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1. Suriname at a Glance

Suriname is a small, resource-rich nation on the northeastern coast of South America,
bordering Guyana to the west, French Guiana to the east, and Brazil to the south. With a
population of approximately 645,000 and a land area of 163,820 km?, it is the smallest
sovereign country in South America — yet it sits at the intersection of two major emerging
stories: a proven offshore oil discovery that ranks among the most significant in the Western
Hemisphere over the last decade, and a CARICOM-member economy actively working to

diversify and modernize.

Suriname's multicultural society — drawing from South Asian, African, Javanese, Chinese,
Indigenous, and European heritage — gives it a unique social fabric and a working
population with exposure to both Dutch and English, the latter increasingly predominant in
business. Paramaribo, the capital, serves as the country's commercial, political, and logistical
center, home to roughly two-thirds of the population.

Key Facts

Full Name
Location
Capital
Population
Area

Official Language
Currency

Government

Legal System
GDP (Nominal)
GDP Growth
GDP per Capita
Inflation
Memberships
Time Zone
Calling Code

Climate advantage

Republic of Suriname

Northeastern South America
Paramaribo

~645,000 (World Bank / IMF, 2025 est.)
163,820 km?

Dutch (English widely used in business; Sranan Tongo most widely
spoken)

Surinamese Dollar (SRD). Exchange rate: approx. SRD 37.3 per USD.
Check Central Bank for updates: https://www.cbvs.sr/

Constitutional democracy; President is head of state and government.
President: Jennifer Geerlings-Simons (inaugurated July 16, 2025 —
Suriname's first female president). Vice President: Gregory Rusland.

Dutch civil law (Burgerlijk Wetboek)

USD 4.71 billion (World Bank, 2024); USD ~4.5 billion projected for 2025
2.5% (2024 actual); ~3.2% projected 2025; 3.9% projected 2026 (IMF)
USD ~7,300 nominal; USD ~19,400 PPP (2024)

11.2% (2024); rose to ~13% end-2025 (IMF 2025 Article IV)

CARICOM, OAS, UN, WTO, EITI, Mercosur (associate member), UNASUR
uTcC-3

+597

Outside the Atlantic hurricane belt — significant for infrastructure
investors
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2. The Business Climate

The Government of Suriname formally supports and encourages both domestic and foreign
investment. The investment climate improved materially between 2021 and 2025 under the
IMF Extended Fund Facility (EFF), but a new political phase began in mid-2025 that investors
must understand clearly.

Suriname held legislative elections on May 25, 2025. No single party won a decisive
majority; the incumbent VHP of President Santokhi and the opposition National Democratic
Party (NDP) each received approximately 17—18 seats. A coalition of the NDP and five
smaller parties secured a two-thirds majority in the National Assembly and elected NDP
leader Dr. Jennifer Geerlings-Simons as president — Suriname's first female head of state —
on July 6, 2025. She was inaugurated on July 16, 2025.

The new government faces a more difficult macroeconomic starting point than expected.
The IMF's 2025 Article IV consultation (concluded January 2026) found that fiscal and
monetary slippage in the second half of 2025 — driven by higher spending and political
pressures to relax austerity — significantly eroded the stabilization gains of the EFF
program. Investors must now evaluate the Simons government's commitment to fiscal
discipline as a critical variable in the near-term business environment.

President Simons has stated publicly that her administration will: prioritize stabilizing public
finances; use oil revenues to benefit all citizens rather than extractive industries alone;
develop sustainable sectors including agriculture, tourism, and renewable energy; and
address social inequality and poverty — 17.5% of the population lives below the World Bank
poverty line for upper-middle income countries. These priorities reflect a coalition that won
power partly by rejecting the perceived social costs of the Santokhi-era austerity program.

Strengths

* No general limits on foreign ownership or control across most sectors

* Dutch civil law system — a mature, codified framework familiar to European
investors

* English is widely spoken in business environments; Dutch is the language of official
documentation

* CARICOM membership provides preferential trade access across Caribbean markets

* IMF EFF program concluded March 2025 — foundational macroeconomic reform
completed under the Santokhi government

* Moody's sovereign credit rating upgraded to Caal (October 2024); sovereign spreads
fell to record lows following debt restructuring

* Strategic geographic location — Atlantic coast, equidistant from North America,
Europe, and the Caribbean

* Qutside the hurricane belt — material advantage for infrastructure, logistics, and
offshore energy investors

