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Energy Advisor
FEATURED Q&A

ENERGY TRANSITION

Mayors Talk CO2 
Reduction Ahead 
of COP30 in Brazil 
Three hundred mayors met in Rio 
de Janeiro on Monday to discuss 
local-level climate change adapta-
tion strategies. The COP30 United 
Nations climate summit begins 
next week in Belém.
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OIL & GAS

Venezuelan Oil 
Exports Decline 
26% in October
China accounted for 82 percent of 
Venezuela’s crude oil exports last 
month, according to shipping data 
from Reuters. Sixteen percent of 
the country’s crude shipments 
went to the United States.

Page 2

OIL & GAS

YPF to Work  
With ADNOC on 
Argentina LNG
Argentine state oil company YPF 
has signed an agreement to work 
with the Abu Dhabi National Oil 
Company on a key liquefied natu-
ral gas terminal, YPF CEO Horacio 
Marín announced Tuesday.

Page 2

What About the  
Other Companies 
in Venezuela?

The U.S. government last month reauthorized exports for the Dragon offshore natural gas 
project. Trinidadian Prime Minister Kamla Persad-Bissessar is pictured with U.S. Secretary of 
State Marco Rubio in September.  //  File Photo: U.S. State Department / Freddie Everett.

Marín  //  File Photo: LinkedIn Profile 
of Horacio Marín.

Continued on page 3 

Q The U.S. government has issued a new license allowing the 
resumption of exploration activities at the Dragon field, a 
natural gas project located partially in Venezuelan territorial 
waters that is being developed by Shell and Trinidad and 

Tobago’s National Gas Company (NGC), Trinidadian Attorney General 
John Jeremie announced Oct. 9. The news came soon after the resump-
tion of Chevron’s export operations in Venezuela; other multinationals, 
including Spain’s Repsol and Italy’s Eni, have not received similar U.S. 
authorizations from the U.S. government to resume their oil exports, 
which were suspended in May. Why did the administration of U.S. 
President Donald Trump issue a new license for the Dragon project? Why 
are other firms—namely Repsol, Eni, Maurel & Prom, Reliance Industries 
and Vitol—yet to receive new waivers from the U.S. government? To what 
extent do Trump’s actions regarding multinationals’ activities in the 
southern Caribbean reflect the administration’s geopolitical objectives in 
the region?

A Adrian Lara, principal analyst, upstream, at Wood Macken-
zie: “Trinidad and Tobago’s diplomatic efforts with Washing-
ton proved instrumental in securing this license re-approval. 
For over a decade, the government has identified surrounding 

undeveloped Venezuelan offshore gas reserves as a fundamental part in 
its overall energy security strategy. This long-term vision required parallel 
negotiations—first with Venezuela’s government and PDVSA, then with 
the U.S. government through OFAC following 2019 sanctions implemen-

TOP NEWS
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NEWS BRIEFS

Chevron Nets $3.6 Bn  
in Q3, Beats Predictions
Chevron recorded $3.6 billion in net income in 
the third quarter, down 20 percent year-on-year 
but ahead of market analysts’ predictions, 
Bloomberg News reported. The firm said in 
a statement on Oct. 31 that the beginning of 
cash flow from operations at Guyana’s offshore 
Stabroek Block, in which Chevron assumed a 
30 percent stake after acquiring Hess in July, 
helped sustain revenue growth despite low 
oil prices. Brent crude oil lost more than 10 
percent of its value between September 2024 
and the beginning of last month. Chevron did 
not publicly disclose any earnings or produc-
tion statistics from its export operations in 
Venezuela, which resumed in August.

Zelestra Unveils Billion- 
Dollar Peru Strategy
Executives from Spanish renewable energy 
developer Zelestra met on Tuesday with ProIn-
versión, Peru’s private development agency, to 
present a plan to invest between $1 billion and 
$1.5 billion over the next five years on a variety 
of projects in southern Peru, ProInversión 
announced in a statement. Zelestra already 
has one operational 300-megawatt solar plant 
in Peru; the company has four other solar proj-
ects in various stages of development in Peru, 
each of which is set to have more than 100 
megawatts in continuous power capacity.

