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Suriname is moving from frontier to 

pre-producer. TotalEnergies and APA’s 

October 2024 Final Investment Decision 

(FID) on Block 58 means it planned to 

start producing first oil in 2028, shifting 

attention from exploration to execution 

risk and market access. Staatsolie’s 

role and consolidation, reinforced by TotalEnergies’ entry into Block 53 in mid-2025, 

provide scale and tie-back (an oil and gas development strategy where a smaller or nearby 

discovery is connected to an existing offshore production facility) options that lower 

costs and improve scheduling. For investors seeking reliable Atlantic Basin barrels near 

Guyana’s deepwater system, Suriname is now a credible play. 

 

The reasons why this matters now is twofold. First, macro fundamentals have improved. The 

IMF’s March 2025 staff-level agreement cites growth recovery and falling inflation, while pressing 

for strict implementation of newly approved fiscal rules and a Savings & Stabilisation Fund to 

manage oil revenue. Second, politics has brought hydrocarbons to the centre of public debate, 

sharpening questions about discipline and the pace of local content demands, as a new 

government sets its agenda. Together, these factors will define Suriname’s risk-reward profile 

for the next five years. 

 

Political and fiscal stability: can institutions absorb oil wealth without breaking? 

Since December 2024, Suriname has put legal guard rails in place for oil revenue. Amendments 

to the Public Financial Management law and the Savings & Stabilisation Fund Suriname (SSFS) 

were enacted, with rules that route all mining revenues into the fund and cap annual budget 

withdrawals. Administration sits with the Ministry of Finance and the SSFS, while Staatsolie 

remains the state counterparty upstream. The IMF’s recent reviews note stronger central-bank 

autonomy and a recapitalisation plan, reinforcing policy credibility as first oil nears. 
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Debt‐restructuring milestones underpin this framework. Paris Club creditors moved to a second-

phase treatment in October 2024 with extended maturities, while Beijing-linked exposures were 

rescheduled in November 2024. Together with the IMF’s final Extended Fund Facility (EFF) 

review in March 2025, these steps reduce near-term rollover risk and support market re-entry. 

 

Politics, however, remains the swing factor. The May-July 2025 elections put future oil revenues 

at the centre of coalition talks, with debate over how quickly benefits should flow. The new 

cabinet could drift toward subsidies or broad cash transfers, testing fiscal rules and the IMF’s 

2025 surplus target. Warning signs include off-budget spending, rising arrears, ad-hoc tax 

breaks, renewed inflation and widening sovereign spreads. On the positive side, sustained 

central-bank independence and stronger procurement and audit systems would point to 

discipline and better management. 

 

Projects and partnerships: what’s advancing fastest and where can timelines slip? 

On Block 58, the GranMorgu development has moved from plan to execution. FID was taken in 

October 2024, the field plan targets first oil in 2028 via a 220 kb/d Floating Production Storage 

and Offloading (FPSO) 32 wells, and full gas/water reinjection. Environmental and Social Impact 

Assessment (ESIA) work has been completed and submitted to the National Environmental 

Authority, with Paramaribo designated as the onshore logistics hub. It is also reported that 

vendor packages have been awarded, including SBM Offshore (FPSO) and Saipem (subsea), 

with roughly US$7bn of contracts tied to the program, reinforcing schedule visibility.  

 

Partnership terms are clear. TotalEnergies operates Block 58 (50/50 with APA until FID, when 

Staatsolie can take up its option to 20%). In June 2025, TotalEnergies took 25% of Block 53, 

with APA as operator (45%) and Petronas (30%). Block 53’s Baja-1 find sits near GranMorgu, 

giving potential to tie back to Block 58’s FPSO and subsea system - extending plateau output 

and cutting unit costs. 

 

Infrastructure is the main friction point. Industry reporting highlights limited shore base capacity 

in Paramaribo and constrained heavy-lift/quayside and warehousing, conditions that could 

tighten as packages mobilise. Local supplier depth and training pipelines will influence 

procurement pace and HSE performance during peak installation. 

 

FDI origin and geopolitical alignment: who’s funding and to what effect? 

Capital in Suriname’s offshore is led by European and US equity. TotalEnergies (France) 

operates Block 58 after Staatsolie’s 20% back-in, with APA (US) as partner.  
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The US$10.5bn GranMorgu FID sets the base case for funding flows and vendor selection. 