* GranMorgu FID confirmed — $10.5B+ offshore project under active construction;
FPSO construction at 27% progress (May 2025), first steel cuts completed July 2025

* Savings and Stabilization Fund Act passed December 2024 — fiscal framework for
managing oil revenues now legally established

3|Page



Constitution of Suriname (Article 41) vests natural resources in the nation, ensuring
oil revenues are constitutionally allocated to national development

Challenges

Corporate income tax at 36% — the highest rate in the Caribbean and South
American region

Fiscal slippage in 2025: fiscal deficit widened from 2.4% to approximately 10% of
GDP; public debt rose to an estimated 106% of GDP (IMF 2025 Article IV)

Inflation returned to double digits — approximately 13% at the end of 2025 — after
falling below 10% in 2024

Business registration process is paper-based and can take 30—-66 days; digital
transformation is still incomplete

Public tender and concession processes lack full transparency; corruption identified
by the U.S. State Department and the IMF as an investment climate constraint —
particularly prevalent in procurement, licensing, and customs

Labor laws are protective: post-probation dismissal without Ministry of Labor
approval is prohibited; probation is limited to 2 months

Large informal sector — particularly in gold mining — creates uneven competitive
conditions and undermines state revenues

Currency historically volatile; SRD depreciated again in 2025 following fiscal slippage
Limited domestic capital market; project financing must be sourced internationally

Indigenous and tribal land rights remain legally unresolved — a risk factor for
projects in the interior (mining, forestry, agriculture); proposed land rights legislation
in 2025 stalled amid community resistance

Banking sector infrastructure below regional standards; correspondent banking
relationships limited
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3. Economic Stabilization, the IMF Program & the Post-2025
Fiscal Picture

Understanding Suriname's recent economic history is essential for any investor. The country
has undergone a dramatic economic cycle in the space of five years: crisis, stabilization,
reform, and — as of 2025 — a renewed period of fiscal stress under a new government.

The Crisis (2020-2021)

Suriname experienced one of the most severe economic contractions in its modern history
during 2020-2021, driven by fiscal mismanagement accumulated over the preceding
decade, a collapse in gold and oil revenues, and the shock of the COVID-19 pandemic. GDP
contracted by approximately 16% in 2020. Inflation peaked at approximately 60% in 2021.
Foreign exchange reserves were depleted. The government defaulted on its sovereign debt.

The IMF Program (2021-2025)

In December 2021, the IMF approved a 36-month, USD 688 million Extended Fund Facility
(EFF) — the most consequential economic intervention in Suriname's independent history.
The program achieved its core stabilization objectives:

* GDP growth recovered to 2.8-3% by program end

* Inflation fell from 60% to 11.2% in 2024

* Foreign exchange reserves rebuilt

* Sovereign debt restructured: Paris Club agreement finalized October 2024; bilateral
deal with China concluded late 2024; sovereign spreads fell to record lows

Key structural reforms completed under the program:

Central Bank Independence CBvS now operates with statutory independence; the monetary
targeting framework has been adopted.

VAT Introduction Standard 10% VAT implemented January 2023; expanded scope 2023—
2024; utility services taxed at 5%

Fuel Subsidy Removal Costly fuel subsidies were eliminated, significantly reducing the fiscal
burden.

Savings & Stabilization Fund Act passed December 2024; fiscal rules legislated for managing future oil

revenues; IDB-supported

Public Financial Management Law December 2024; multi-year fiscal framework; annual expenditure
ceilings and debt targets.

FX Management Foreign Currency Management Act passed; exchange rate stabilized
2022-2024

Accounting Modernization IFRS reporting is now mandatory for companies; Accounting Act
December 2024

Procurement Law Passed 2024 to improve transparency in public tender processes

Digital Business Licensing Digital Business License Platform launched in November 2024;

automated tax registration and permit processing.
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Fiscal Jurisdiction Act February 2023 — confirmed Suriname's authority to levy taxes over its
maritime and economic zones.

Post-Program: The 2025 Fiscal Setback

Investors must understand what has happened since the EFF concluded in March 2025. The
political transition — elections in May, new government in July — created a period of fiscal
loosening. The IMF's 2025 Article IV consultation (January 2026) delivered a sobering
assessment:

* Fiscal deficit widened sharply: from 2.4% of GDP in 2024 to approximately 10% of
GDP in 2025, driven by higher spending and central bank recapitalization costs

* Public debt rose to ~106% of GDP in 2025, reflecting a liability-management
operation — erasing a significant portion of the debt sustainability gains achieved
under the EFF

* Inflation returned to double digits: approximately 13% at end-2025, driven by
sizable SRD depreciation and fiscal expansion

* Current account deficit exceeded 30% of GDP — reflecting oil-related construction
imports financed by FDI (structurally expected, but increases vulnerability)

The IMF noted that 'fiscal and monetary slippages in 2025 have eroded earlier stabilization
gains' and called for 'renewed commitment to prudent and credible macroeconomic
policies.' Recommended corrective measures include reducing electricity subsidies,
restraining the public-sector wage bill, and broadening the tax base.

