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the Stabroek Block?

ExxonMobil said in April that its operations in Guyana helped to drive earnings for the first
quarter. // File Photo: Photocreo Bednarek via Adobe Stock.

ExxonMobil's operations in Guyana buoyed the oil super-

major’s earnings in the first quarter of this year, the firm

announced last month. The company plans to open a fifth

oil production site later this year at the offshore Stabroek
Block, Guyana's only active oil block, which ExxonMobil operates along-
side minority partners Chevron and CNOOC. What constraints are ahead
for the Stabroek Block consortium as it looks to expand oil output?
What would continued oil production growth in Guyana mean for the
investment landscape for other projects off the northern coast of South
America? How effectively has the administration of Guyanese President
Irfaan Ali, who won re-election to a second term last year, managed
Guyana'’s hooming oil wealth?

Steven Debipersad, lecturer at Anton de Kom University of
Suriname: “The Stabroek Block consortium faces several
real-world hurdles as it pushes to expand output beyond one
million barrels per day. Bringing new FPSOs online smoothly,
maintaining drilling efficiency and keeping reservoir performance strong
will all be critical. At the same time, handling the growing volumes of
associated gas remains a major bottleneck, especially with projects like
Longtail and Hammerhead on the horizon. Rising global service costs,
persistent supply chain problems and a shortage of skilled workers are
adding further pressure on timelines and project economics. On top of
that, Venezuela's longstanding claim on the Essequibo region continues
to create a layer of geopolitical uncertainty, even if offshore operations

Continued on page 3

to Promigas

Renewable energy company
Zelestra has completed the sale
of its Latin America platform to
Promigas for $1.1 billion.

Page 2

RENEWABLES

Grenergy Signs
Power-Purchase
Agreement for
Chile Project

Spain-based independent power
producer Grenergy announced
that it has signed a new long-term
power-purchase agreement for its
solar-plus storage project in Chile.
Page 4

OIL & GAS

Venezuela’s Oil
Exports Rise
for Third
Straight Month

Venezuela's oil exports continued
to rise under acting President
Delcy Rodriguez. The country
exported 1.25 million barrels per
day in May.

Page 2

Rodriguez // File Photo: Yroupyeio
E€wtepikwv via Wikimedia Com-
mons .
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OIL & GAS NEWS

Venezuela, India
Discuss Energy Ties
in Rodriguez’s Visit

Acting Venezuelan President Delcy Rodriguez
met Thursday in New Delhi with Indian Prime
Minister Narendra Modi to discuss deeper
energy ties between the two nations, the
Associated Press reported. The talks came as
India is “aggressively seeking new sources of
crude oil and energy to strengthen its energy
security,” Rudrendra Tandon, a top official at
India’s foreign ministry, told reporters, the

wire service reported. Venezuela presents

an “opportunity and is very much part of our
plans,” he said. Tandon added that Venezuela
in recent weeks has become the third-largest
supplier of crude oil to India. India imports
approximately 90 percent of its oil, and half

of those supplies transit through the Strait of
Hormuz, which is virtually closed amid the war
in Iran, the AP reported. In April, India received
its first shipment of Venezuelan oil in a year
after the United States eased sanctions on
Venezuela’s oil sector, Bloomberg News report-
ed. Venezuelan oil shipments to India rose to
approximately 283,000 barrels per day in April,
the highest level since March 2020, Bloomberg
News reported, citing data from analytics firm
Kpler. Venezuela's oil exports to India could
reach approximately 380,000 barrels per day
in June, according to Kpler. “We are working
with a government that is friendly, that wants a
partnership with India,” Tandon told reporters,
Reuters reported. “We want to reciprocate
that. Venezuela has traditionally been a close
friend. We have collaborated very closely at the
international level, so we are just going back
to normal,” he added. During her visit to India,
which lasts until Sunday, Rodriguez plans to
visit oil refining facilities, Reuters reported. She
also plans to meet with Indian energy industry
leaders during a stop in Mumbai. During their
meeting, Rodriguez and Modi also discussed
possible Indian investments in Venezuela's
mining, critical minerals and pharmaceuticals
sectors, Bloomberg News reported.

