operation Guyana Shield, 
was carried out in December and involved more 
than 24,500 checks on vehicles and individuals 

across remote border areas, Interpol said in 
a press release on Wednesday. Authorities 
seized unprocessed gold, cash, mercury, fire-
arms, drugs and mining equipment. Three men 
were arrested in Guyana on suspicion of gold 
smuggling and money laundering after officers 
found unprocessed gold and about $590,000 
in cash; investigators said the suspects are 
believed to belong to a major organized crime 
group with possible links to a leading gold 
exporting firm in Guyana. Interpol Secretary 
General Valdecy Urquiza said the surge in 
international gold prices has fueled the 
expansion of illegal mining, turning it into “the 
fastest-growing revenue stream for organized 
crime groups, including in Latin America,” and 
vowed continued cooperation to disrupt those 
networks and limit environmental damage. 
Authorities also seized mercury worth more 
than $60,000 that had been concealed in solar 
panels and intercepted a bus carrying undocu-
mented migrants, including minors suspected 
of being exploited.

Peruvian Congress 
Eyes Impeachment  
of Interim President
Opposition lawmakers in Peru’s Congress 
could soon present a motion to impeach 
interim President José Jerí for allegedly failing 
to disclose the full nature of recent meetings 
that he had with a Chinese businessman who 
has substantial commercial interests in Peru, 
Reuters reported on Tuesday. Jerí allegedly 
failed to disclose two meetings within the last 
four weeks with business magnate Zhihua 
Yang, whose firm holds a concession for a 
hydroelectric dam project that is currently 
under construction in southern Peru. Jerí, 
who is set to leave office after Peru’s general 
election in April, said in a statement that he 
would cooperate with prosecutors’ ongoing 
investigation into the matter, the wire service 
reported. Later on Tuesday, Jerí sent a letter 
to Congress requesting an audience before 
the legislature, citing the public’s “need for 
matters of public interest to be clarified with 
transparency and responsibility,” newspaper El 
Comercio reported.

NEWS BRIEFS

Son-in-Law of Venezuelan 
Opposition Leader Freed 
Rafael Tudares, the son-in-law of Venezuelan 
opposition leader Edmundo González, was 
freed Thursday after more than a year in 
detention, his wife said, in the latest release of 
political prisoners following the U.S. capture of 
President Nicolás Maduro, Reuters reported. 
Tudares, a lawyer arrested in January 2025 
on terrorism charges, had been held for 380 
days. His release comes as rights groups say 
promised prisoner releases remain slow, with 
hundreds still detained, Reuters reported.

Argentina Posts Economic 
Contraction for November
Argentina’s gross domestic product fell by 
0.3 percent in November relative to the same 
period of 2024, Reuters reported, citing data 
released Wednesday by Argentina’s national 
statistics agency. The dip marks Argentina’s 
first monthly economic contraction of 2025. 
Economic activity linked to the fishing sector 
slid more than any other subsection, decreas-
ing by 25 percent year-over-year in November, 
Reuters reported. Manufacturing declined by 
more than 8 percent.

Chaves Ally Leads Poll 
Ahead of Costa Rica’s 
Presidential Election 
Laura Fernández, candidate for Costa Rica’s 
ruling Sovereign People’s Party and former 
chief of staff to President Rodrigo Chaves, 
appears positioned to win the country’s Feb. 
1 presidential election without the need for a 
second-round runoff vote, Reuters reported on 
Wednesday, citing a recent poll from the Uni-
versity of Costa Rica. Fernández, 39, got more 
than 40 percent of intended votes in the poll, 
with the next highest candidate receiving just 
8 percent. She hopes to become Costa Rica’s 
second-ever female president; Laura Chinchilla 
was president of the Central American country 
from 2010 to 2014.
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oil and gas sector is vital to Peru’s economy, 
averaging 7 percent and 4 percent of income 
tax and value-added tax revenue, respec-
tively, over the last five years. With general 
elections in April, the sector is a key issue, 
with parties proposing asset protection and 
restructuring. Politically, Petroperú’s reor-
ganization is contentious: Eleven congres-
sional bills seek to repeal the decree, citing 
privatization concerns, energy security, labor 
impacts and regional sensitivities. It will 
be necessary to watch for ProInversión’s 
updates on asset opportunities; policymak-
ers must balance fiscal, energy and social 
priorities. In an electoral context, Petroperú’s 
future is a critical issue, with potential signif-
icant policy shifts ahead.”

A Liliana Callirgos, partner at  
Barrios & Fuentes in Lima: “As 
of today, there is a motion for 
presidential vacancy against 

President Jerí, so we do not know if he will 
continue with this Petroperú reorganization 
measure. Emergency Decree 10-2025, signed 
by President Jerí, establishes extraordinary 
economic and financial measures for the 
reorganization of Petroperú’s assets and to 
guarantee the continuity of the production 
chain. In this sense, strictly speaking, the 
privatization of Petroperú will not take place; 
rather, the transfer of Petroperú’s tangible 
and intangible assets to special-purpose 
vehicles (legal entities created for a specific 
financial or economic objective) will be 
facilitated. In this context, the investment 
promotion agency, ProInversión, is tasked 
with managing these Petroperú asset blocks 
in accordance with the Promotion Plan it 
approves. The refinery has accumulated 
significant debts of $5 billion, compounded 
by technical failures at the Flexicoking plant, 
as well as the threat of a shutdown due to 
non-payment for natural gas services to Gas-
norp, and debts to suppliers that threatened 
to force Petroperú into bankruptcy proceed-
ings, among other issues. Additionally, there 

is the stalled Talara Refinery Modernization 
project, which was intended to strengthen 
Petroperú but ultimately proved counter-
productive. Petroperú’s reorganization will 
not affect its operations, since Emergency 
Decree 10-2025 aims to secure the neces-
sary financial resources to guarantee the 
continuity of operations. This opportunity 
should be seized to find a strategic oper-
ating partner to inject private capital and 
reverse the critical situation at the Talara 
refinery. Energy resources play a crucial role 

in government policies. In the presidential 
elections scheduled for April, the presiden-
tial candidates will likely deliver messages 
focused on attracting and promoting private 
investment, both domestic and foreign, 
within the framework of environmental and 
safety regulations. This investment should 
generate new jobs, develop the hydrocarbon 
industry (both upstream and downstream), 
increase revenue for the public treasury and 
improve local infrastructure, all in harmony 
with local communities and populations. 
While it is beneficial to have state-owned 
companies in energy sectors like oil, there 
should also be an openness to strategic 
alliances with private investors who operate 
according to high industry standards, in or-
der to facilitate sustainable energy develop-
ment and the implementation of new energy 
sources. 
 
The Advisor welcomes comments on its 
Q&A section. Readers can write editor Gene 
Kuleta.

Energy resources play  
a crucial role in  
government policies.”

— Liliana Callirgos
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