A The Simons government faces a coalition of six parties with political pressure to increase social spending.
Investors should monitor fiscal policy developments in 2026 — specifically, whether the government submits a
credible 5-year fiscal plan to the National Assembly alongside the 2026 budget, as recommended by the IMF.

Note: The Savings and Stabilization Fund Suriname (SSFS), legislated in December 2024, provides a framework
for saving and stabilizing oil revenues, with operations beginning in 2028. However, the IMF noted in January
2026 that the SSFS still needs to be fully operationalized. This institution is critical for preventing the 'resource
curse' dynamic that has affected other small oil producers.
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4. Legal & Regulatory Framework

Suriname's legal system is based on Dutch civil law (the Burgerlijk Wetboek), providing a
mature, codified framework. The judiciary is considered independent, though institutional
capacity constraints can affect the pace and predictability of dispute resolution. Contracts
are upheld and enforced according to their terms.

The Constitutional Basis for Investment

Two constitutional provisions are particularly relevant to investors:

* Article 41 of the Constitution (S.B. 1987 no. 116): "Natural wealth and resources are
the property of the nation and shall be used to promote economic, social, and
cultural development." This provision vests ownership of all natural resources —
including offshore oil — in the nation of Suriname, not in any individual, company, or
state entity. It is the constitutional basis for Staatsolie's exclusive role in the energy

sector.

* Article 1-1 of the L-1 Decree (Land Policy Principles): "All land to which others have
not proven their right to ownership is the domain of the State." This makes land
administration a government monopoly and underpins both the land allocation
process and the unresolved question of indigenous land rights.

The Primary Legislative Framework for Investors

Foreign investors should be familiar with the following key legislation:

Constitution of Suriname (S.B. 1987 no. 116)

Commercial Code (Wetboek van
Koophandel)

Civil Code (Burgerlijk Wetboek)

Commercial Register Act
(Handelsregisterwet)

Mining Decree (S.B. 1986 no. 28)

Petroleum Act (S.B. 1991 no. 7, amended
2022/2023)

Environmental Framework Act (S.B. 2020 no.

97)

Maritime Zones Act (S.B. 2017 no. 41)

Supreme law; Article 41 vests natural resources in the nation;
provides a basis for the right to property and equal treatment
before the law.

Govern business structures, company formation, and
commercial transactions

Government contracts, obligations, property rights, and
dispute resolution

Mandatory registration of all businesses with the KKF
(Chamber of Commerce)

State governance of hydrocarbon resources through state
enterprises only — constitutional basis for Staatsolie's
exclusive role

Only state enterprises can hold petroleum concession rights;
establishes PSC framework; revised version (in force January
2023) incorporates tax provisions, contractor VAT exemptions,
and updated definitions

Environmental impact assessment requirements for major
projects; basis for NMA approvals

Defines Suriname's exclusive economic zone (EEZ) and
establishes legal jurisdiction over offshore operations
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Foreign Currency Management Act (2021)

VAT Act (amended 2023)

Fiscal Jurisdiction Act (S.B. February 1, 2023)
Accounting Act (December 2024)

Public Financial Management Law
(December 2024)

Savings & Stabilization Fund Act (December

2024)

Procurement Act (2024)

Businesses and Professions Act (S.B. 2017 no.

40)

Central Bank Act (amended under EFF)

Governs foreign exchange transactions; establishes Foreign
Exchange Commission approval requirements for non-
residents

Standard 10% VAT; 5% on utilities; exemptions for energy
sector contractors under the Petroleum Act

Confirms Suriname's authority to levy taxes across its
economic zones

Mandates IFRS-compliant financial reporting for companies
operating in Suriname

Multi-year fiscal framework; annual expenditure ceilings; debt
targets; medium-term fiscal anchor

Legal basis for the SSFS sovereign wealth fund; fiscal rules for
managing oil revenues; offshore deposit of royalty revenues
from oil production

Governs public tender processes; introduces transparency
requirements for concession and contract award

Defines the 26 regulated sectors requiring a
Handelsvergunning (business license) from the Ministry of
Economic Affairs

Grants statutory independence to the CBvS; governs monetary
policy, banking supervision, and foreign exchange regulation.