Venezuela’s Oil
Exports Rise for
Third Straight Month

Venezuela's oil exports rose to 1.25 million
barrels per day in May, the third consecutive
monthly increase, Reuters reported Monday,
citing shipping data. The rise was driven by
higher shipments to the United States, India
and Europe, according to shipping data and
PDVSA records. May volumes were 0.7 percent
above April and 61 percent above May of last
year, with 67 cargoes exported. The United
States was the top destination at 558,000 bar-
rels per day (bpd), followed by India at 427,000
bpd and Europe at 169,000 bpd. Exports to
Caribbean storage terminals fell sharply to
58,000 bpd from 187,000 bpd in April, signaling
stronger direct refiner demand. Under interim
President Delcy Rodriguez, Venezuela's oil
production has rebounded as Washington has
eased sanctions and foreign companies have
expanded operations. Venezuela’s oil ministry
forecasts output of 1.37 million bpd by year-
end, a level not seen since U.S. sanctions were
firstimposed in 2019. The growth comes as
Rodriguez prepares to visit India from June 3
to 7, Reuters reported. Discussions will cover
energy, trade, investment, pharmaceuticals and
renewable energy. Rodriguez last visited India
in February 2025 as Venezuela's oil minister.
India is grappling with supply disruptions from
the U.S.-Israeli war with Iran, which has virtual-
ly shut the Strait of Hormuz, a conduit for more
than 40 percent of India’s crude imports.

Canada’s Banks
Strong Despite High
Energy Prices: Report

Banks in Canada have strengthened their
financial positions over the past year and
would be able to continue lending even if the
war in Iran continues and leads to a lengthy
period of elevated energy prices, the country’s
central bank said in a report released May 28,
The Wall Street Journal reported. The Financial

NEWS BRIEFS

Atlas Suspends
$1 Billion in Planned
Brazil Investments

Atlas Renewable Energy, one of South
America’s largest clean power generators,

has suspended $1 billion in planned Brazilian
investments, Reuters reported Wednesday.
The decision came amid periodic rejections

of renewable power by Brazil's national grid
operator due to grid limits. CEO Carlos Barrera
said 1.5 gigawatts of projects were put on hold
due to curtailments of 15-25 percent in existing
operations. Renewable curtailment remains

a major bottleneck to development. Barrera
expects the issue to persist until at least 2028,
blaming solar overcapacity rather than trans-
mission problems alone.

U.S. Virgin Islands Hit
by Two Blackouts

St. Thomas and St. John in the U.S. Virgin
Islands were hit over the weekend by two
blackouts, the Associated Press reported Sun-
day. The first blackout hit on Saturday night,
and crews restored power hours later. Another
blackout occurred on Sunday. The outages
resulted from the loss of generation at a power
plant, according to the Virgin Islands Water and
Power Authority, the AP reported. Power was
fully restored by Tuesday morning, the Virgin
Islands Consortium reported.

JetBio Planning to Build
World’s Largest Green
Jet Fuel Plant in Brazil

JetBio, owned by U.S.-based Summit Agricul-
tural Group, plans to build the world’s largest
commercial ethanol-to-sustainable aviation
fuel plant in Brazil, capitalizing on the country’s
low-carbon ethanol from sugar, corn and waste
sources, Bloomberg News reported Tuesday.
Construction is set to begin in late 2027, with
production starting in 2030. The facility will
produce up to 254 million gallons annually.
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Stability Report from the Bank of Canada said
the country’s businesses and households are
financially stable. Indicators of financial stress
in businesses and households have stabilized
over the past year, the bank said in the report.
Though household debt is high, it remains
below recent peaks when considering after-tax
income, the report added. “Vulnerabilities look
manageable,” said Carolyn Rogers, the central
bank’s senior deputy governor, the newspaper
reported. “Our overall view is that the Canadian
financial system remains well positioned to
weather shocks,” she added, Reuters reported.
Concerns over trade tensions with the United
States as well as mortgage renewals at higher
interest rates have not disrupted financial sta-
bility in Canada, the report said, The Wall Street
Journal reported. Still, the report added that
the conflict in the Middle East has contributed
to raising geopolitical and economic risks.

The annual report also said vulnerabilities that
have increased in the financial system include
historically high valuations for corporate bonds
and equities, as well as the risks that hedge
funds have posed by acquiring sovereign debt
through leverage, The Wall Street Journal
reported.