Petrobras to Fire 1,100 
Employees by End of 2026 
Brazilian state-run oil firm Petrobras plans to 
lay off 1,100 employees by the end of next year 
under a new voluntary severance program, the 
company said in a statement on Monday. “Ter-
minations are expected to occur throughout 
2026,” Petrobras said. Eligible severed employ-
ees may be offered retirement incentives, the 
firm added. The firm was scheduled to release 
quarterly earnings statistics on Thursday.

OIL & GAS NEWS

YPF to Collaborate 
With UAE’s ADNOC 
on Argentina LNG
Argentine state-run oil company YPF has 
signed a framework agreement to incorpo-
rate the United Arab Emirates’ ADNOC into 
the Argentina LNG project, YPF announced 
on Tuesday. The exact terms of ADNOC’s 
involvement in the proposed liquefied natural 
gas terminal will be determined in the coming 
weeks, YPF CEO Horacio Marín told Bloomberg 
News Tuesday in an interview in Abu Dhabi. 
YPF and Italian oil major Eni, a partner in the 
Argentina LNG project, are seeking at least 
$12.5 billion in financing to finish the first 
stage of the export terminal, which is set to 
be completed by 2030, a YPF company source 
told Reuters on Tuesday. Firms are set to make 
a final investment decision on the project as 
soon as mid-2026, Bloomberg News reported. 
The incorporation of ADNOC’s international 
investment arm “allows us to move forward in 
developing a world-class LNG export plat-
form with a transformative impact in terms 
of employment, investment and international 
positioning,” Marín said in YPF’s statement on 
Tuesday. The Argentina LNG proposal includes 
floating liquefaction units in Río Negro prov-
ince, which will be supplied with natural gas via 
a pipeline from the Vaca Muerta shale deposit 
in southern Argentina. The YPF-led project 
could ultimately reach 18 million metric tons 
per year in export capacity by the beginning 
of the next decade, Marín said on Tuesday. By 
comparison, the United States’ largest LNG 
export terminal, the Sabine Pass LNG facility 
in Louisiana, has an annual capacity of 33 
million tons, according to public Department of 
Energy documents. The Argentina LNG project 
could generate $20 billion in annual revenue if 
it reaches its maximum envisioned capacity, 
Reuters reported. The terminal could “position 
Argentina as a key player in the global LNG 
market,” YPF said on Tuesday. [Editor’s note: 
See related Q&A in the July 18 issue of the 
Energy Advisor.]

Venezuelan Oil  
Exports Shrink by 
26% in October
Venezuela’s average daily crude oil export vol-
ume last month was 26 percent lower than the 
level recorded in September, Reuters reported 
Monday, citing shipping data and private 
documents from Venezuelan state-run oil firm 
PDVSA. The slowdown was driven by a reduced 
supply of diluents, which Venezuela imports 
from Russia in order to turn its super-heavy 
crude into more marketable products, accord-
ing to Reuters. Venezuela’s daily crude export 
level was down 9 percent year-on-year. Eighty-
two percent of Venezuela’s oil exports last 
month went to China, accounting for cargoes 
directly purchased from PDVSA, as well as a 
number of intermediaries known to work with 
the state-run firm. Sixteen percent of Vene-
zuelan crude oil exports, or 128,000 barrels 
per day, went to the United States on vessels 
chartered by Chevron, which resumed limited 
exports in September from the three active 
production ventures that it operates in Vene-
zuela alongside PDVSA, Reuters reported. The 
administration of U.S. President Donald Trump 
earlier this year had revoked export authoriza-
tion for a number of multinational oil firms that 
had operated in Venezuela under sanctions 
waiver licenses; Chevron is the only of those 
firms to have received a new license, albeit on 
a limited—and private—basis. Venezuela sent 
the remaining 2 percent of its oil exports in 
October to Cuba, according to Reuters. [Editor’s 
note: See related Q&A in the Aug. 22 issue of 
the Energy Advisor.]