Business Structures Available to Foreign Investors

Naamloze Vennootschap (NV). The most common structure for foreign investors.
Equivalent to a private limited liability company. Minimum share capital: SRD 1,000 (approx.
USD 27 at current exchange rates). Requires at least one shareholder and one director.
Articles of Association must be drafted in Dutch and notarised by a licensed Surinamese
notary. The NV name must be registered and unique—presidential approval required for

incorporation.

Branch Office (Filiaal). Foreign companies may operate branch offices in Suriname. Must
register with the KKF. Subject to the same compliance obligations as a locally incorporated

company.

Representative Office. For market exploration without commercial activity. Limited in
operational and revenue-generating scope. Cannot sign commercial contracts on behalf of

the parent company.

Joint Venture / Production Sharing Contract (PSC). The mandatory structure for oil and gas
participation. Partnerships with Staatsolie via PSC. The model PSC defines profit oil splits,
royalty rates, local content obligations, work program commitments, and fiscal terms. All
PSC fiscal terms are governed by the revised Petroleum Act (2023).

Sole Proprietorship (Eenmanszaak). Available but rarely used by foreign investors due to

unlimited personal liability.

Foreign Ownership Rules
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There are no general statutory limits on foreign ownership or control across the Surinamese
economy. Foreign and domestic investors are treated equally under the Commercial Code
and the Constitution. The U.S. Department of State's 2025 Investment Climate Statement
confirms: 'Suriname has no sector-specific laws or practices that discriminate against foreign
investors, including U.S. investors, by prohibiting, limiting, or conditioning foreign
investment.'

The sole significant exception remains the energy sector: Article 41 of the Constitution and
the Mining Decree vest all petroleum activities exclusively in Staatsolie. Foreign
participation is possible only through PSCs with Staatsolie.

Note on Indigenous Land Rights: Suriname does not legally recognize the collective
territorial rights of Indigenous and Tribal communities. This is not merely a social issue — it
is a material, legal, and operational risk for any project in the interior. Successive
governments have attempted to pass collective land rights legislation since a 2007 ruling by
the Inter-American Court of Human Rights. A proposed land rights bill introduced in early
2025 triggered strong community resistance, with concerns that it would allow the state to
override community interests in the "public interest." The status of this legislation remains
unresolved. Investors in mining, forestry, and interior agriculture should conduct specific
due diligence on community consultation requirements (Free, Prior, and Informed Consent /
FPIC) as a contractual and reputational matter.

Tax Environment

Corporate Income Tax (CIT) 36% — the highest statutory rate in the Caribbean and South
American region. Tax base is net profit after allowable deductions.

Value Added Tax (VAT) Standard rate: 10% (in force since January 2023). Reduced rate: 5%
on utilities. Zero rate on certain exported goods. VAT exemptions
apply for contractors and sub-contractors for goods and services
exclusively related to oil sector activities (Petroleum Act, 2023).

Import Duties 0-50% depending on goods and origin; CARICOM goods attract 0—
20%; capital goods generally lower

Withholding Tax Applicable to dividends, royalties, and interest payments remitted
abroad; rates are defined in the Income Tax Act and specific sector
legislation.

Royalties (Petroleum) Defined per PSC agreement, the State Decree on Offshore Royalty

(S.B. 2005 no. 52) governs offshore royalty rates.
Stamp Duty Applicable to notarised documents and property transfers

Minimum Wage Contribution Payroll tax and social insurance contributions apply to all
employees; minimum hourly wage: SRD 52.47 (approx. USD 1.41),
effective April 2025

Note: Suriname has a bilateral investment treaty (BIT) with the Netherlands (in force since 2006), providing
protection against expropriation and dispute resolution rights for Dutch investors. No BIT exists with the United
States or the United Kingdom. Suriname is not a signatory to the ICSID Convention. Investors from non-BIT
countries should seek legal counsel on available protections under domestic law and applicable PSC dispute
resolution clauses.
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5. Key Sectors for Foreign Investment

Suriname's economy is heavily concentrated in extractive industries — the mineral sector
(gold and oil) represents approximately 60% of GDP (IMF, 2025) and over 85% of exports.
Gold mining taxes provide approximately 80% of government revenues. Offshore oil
development starting in 2028 will add a second transformational revenue stream.
Diversification into agriculture, logistics, tourism, and services is a stated priority of both the
previous and current governments but remains nascent.