RENEWABLES NEWS

Zelestra Completes
Sale of Latin America
Platform to Promigas

Renewable energy company Zelestra an-
nounced May 28 that it has completed the sale
of its Latin American platform to Colom-
bia-based Promigas for $1.1 billion. In the
transaction, which was originally announced

in December, Promigas has acquired Zelestra's
operations in Chile, Peru and Colombia. The
assets include approximately 3.5 gigawatts of
renewable energy projects that are currently
operating or are being developed or under
construction, said Zelestra, which is headquar-
tered in Bilbao, Spain. “With the sale complete,
we have taken a major step in our strategic
transformation into a customer-centric,

FEATURED Q&A / Continued from page 1

have largely stayed out of direct harm so
far. Growing local content demands are also
testing the capacity of Guyana'’s institutions
and local businesses. Continued strong
production growth in Guyana is already
reshaping its investment picture. The com-
bination of low breakeven costs, high-qual-
ity reservoirs and a relatively predictable
investment climate is pulling international
capital toward the Guyana-Suriname Basin.
This ‘flypaper effect’ is encouraging fresh
exploration interest in Suriname while
putting competitive pressure on neighbors
such as Venezuela and parts of Brazil

to offer better fiscal terms and improve
regulatory certainty. President Irfaan Ali's
administration, which secured re-election

in 2025, has handled the oil windfall with
notable discipline so far. Revenues have
funded major infrastructure upgrades,
expanded social programs and built up the
Natural Resource Fund. GDP growth has
been extraordinary. Yet questions remain
about institutional capacity, transparency
and the risk of over-reliance on petroleum.
The real test will be whether Guyana can turn
this temporary resource wealth into lasting,
diversified economic development without
falling into classic resource curse pitfalls. In
short, while the opportunities are enormous,
careful navigation of expansion risks and
equitable wealth distribution will determine
long-term success in the region.”

Theodore Kahn, director for
geopolitical and country risk at
Control Risks: “Recent geopo-
litical turmoil underscores the
strategic importance of Guyana’s booming
oil industry. The effective shutdown of the
Strait of Hormuz since early March and
damage to production facilities in the Middle
East create an opening for new suppliers
to capture a larger share of global demand.
Guyana is among the best-positioned to
benefit. Its sweet crude has a low breakev-
en cost and comparatively light carbon
footprint. The country can also supply new

barrels quickly: the Uaru project, set to come
onstream later this year, has the potential

to increase production by around 250,000
barrels per day by year’s end. The pipeline of
new projects in the Stabroek bloc will likely
bring production to at least 1.7 million by
the end of the decade. Finally, the geopo-
litical shift in neighboring Venezuela since
January has mitigated (but not eliminated)
political risks stemming from the countries’
border controversy. What could go wrong?
President Irfaan Ali's re-election in Septem-
ber 2025 will likely ensure a favorable policy
and regulatory environment over the next
five years—providing the industry a base-
line level of stability that most of its South
American peers could only dream of. Still,
domestic political challenges remain—most
importantly, converting the country’s new-
found oil wealth into material gains for the
broader population. Progress has occurred,
but not at the pace hoped for. The flagship
gas-to-energy project is a case in point. The
initiative promises to cut power costs in half
but has faced persistent delays, pushing the
completion date to late 2027 (three years lat-
er than initially projected). This will feed into
questions over the government's ability to
deliver complex public works. But opposition
to the government remains confined to cer-
tain segments of society and small activist
groups with no imminent threat to political
or social stability. Guyana's remarkable eco-
nomic boom still has plenty of runway.”

William Walker, Guyana-based
journalist: “The beat goes on
off Guyana’s coast, with the fifth
FPSO arriving by year-end and
two more scheduled before 2030 for an esti-
mated production capacity of 1.5 million bar-
rels per day. To date, the consortium has not
found commercial reserves outside of the
Golden Lane: the southeastern third of the
Stabroek Block. The trend heading toward
the Suriname maritime border seems to be
more gas reservoirs, which may be compli-
cated to develop without nearby population
Continued on page 6
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multi-technology leader focused on Europe and
the U.S., where we see the greatest opportunity
to help our clients achieve their energy goals,
especially in the data center segment where
we see exponential growth in the coming years
and where we continue to have a leadership
position,” Zelestra's chief executive officer, Leo
Moreno, said in a statement.