ExxonMobil Q3 Profit 
Buoyed by New Oil 
Output in Guyana
ExxonMobil’s third-quarter profit beat analysts’ 
expectations at $22.3 billion; net earnings de-
clined $2.8 billion year-on-year amid lower oil 
prices, but higher-than-expected output from 
Guyana helped buoy the oil major’s finances, 

https://thedialogue.org/wp-content/uploads/2025/08/LEA250822.pdf
https://thedialogue.org/wp-content/uploads/2025/07/LEA250718.pdf
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ExxonMobil said Oct. 31 in a statement. The 
firm said its assets in Guyana produced more 
than 700,000 barrels per day of crude oil on 
average in the third quarter thanks to the open-
ing in August of a fourth offshore drilling site 
at the offshore Stabroek Block. Current output 
capacity at Guyana’s sole active oil production 
site is now estimated at more than 900,000 
barrels per day.

ENERGY TRANSITION NEWS 

Mayors Vow Action 
on Climate Change 
Ahead of COP30
Official programming began Monday ahead of 
this month’s COP30 United Nations climate 
summit in the northern Brazilian city of Belém. 
Three hundred mayors from major global cities 
met Monday in Rio de Janeiro to discuss local 
efforts to cut carbon emissions and address 
the effects of climate change, the Associated 
Press reported. At the meeting in Rio de Janei-
ro, 33 cities—including Buenos Aires, Boston, 
Paris and Singapore—announced a collabora-

tive program to share information on global 
warming mitigation strategies, according to 
the AP. Fifty U.S. cities sent representatives 
to the meeting. The U.S. federal government, 
however, will not be sending high-level repre-
sentatives to any COP30 events, a White House 
official confirmed to Reuters on Oct. 31. Energy 
Secretary Chris Wright had told Bloomberg 
News in September that the administration of 
President Donald Trump was still considering 
attending the conference; Brazilian President 
Luiz Inácio Lula da Silva also personally invited 
Trump to COP30 amid trade negotiations last 
month. Immediately after assuming office for 

tation. The urgency driving these diplomatic 
initiatives stems from Trinidad’s deteriorat-
ing energy position. The island nation faces 
continuous natural gas production decline, 
creating severe feedstock deficits for its 
downstream industries. Atlantic LNG’s liq-
uefaction facilities and various petrochem-
ical plants have suffered reduced export 
volumes and operational constraints, with 
several petrochemical facilities forced to 
close entirely. From our perspective, OFAC’s 
special licensing framework operates on 
necessity-based appeals to U.S. authorities. 
Interested parties—whether governments, 
companies or consortiums—must demon-
strate that Venezuelan engagement serves 
fundamental requirements. Trinidad argues 
for critical gas supply needs, while compa-
nies like Chevron, Repsol and Eni would cite 

debt recovery from PDVSA as justification 
for continued operations under sanctions. 
Chevron did receive approval to export 
Venezuelan crude again to the United States, 
but the terms were not made public. There is 
no official information on whether these op-
erators have requested a license extension, 
and in general they have announced they will 
comply with the U.S.-imposed sanctions. 
The U.S. government is well aware of Ven-
ezuela’s substantial hydrocarbon reserves, 
making this authorization hardly surprising. 
Washington has consistently promoted 
American corporate interests in the region, 
and this administration has been particularly 
transparent about prioritizing American 
interests in every international agreement. 
However, according to recent news reports, 
Venezuela has announced it will terminate 
all energy-related agreements with Trinidad 

and Tobago after the island nation permitted 
U.S. military exercises on its territory. By 
ending these agreements, Venezuela may be 
pressuring Trinidad and Tobago to adopt a 
different stance in the current U.S.-Venezu-
ela tensions. In any case, the development 
of the Dragon field appears destined to face 
continued uncertainty.”