Oil & Gas

The defining sector of Suriname's near-term economic future. See Section 6 for a full
analysis of the GranMorgu project and the offshore opportunity. Entry for foreign investors
is exclusively via PSCs with Staatsolie.

Mining (Gold)

Gold mining is currently the government's primary revenue source, contributing
approximately 80% of all government revenues. Gold export value reached USD 1.83 billion
in 2023. Newmont Corporation (U.S.) and Zijin Mining Group (China) operate the largest
regulated mines. Large-scale mining accounts for approximately 58% of gold production;
small-scale (artisanal) mining accounts for the remaining 42%.

Investors should be aware of governance vulnerabilities in the sector. In early 2025,
significant oversight failures by the Foreign Currency Committee — which monitors gold
exports — were disclosed publicly. Multiple opaque and unjustified export permits were
issued, including to parties not actively exporting gold. A private plane carrying gold with an
official export permit was intercepted. These disclosures prompted renewed calls to create
a Suriname Gold Authority (SGA) to strengthen sector regulation — a proposal the Simons
government is actively exploring.

Mining concessions in the interior have also been a flashpoint for conflict among Indigenous
communities (see the land rights discussion in Section 4).

Agriculture & Agrifood

Suriname has significant untapped agricultural potential. Fertile lowland soils, an extensive
river system, and a tropical climate capable of year-round production give it natural
advantages. The energy sector's construction and operational phase (2025-2028 and
beyond) will create substantial demand for local food production and industrial catering.
Established export commodities include rice, bananas, seafood, and citrus. Opportunities
exist in food processing, cold chain infrastructure, and export-oriented agriculture targeting
Caribbean markets. The new government has explicitly identified agriculture as a priority
diversification sector.

Carbon Credits & Forest Conservation

An emerging opportunity that has received high-level political attention under President
Simons. Suriname retains approximately 93% of its land area under forest cover — one of
the most forested countries on earth — and is a net carbon sink. President Simons has
actively engaged with carbon market participants and highlighted Suriname's potential to
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monetize its standing forests through REDD+ and voluntary carbon market mechanisms. She
described this as a way 'to do business and still protect the forest.' Suriname participated in
COP30 discussions in this context. Investors in nature-based solutions, sustainable forestry,
and carbon credit development should engage the Ministry of Land and Forest
Management.

Real Estate & Construction

Urbanization, population growth in Paramaribo, and the expected influx of oil-sector
workers, engineers, and supporting professionals are driving strong demand for commercial,
residential, and industrial real estate. Logistics facilities, warehousing, cold chain
infrastructure, and worker accommodation are in particular demand. Paramaribo will serve
as the primary hub for GranMorgu's administrative, logistics, and support operations — per
TotalEnergies' FID announcement.

Logistics & Port Services

The Port of Paramaribo handles the bulk of Suriname's import and export trade. The oil
sector requires specialized marine logistics infrastructure — subsea installation vessels,
supply boats, crew-change services, and offshore logistics bases. Port expansion and
logistics modernization are government priorities. Investors in marine logistics, freight
forwarding, and port services should engage early, given the scale of requirements.

Financial Technology (FinTech)

Identified by the U.S. State Department as an emerging investment opportunity. Suriname's
banking infrastructure remains underdeveloped relative to its economic potential —
correspondent banking access is limited, digital payment infrastructure is basic, and a large
portion of the population remains unbanked. The oil boom will accelerate demand for
financial services. FinTech solutions for payments, trade finance, SME lending, and digital
banking represent genuine commercial opportunities.

Tourism

Suriname's unique cultural heritage (a UNESCO World Heritage historic city center in
Paramaribo), extraordinary biodiversity, and intact rainforest represent largely
underdeveloped tourism assets. The country receives a fraction of the tourist arrivals of
comparable Caribbean and South American destinations. Eco-tourism and cultural tourism
are identified as priority growth areas by the Simons government. An e-Visa system is
managed by the Ministry of Transport, Communications, and Tourism.