Grenergy Signs
Power-Purchase Deal
for Chile Project

Spain-based independent power producer
Grenergy announced Monday that it has signed
a new long-term power-purchase agreement for
its solar-plus-storage project in Chile. Grenergy
said it signed the deal with an offtaker that
holds an investment-grade credit rating from
Moody's and Fitch, though it did not disclose
the offtaker. The deal is linked to Phase Five
of the Oasis de Atacama Platform, known as
Algarrobal. The project has 242 megawatts of
solar capacity and 1,412 megawatt hours of
storage capacity. The hybrid power-purchase
agreement “combines solar generation with
battery storage, enabling the delivery of clean
energy beyond solar production hours,” Grener-
gy said. The agreement provides for the sale of
350 gigawatt hours per year for 12 years and
will take effect on Jan. 1, 2028, Grenergy add-
ed. The project is expected to start operations
in the third quarter of 2027, it added.

Brazil’s Lula Blames
Bolsonaros for U.S.
Eying New Tariffs

Brazilian President Luiz Indcio Lula da Silva on
Wednesday accused the family of former Pres-
ident Jair Bolsonaro of being “traitors to the
nation” for allegedly lobbying the United States
to impose a 25 percent tariff on Brazilian
goods and target Brazil's Pix payment system,
United Press International reported. The

ADVISOR Q&A

How Strong Is Cuba’s Military
Amid Tensions With the United States?

Cuban President Miguel Diaz-
Canel on May 18 accused the
U.S. government of fabricating
a justification for invading
Cuba, citing a leaked intelligence report
published by Axios that claims Cuba’s gov-
ernment has acquired 300 military drones
and has discussed plans to attack the U.S.
naval base at Guantanamo Bay, as well
as U.S. forces stationed elsewhere in the
Caribbean and Key West, Fla. In a post on
social media site X, Diaz-Canel downplayed
the Axios report, which came just two
days before the U.S. Justice Department
announced an indictment against former
Cuban President Rail Castro. Diaz-Canel
said “Cuba does not represent a threat” to
the United States and warned of a “blood-
bath” in the event of a U.S. military invasion
of Cuba. To what extent does Cuba’s military
represent a serious threat to U.S. assets
both on and near Cuba? What factors could
compel the administration of U.S. President
Donald Trump to authorize military action in
Cuba? How would such an operation likely
play out?

Carrie Filipetti, executive
director of the Vandenberg
Coalition: “It's quite telling that,
while claiming the Cuban regime
does not constitute a threat to the United
States, the Cuban regime issued precisely
that: a threat against American service
members. What President Trump ultimately
decides to do with respect to Cuba remains
an open question. There are certainly strong
parallels between his actions in Venezuela
and those in Cuba, but President Trump
has proven notoriously hard to predict, and

charges follow a late-May Washington trip by
Bolsonaro’s sons, Senator Flavio Bolsonaro and
Rep. Eduardo Bolsonaro, to meet U.S. President

impending elections in the United States and
the ongoing conflict in Iran may constrain
his options in the short term. However,

while his forthcoming actions may be up for
debate, his intentions are not. Even aside
from the drones, the Cuban regime remains
a significant threat to the United States. The
regime trained the Sandinistas, who now rule
Nicaragua with an iron fist through Daniel
Ortega and Rosario Murillo, and actively
trained the Maduro regime and its fighters.

It was the site of significant health attacks
against American personnel in Cuba in 2016,
for which it has never faced accountability.
It plays host to designated foreign terrorist
groups like the ELN and FARC, and currently
houses multiple fugitives from justice, in-
cluding those on the FBI's Most Wanted List.
Its spies have actively committed espionage
against the American people multiple times,
and it has partnered extensively with the
Communist Party of China to set up intelli-
gence apparatuses capable of surveilling the
wide range of sensitive sites on America’s
southeastern coastline, from military bases
to combatant command headquarters.
Finally, its human rights violations—including
its harassment of the Christian community
on the island, are directly at odds with Amer-
ica’s prioritization of standing up for Western
civilization and have caused widespread
regional destabilization, including the flight
of over 10 percent of its population in the
last few years alone.”