A Rachel Ziemba, founder of 
Ziemba Insights and adjunct 
fellow at the Center for a New 
American Security: “With 

the increased U.S. military pressure on 
Venezuela, licensing policy has taken a 
bit of a backseat, with only known licens-
es going to U.S. corporate interests like 
Chevron and the Trinidad gas project. Other 
firms, including European exploration firms 
and other companies hoping to send oil to 
recover their debts, have not had licenses 
granted—that seems unlikely to change. 
The U.S. government is particularly focused 
on reducing any new revenues going to 
the Venezuelan regime, meaning that any 
licenses insist on limiting direct payments—
leaving barter or non-USD trade as the only 
operating currency. Also, the recent round of 
licenses seeks to balance America first pol-
icies—supporting U.S. commercial interests 
abroad, preventing Venezuela from falling 
further into Chinese influence and increasing 
pressure as part of protecting the homeland. 
Allowing new projects to develop that help 
non-U.S. companies, bolster Venezuelan 
government revenues and help the regime 
stay in power is not currently a priority. The 
inconsistencies in this policy and increased 
security/regime stability risk will limit future 
investment. Indeed, the Venezuelan govern-
ment’s agency is important. They can block 
projects if they want to—their announcement 
of the cancellation of the Trinidad project 
is an example. In the past, the Venezuelan 
government blocked Chevron volumes 
export, even though they have now tolerated 
the recent modest increase in production, as 
they seek to negotiate with the U.S. govern-
ment. Notably, despite increasing from their 

Continued on page 6

FEATURED Q&A  /   Continued from page 1

The development  
of the Dragon field  
appears destined  
to face continued  
uncertainty.”

— Adrian Lara

Fifty U.S. cities sent  
representatives to the 

meeting in Rio.
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a second term in January, Trump removed the 
United States from the Paris Agreement on cli-
mate change, the flagship emissions-reduction 
accord that came out of the COP21 conference 
in 2015. “While our national government goes 
backward, these cities go forward,” Phoenix 
Mayor Kate Gallego said Monday at the may-
ors’ summit in Rio de Janeiro, the AP reported. 
In São Paulo on Monday, a group of business 
coalitions representing 100,000 companies 
met and signed an open letter calling on gov-
ernments to implement better incentives for 
businesses to adopt renewable energy, Reuters 
reported.

Google Inks Carbon 
Offset Deal With  
Brazilian Firm
Tech giant Google has signed a carbon-offset 
deal with Mombak, a Brazilian startup that 
restores Amazon rain forest territory, the firms 
told Reuters Thursday in a statement. The 
deal—the value of which was not disclosed 
to the wire service—is Google’s largest-ever 
arrangement to offset carbon emissions as it 
grows its footprint of electricity-hungry, artifi-
cial intelligence-powered data centers. Planting 
trees is “the most de-risked technology we 
have to reduce carbon in the atmosphere,” Ran-
dy Spock, head of carbon credits and removal 
at Google, told Reuters.

ECONOMIC NEWS

Brazil to Introduce 
New Forest Fund  
at COP30: Lula 
Brazilian President Luiz Inácio Lula da Silva on 
Tuesday confirmed plans to unveil a new inter-
national forest conservation fund at the COP30 
U.N. climate summit this month in Belém, the 
Associated Press reported. On Thursday, Bra-
zil’s government is expected to formally launch 
the “Tropical Forests Forever Fund,” a multi-

billion-dollar fund that aims to support more 
than 70 developing countries’ environmental 
conservation efforts. Brazil’s government has 
already dedicated $1 billion to be spent toward 
the fund, Lula said, adding that France, Germa-
ny, Norway, the United Arab Emirates and the 
United Kingdom will be among the first round 

of investors, the AP reported. Colombia, the 
Democratic Republic of the Congo, Ghana, In-
donesia and Malaysia have already expressed 
interest in being beneficiaries of the forest 
conservation fund, according to the AP. “I don’t 
want to say the word donation any longer ... we 
need billions to deal with our problems,” Lula 

Is Brazil’s Security Strategy  
Making the Country Safer?