Media has noted major awards to SBM Offshore and Saipem. TotalEnergies’ June 2025 move 

into adjacent Block 53 adds a European partner beside APA (operator) and Malaysia’s Petronas, 

reinforcing a West-Asia mix on the cap table allowing for future tie-backs. Staatsolie intends to 

finance its participation with bank debt and bonds, per statements at FID.  

 

Standards and conditions reflect investor profiles. TotalEnergies presents GranMorgu as a low-

cost, lower-emissions project in line with European ESG rules. The US State Department’s 2024 

Investment Climate Statement stresses due-diligence and flags gaps in procurement and state-

owned enterprise oversight. Suriname has no local-content law, yet policy debate is ongoing, 

giving operators voluntary targets but also leaving space for political reform. 

 

Suriname is also hedging. Alongside European, US and Malaysian stakes offshore, Chinese 

interest is growing. PetroChina is acquiring 3D seismic rights, and Chinalco is considering a 

US$426mn bauxite project. Debt diplomacy is another channel, Paramaribo’s late-2024 

restructuring deal with China eases pressure and leaves room for future state-backed financing. 

Key signals will be MOUs, Production Sharing Contract (PSC) awards, and tax or local-content 

concessions that steer procurement toward one bloc. If Western equity continues to anchor 

FPSO and subsea spend while Chinese and Malaysian firms expand exploration and mining, 

Suriname can keep leverage by balancing suitors instead of relying on one partner. 

 

Local content, environment and diversification: are benefits broad-based and credible? 

Policy is still formative. Suriname has no formal local-content law, compliance is managed 

through production-sharing contracts and Staatsolie’s supplier oversight, with policymakers 

debating whether to codify targets. Operators are expected to source qualified goods and 

services domestically when international standards are met. 

 

Capacity building is moving, but pipelines are thin in specialised services. TotalEnergies has 

begun technical training on FPSO regulatory standards in Paramaribo, while Saipem is 

establishing a 30-40km² logistics base to stage subsea equipment; steps that help on health and 

safety, warehousing and operations, yet do not close gaps in high-end subsea, non-destructive 

testing and drilling support. Expect schedule pressure if vendor choice remains limited.  

 

On safeguards, the GranMorgu design bakes in zero routine flaring, full gas reinjection, an all-

electric FPSO and permanent methane monitoring, a useful emissions baseline ahead of first 

oil.  
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The project’s ESIA has been completed and is under review by the National Environmental 

Authority (NMA), which puts the onus on regulator capacity and inspection cadence over the 

next 24 months.  

 

Diversification depends on fiscal systems, not promises. The IMF’s 2025 review links market 

access to activating the Savings & Stabilisation Fund, enforcing fiscal rules and meeting 

transparency benchmarks. It also calls for lifting Suriname’s Extractive Industries Transparency 

Initiative (EITI) suspension as a signal of accountability. Staatsolie estimates US$16-26bn in 

state take over the project life, with officials pledging to channel it into long-term institutional 

investment rather than off-budget spending. Key indicators will be SSFS reporting schedules 

and independent audits and performance of mechanisms.  

 

Conclusion 

Suriname offers a credible deepwater add-on next to Guyana, but results hinge on execution 

and fiscal discipline. The 2024 FID on Block 58 and the 2025 moves around Block 53 create 

scale and optional tie-backs, while project designs target lower emissions and gas reinjection, 

great markers for cost and ESG performance. Macro conditions are improving as the IMF 

program links market access to fiscal rules and the Savings & Stabilisation Fund, and debt 

treatments ease near-term rollover risk. Even so, schedules could slip if permitting stalls, shore 

base and heavy-lift capacity remain tight, or financing for Staatsolie’s participation lags. 

 

Benefits will widen only if policymakers manage workable local-content rules, reinstate EITI, and 

publish timely SSFS reports with independent audits. Capital will likely stay diversified, European 

and US equity anchored by TotalEnergies and APA, with Malaysian and Chinese interests 

growing, which preserves bargaining power but raises the standards bar on procurement and 

compliance. For executives, the way forward is clear. Build capable local partnerships early and 

enforce strict ESG and anti-corruption controls. If the state sustains discipline and operators 

deliver, Suriname can convert promise into durable cash flows. 
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