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

Donald Trump and other top U.S. officials. The
U.S. Trade Representative’s Office subsequent-
ly concluded that Brazil adopts trade practices
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Bolivia’s Paz Taps
Justiniano as Defense
Minister Amid Protests

Bolivian President Rodrigo Paz appointed
Ernesto Justiniano as defense minister
Wednesday, Reuters reported, tasking him with
ending weeks of protests that have paralyzed
major cities. Justiniano pledged to restore
open roads, supplies and medical access.
The unrest began in early May with a workers’
strike that escalated into highway blockades
severing La Paz and El Alto, home to two
million people. Protesters are demanding the
government reverse austerity measures and
address rising living costs.

Teachers, Medical
Workers in Honduras
Launch Nationwide Strike

Teachers and medical workers in Honduras
launched a nationwide strike on Monday, Re-
uters reported. Teachers say the government
has failed to deliver a previously agreed pay
increase. Medical workers have been protest-
ing for weeks over unpaid wages, job insecurity
and hospital supply shortages. The joint action
reflects broader frustration over underfunding,
delayed payments and unmet government
commitments that unions say have severely
disrupted basic public services.

Macquarie, 1G4 to Sell
Controlling Stake in
Brazilian Port Operator

Australia’s Macquarie Group and Brazil's 1G4
Capital have agreed to sell a controlling stake
in Brazilian agri-bulk port operator Corredor
Logistica e Infraestrutura (CLI) to Abu Dhabi's
AD Ports Group for $835 million, Reuters
reported on Tuesday. The deal will create direct
trade routes linking Brazil to Khalifa Port and
Abu Dhabi Food Hub. CLI operates key export
terminals for Brazil's sugar, corn and soybeans,
the wire service reported.

that restrict American commerce, citing Pix
among the reasons. The proposed 25 percent
tariff would exempt strategically important
goods such as beef, coffee and aircraft. The
measures could affect 21 percent of Brazil's ex-
ports to the United States. Lula called the move
surprising, saying he had recently met Trump
and believed a 30-day framework for trade
negotiations was underway. He also criticized
Secretary of State Marco Rubio as “anti-Latin
America,” after Rubio told Congress that Brazil
was not considered a U.S. ally. Flavio Bolson-
aro denied the accusations, claiming he had
urged Trump not to impose tariffs.

POLITICAL NEWS

Students Angry Over
Education Cuts Clash
With Police in Chile

Thousands of students, teachers and activists
clashed with police in Santiago on Wednes-
day during a massive demonstration against
President José Antonio Kast's education cuts
and austerity measures, the Associated Press
reported. Since taking office in March, Kast has
pledged to slash roughly $6 billion in public
spending over 18 months, imposing a nearly

3 percent budget cut across all government
ministries. The measures have drawn condem-
nation from opposition parties and even some
members of his own coalition. The adminis-
tration is considering limiting access to free
university education for new students over the
age of 30, and students fear that other changes
may also be adopted, Agence France-Presse
reported. The march, organized by the Confed-
eration of Chilean Students and backed by the
Teachers’ Union, secondary school associa-
tions and feminist groups, began peacefully be-
fore tensions escalated. Police deployed water
cannons and tear gas as some demonstrators
threw rocks and other objects. Several streets
were blocked and multiple subway stations
shuttered. AP journalists observed at least a
dozen arrests and several injuries. Protesters
also rallied against the government’s sweeping
“mega-reform” bill, a package targeting state

spending cuts and private investment, which
was approved by the Chamber of Deputies in
late May and now heads to the Senate.

Trump Endorses
De la Espriella Ahead
of Colombia Runoff

U.S. President Donald Trump on Tuesday
endorsed right-wing Colombian presidential
candidate Abelardo de la Espriella, saying in a
social media post that the results of the South
American country’s June 21 runoff are “very
important to the future of Colombia and its
relationship to the United States.” In the post
on his Truth Social platform, Trump congratu-
lated De la Espriella on his victory in the first
round on Sunday. In the election, De la Espriella
emerged as the top vote-getter, garnering 43.74
percent of the vote, while left-wing candidate

De la Espriella was the
top vote-getter in the first
round of Colombia’s presi-
dential election on Sunday.