Q At least 132 people, includ-
ing four police officers, were 
killed Oct. 28 in Rio de Janeiro 
after 2,500 police officers and 

soldiers launched a massive raid in two of 
the city’s slum areas. The raids targeting 
the Red Command criminal group in the 
Alemão and Penha favela complexes were 
the deadliest such raids in Brazil’s history, 
coming just weeks ahead of Brazil’s hosting 
the COP30 U.N. climate change conference. 
What does this operation indicate about se-
curity strategy in Brazil, and what will result 
from the deadly Oct. 28 raids? How big of a 
threat does organized criminal activity pose 
to large-scale international events in Brazil 
like COP30? What challenges does Brazil’s 
government face in tackling organized 
crime and insecurity?

A R. Evan Ellis, Latin America 
research professor at the U.S. 
Army War College’s Strategic 
Studies Institute: “The scale 

of criminal activity in Alemão and Penha 
reflects the reinforcing dynamic between 
gang and militia activity in marginalized 
urban neighborhoods and the expanding 
power of the First Capital Command (PCC) 
and the Red Command (CV) in global 
narcotrafficking and other criminal activities. 
While Washington focuses on drug flows 
to the United States, for decades, PCC and 
CV have expanded across South America, 

bringing cocaine and other drugs across the 
continent, largely to Europe, contributing to 
local corruption, violence and drug addiction 
from Peru to Paraguay to Argentina, not just 
in Brazil. CV has been entrenched since the 
1980s in the Rio de Janeiro favelas where 
the most recent interventions occurred, 
while the PCC’s historic center is São Paulo. 
Both operate internationally, yet both are 
also involved in microtrafficking and other 
criminality in their Brazilian urban strong-
holds. Local and state police, and occasion-
ally the national military, have intervened in 
the favelas since the early 2000s, including 
in Alemão, Penha, Jacarezinho and Maré, 
among others. Concerns about the number 
of deaths in the October 2025 operation 
echo questions continually raised during two 
decades of lesser interventions, although 
such operations certainly put at great risk 
the lives of security forces entering. The 
conduct of pre-COP 30 events in Rio such 
as the COP30 Local Leaders Forum and the 
C40 World Mayors Summit likely influenced 
the timing of the latest intervention, but in 
Belém, where COP30 is being held, problems 
of infrastructure inadequate for the event 
outweigh concerns about insecurity.”

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

ADVISOR Q&A

https://thedialogue.org/wp-content/uploads/2025/11/LAA251105.pdf
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said Tuesday, the wire service reported. Brazil-
ian officials estimate that the Tropical Forests 
Forever Fund, if fully realized, could triple the 
volume of currently available international 
forest financing, The New York Times report-
ed. It’s unclear to what extent major nations 
will contribute to the fund; Chinese officials 
have publicly praised the plan but privately are 
reluctant to commit major sums, an unnamed 
Brazilian official told the South China Morning 
Post on Monday. Meanwhile, the U.S. govern-
ment will not send any high-level delegation 
to the COP30 summit, a White House source 
confirmed to Reuters on Oct. 31. On Wednes-
day, European Union climate ministers finalized 
a motion that would allow member states to 
reach emissions-reduction targets by purchas-
ing carbon-offset credits from less-developed 
countries, a move some groups view as weak-
ening the bloc’s climate commitments ahead of 
COP30, the AP reported.

Argentina Won’t Float 
Peso Until Next  
Elections: Milei
Argentine President Javier Milei has no 
immediate plans to allow the peso to float 
freely, despite calls from some major investors, 
he told the Financial Times Wednesday in an 
interview. His government plans to gradually 
widen the peso’s controlled exchange bands 
against the U.S. dollar at least through late 
2027, when Argentina’s next general elections 
are scheduled. “We have a program and we 
are going to keep maintaining it,” he told the 
FT. Milei’s La Libertad Avanza party performed 
better than expected in midterm legislative 
elections on Oct. 26, winning just under half of 
seats that were up for election. The vote came 
weeks after the announcement of $40 billion 
in total U.S.-arranged financial assistance for 
Milei’s government. A $20 billion facility from 
various lenders that U.S. Treasury Secretary 
Scott Bessent announced last month remains 
pending, Milei told the FT. Argentina’s broader 
economic problems include “an overvalued 
peso, low dollar reserves, high dollar debt and 
lousy economic growth,” Benjamin N. Gedan, 
inaugural fellow in the Latin America Studies 

Initiative at the Johns Hopkins School of 
Advanced International Studies, told the daily 
Latin America Advisor in a Q&A published Oct. 
28. Milei on Wednesday also praised the U.S. 
government’s military campaign in the Carib-
bean, describing Venezuelan President Nicolás 
Maduro as a “narco-dictator,” the FT reported.

POLITICAL NEWS

Sheinbaum Presses 
Charges Against Man 
Who Groped Her
Mexican President Claudia Sheinbaum said 
Wednesday that she has filed a formal legal 
complaint against a man who groped her 
and attempted to kiss her as she spoke with 
members of the public in Mexico City on 
Tuesday, Reuters reported. Video that spread 
quickly online showed Sheinbaum on the street 
speaking with people when a man walks up 
behind her, tries to kiss her neck and place his 
hands on her chest. The video shows Shein-
baum moving his hands away before a member 
of the president’s staff steps between her and 
the man. “If this happens to the president, what 
will happen to all the young women in our coun-
try?” Sheinbaum said Wednesday at her regular 
morning news conference, adding that the man 
was inebriated, Reuters reported. Sheinbaum, 
Mexico’s first female president, said the 
incident was a crime and added that she had 
previously experienced similar situations. The 
man was also harassing other women and was 
arrested, Sheinbaum said. The president called 
on Mexico’s states to review their laws to make 
it easier for women to report similar assaults, 
the Associated Press reported. Mexicans must 
hear a “loud and clear ‘no,’ women’s personal 
space must not be violated,” she said, the AP 
reported. Sheinbaum said she felt an obligation 
to press charges. Sheinbaum said she would 
not make changes to her security or how she 
interacts with the public, the AP reported. 
Sheinbaum also criticized Mexican daily news-
paper Reforma for publishing images of the 
incident, saying it was unethical and constitut-
ed a “revictimization,” Reuters reported.

NEWS BRIEFS

Bolivian Supreme Court 
Releases Ex-President 
Áñez From Prison
Bolivia’s supreme court on Wednesday 
annulled a 10-year prison sentence for former 
interim President Jeanine Áñez, freeing her 
immediately, the Associated Press reported. 
Áñez assumed power in November 2019 amid 
Bolivia’s electoral crisis that year and served 
for one year; she was arrested in March 2021 
and convicted in 2022 on charges stemming 
from her administration’s crackdowns against 
anti-government protesters, Reuters reported. 
The decision comes just three days ahead of 
President-elect Rodrigo Paz’s inauguration on 
Saturday.

Brazilian Central Bank 
Holds Selic Rate Steady
The Monetary Policy Committee of Brazil’s 
central bank on Wednesday voted unanimously 
to keep the benchmark Selic interest rate un-
changed at 15 percent, its highest level since 
2006, Reuters reported. Brazil’s key policy rate 
has been at 15 percent since June. The central 
bank has been trying to get inflation closer 
to its target of 3 percent; consumer prices 
gained 4.9 percent year-on-year last month, 
Bloomberg News reported.

Two Killed in Latest U.S. 
Attack on Alleged Drug 
Vessel in Eastern Pacific 
Two people were killed on an alleged drug 
vessel that the U.S. military destroyed Tuesday 
in the eastern Pacific, Defense Secretary Pete 
Hegseth announced in a social media post. 
Since early September, the U.S. military has 
destroyed at least 16 vessels in the eastern 
Pacific and Caribbean, killing at least 66 
people, the Associated Press reported. Also 
on Tuesday, the U.S.S. Gerald R. Ford aircraft 
carrier left the Mediterranean Sea and began 
heading to the Caribbean.