Ivan Cepeda received 40.9 percent. “Abelar-

do fights tirelessly for, and loves, his Great
Country and People, just like | do for the United
States of America,” Trump said in the post. “As
President, Abelardo would be tremendously
successful in leading Colombia to Grow the
Economy, Create Jobs, Promote Trade, Stop
lllegal Immigration, Crack Down on Crime

and Drugs, and Restore LAW AND ORDER!"
Trump added. He also called De la Espriella a
“Smart, Strong, and Tough Leader." The runoff
will be “highly competitive,” Sergio Guzman,
director of Colombia Risk Analysis, told the
daily Latin America Advisor in a Q&A published
Tuesday. “Geopolitics will heavily influence the
remaining weeks as the administration of U.S.
President Donald Trump strongly favors De la
Espriella and is expected to deploy aggressive
economic and political leverage—including
strategic extradition requests, tariff threats and
immigration tightening—to weaken Cepeda’s
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centers. The major constraint to widening
exploration remains political and historical.
A substantial portion of the concession
approaching the Guyana-Venezuela maritime
border is off-limits due to instances of
Venezuelan aggression. A decision, possibly
by year end, from the International Court of
Justice on the validity of the 1899 Arbitral
Award is likely to confirm the existing
boundary. This should clear the way for
exploration, although Venezuela maintains it
will not relinquish its claim. The U.S. govern-
ment'’s role in this regard would be crucial.
Guyana's discoveries have already incentiv-
ized exploration off the coast of Suriname,
with production beginning there by 2028.
Within Suriname’s exclusive economic zone,
a TotalEnergies consortium is to explore a
nearshore block, and a multi-client seismic
survey covering 25 square kilometers of
shallow-water blocks is underway to provide
greater information for a licensing round.
Meanwhile, existing oil revenues are growing
rapidly in Guyana. Higher oil prices and Exx-
onMobil’s efficiencies have accelerated cost
recovery of capital expenses, and Guyana
should receive a larger share of earnings as
early as this year. The government's empha-
sis has been on infrastructure after decades
of neglect—roads, bridges, schools and
hospitals—as well as filling the sovereign
wealth fund, which is now at $3.8 billion.
One growing concern is increased costs in
the agriculture sector for inputs and labor,
as younger workers look to energy-tangent
areas for opportunities.”

Amanda Bandeira, senior
research analyst for Latin
America Upstream at Wood
Mackenzie: “ExxonMobil and
partners’ success in the Stabroek Block has
had a positive impact on the region’s invest-
ment attractiveness, not limited to Guyana,
but also reverberating to Suriname, the north
of Brazil and, more recently, the deep waters
of Trinidad and Tobago. The result of the
play-opener Morpho well in Brazil's Foz do

Amazonas basin is imminent, and hopes are
high for opening a new play with similarities
to Guyana and the Stabroek Block. Suriname
is rivaling Guyana in the number of explo-
ration and appraisal wells drilled per year
and attracted investment from major global
players such as TotalEnergies, Petronas,
Shell, Chevron and CNPC. Last year, Exx-
onMobil acquired an ultra-deepwater block
in Trinidad and Tobago, quickly starting
seismic acquisition in early 2026 and aiming
for oil. We still expect rapid production
growth in Guyana over the next 10 years,
with oil production peaking above 1.5 million
barrels per day. ExxonMobil and partners
have already contracted seven FPSOs to
produce from the Stabroek Block, and the
final investment decision for the eighth is
imminent. But challenges exist. The pipeline
of pre-sanction projects includes gas-con-
densate, high-GOR oil and smaller undevel-
oped discoveries. It will make developments
more technically complex and put pressure
on timelines and costs, requiring greater
effort from development teams to stream-
line projects. They also face the challenges
of global competition for a slim deepwater
supply chain, which also puts pressure

on timelines and cost. FPSO and subsea
equipment fabrication and top-performing
drilling rigs and installation vessels all face
competition for supplier capacity with Brazil,
the United States, Angola, Namibia and other
global deepwater provinces. Increasing proj-
ect complexity and global deepwater cost
inflation have driven per-project develop-
ment costs from $5.5 billion for the second
Liza FPSO project, sanctioned in 2019, to
around $12.7 billion for the similar capacity
FPSO #6, Whiptail, sanctioned in 2024, and
that trajectory is not reversing. Still, the field
complex will continue to deliver world-class
economics. Gas monetization also poses a
structural challenge, as Guyana’s onshore
infrastructure is still maturing to handle

the volumes that the Stabroek Block will
produce, and fiscal terms aren't in place.”
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