https://thedialogue.org/wp-content/uploads/2025/10/LAA251028.pdf
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spring lows, exports to the United States 
from Venezuela remain well below their 
late 2024 levels. This could reflect some 
challenges scaling back up for the Chevron 
joint venture. China remains the key buyer 
of fuel, and it is driving a hard price bargain. 
With more Russian crude using the illicit 
channels involved in trading Iranian and 
Venezuelan crude, competition is likely to go 
up and revenues down. Moreover, the recent 
decline in Russian exports poses a challenge 
for Venezuela to access diluent needed for 
their heavy crudes. Overall, the political and 
security uncertainty, as well as lack of new 
licenses, will likely limit new investment.”

A Henry Ziemer, associate fellow 
for the Americas at the Center 
for Strategic and International 
Studies (CSIS): “The timing of 

the Trump administration’s license is not 
coincidental. It is likely intended in part as a 
boon for the government of Prime Minister 
Kamla Persad-Bissessar, who has been a 
strong advocate of U.S. counter-narcotics 
operations in the region. Shortly after the 
announcement, the U.S.S. Gravely arrived in 
Trinidad and Tobago along with elements 
from the 22nd Marine Expeditionary Unit for 
exercises, further cementing the importance 
of Washington’s relationship with Port-of-
Spain for supporting the continued military 
presence in the region. It may also be aimed 
at calming global oil and gas markets, 
which are skittish over U.S. and Venezuelan 
saber-rattling in the region. However, as 
tensions between the United States and 
Venezuela reach a boiling point, the imme-
diate benefits of these licenses may have to 
wait. Given the concentration of U.S. forces 
around Trinidad and Tobago, the outbreak of 
conflict in the region would be liable to dis-
rupt a host of maritime activities. Offshore 
oil and gas projects would likely have to 
suspend or at least limit operations if mis-
siles started flying overhead. Furthermore, 
with Venezuela’s recent announcement that 
it would suspend cooperation with Trinidad 
and Tobago on the Dragon field, there is a 

chance that a cornered Maduro would seek 
to target operations there or in neighboring 
Guyana in retaliation for U.S. strikes. Doing 
so would be a highly escalatory gambit, but 
the possibility, however slim, is likely con-
tributing to a more cautious outlook among 
oil and gas firms with equities in the region.”

A Ivelaw Lloyd Griffith, founding 
fellow of the Caribbean Policy 
Consortium and author of “Oil 
and Climate Change in Guyana’s 

Wet Neighborhood”: “Pulitzer Prize-winner 
Daniel Yergin ends his magisterial book, The 
New Map: Energy, Climate, and the Clash of 
Nations, with a chapter provocatively titled 
“The Disrupted Future.” This title comes 
readily to mind in thinking of the contem-
porary energy security landscape of the 
southern Caribbean. To be sure, there are 
exceptional bright spots, such as Guyana, 
where the Black Gold is being produced by 
four FPSO vessels at a rate of 170,000 bar-
rels per day and is projected to grow to 1.3 
million barrels per day by 2027. The region’s 
sole Dutch-speaking republic, Suriname, also 
reveals exciting rays of hope, with first oil 
from offshore production in Block 58 expect-
ed in 2028. Yet, there are serious disruptions 
on the horizon because of the geopolitical 
clashes involving nations near and far away. 
The political spat between Venezuela and 
Trinidad and Tobago, an aspect of which 
involves the United States, developed new—
and disruptive—dimensions in late October 
to the point where Venezuela repudiated the 
Dragon gas deal involving 4.2 trillion cubic 
feet of gas that was being developed. The 
deployment of a formidable United States 
armada, including the world’s largest aircraft 
carrier, and some 10,000 troops in the 
Caribbean drives credible speculation that 
massive disruptions involving Venezuela 
are in the offing, and not just in relation to 
energy security. As well, a possible element 
in the disruptions matrix is the recent arrival 
from China to Venezuela’s Lake Maracaibo 
of a self-elevating oil platform as part of a 
$1 billion oil production revival project.”
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