Renewable Energy

The government has set a target of 35% renewable energy by 2030. Solar and hydropower
are the primary opportunities. A UNDP-supported energy transition program is active. The
Ministry of Natural Resources manages water and energy policy. The Kajana-cluster project
— connecting seven interior villages to sustainable energy — was officially inaugurated in
May 2026. Electricity subsidies remain a fiscal issue: the IMF has recommended their
elimination; the new government faces political pressure to maintain them.
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6. The Oil & Gas Opportunity

The most significant investment event in Suriname's modern economic history occurred on

October 1, 2024, when TotalEnergies and APA Corporation announced the Final Investment
Decision (FID) for the GranMorgu project in offshore Block 58 — Suriname's first offshore oil
development. The project carries a total investment of approximately USD 10.5-12.2 billion
(figures vary by source and scope of associated infrastructure) and is on schedule for first oil

production in 2028.

The GranMorgu Project — Technical Details

Location

Fields

Recoverable Reserves

Water Depth

FPSO Capacity

FPSO Design

FPSO Builder

Subsea Contractor
Marine Installation

Emissions Intensity

Ownership Structure

Project Spend Timeline
Local Content Component

Paramaribo Role

State Revenue Estimate

Block 58, approximately 150 km off the Surinamese Atlantic coast

Sapakara South and Krabdagu oil discoveries (collectively:
GranMorgu)

Estimated at over 750-760 million barrels

100-1,000 meters (FPSO spread moored at approximately 400
meters)

220,000 barrels of oil per day (bopd); crude storage of approximately
2 million barrels; associated gas treatment up to 500 MMcf/d

All-electric drive; zero routine flaring; full reinjection of associated
gas; Waste Heat Recovery Unit; permanent methane monitoring
system. Based on proven FPSO designs from Guyana operations.

SBM Offshore (in partnership with Technip Energies); first steel cuts at
three production yards in China completed July 2025. Construction
progress: ~27% as of May 2025.

TechnipFMC
Saipem

Below 16 kg CO,e/boe (Scope 1 and 2) — below global industry
average

TotalEnergies (operator, 50%); APA Corporation (50%); Staatsolie
option to enter up to 20% (Staatsolie completed bond issuance of
USD 515.8 million in March 2025 to fund its participation; interest to
be finalized by June 2025)

Approximately USD 10.5 billion in investment during 2025-2028
Approximately USD 1 billion — per IMF Staff Report (January 2025)

Primary hub for all administrative, logistics, and support activities;
local companies involved in logistics, well maintenance, subsea, and
FPSO operations

USD 16-26 billion over project life (depending on oil price
assumptions); transformational for a USD 4.7 billion economy

Active Operators in Suriname's Offshore

Company

Block Status
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TotalEnergies (operator, 50%) + APA  Block 58 FID October 2024; FPSO under construction
Corporation (50%) (~27% progress, May 2025); first oil 2028

Petronas Block 52 Gas discovery (Sloanea field); first gas targeted
~2030; ExxonMobil is a partner

Chevron Block 5 Exploration phase
Shell Block 53 Exploration phase
PetroChina Various Active in offshore concessions

The Guyana-Suriname Basin — in which GranMorgu sits — is estimated to contain
recoverable resources in the billions of barrels across the full basin. The GranMorgu FPSO
has been specifically designed to accommodate future tie-back opportunities from satellite
fields, extending its production plateau beyond the initial field life.

The Legal Framework for Oil Investment
The legal regime governing oil investment in Suriname consists of four primary instruments:

* Constitution of Suriname (S.B. 1987 no. 116): Article 41 vests natural resources in the
nation

* Mining Decree (S.B. 1986 no. 28): State enterprises can only hold concession rights

* Petroleum Act (S.B. 1991 no. 7, as amended by S.B. 2022 no. X; in force January
2023): Governs PSC framework; tax provisions for petroleum activities; VAT
exemptions for contractors

* Model Production Sharing Contract (PSC): Defines the specific commercial terms —
profit oil splits, royalty rates, work program obligations, local content requirements,
and dispute resolution — for each block

The revised Petroleum Act (2023) incorporated tax facilities previously agreed between
Staatsolie and the government. Key provisions include exemptions from import duties and
VAT for contractors and sub-contractors on goods and services exclusively related to oil
activities. State Decree Provisions for Contractor Parties (S.B. 2018) further define the tax
treatment of contractors.

A The creation of the new Ministry of Oil, Gas, and Environment (under President Simons) gives the oil and gas
sector dedicated ministerial oversight for the first time. Investors and service companies should engage this
ministry alongside Staatsolie.

Opportunity for Non-Oil Investors

For investors outside the direct oil and gas sector, the GranMorgu construction and
operational phases create a multi-year spending cycle across the entire Surinamese
economy. USD 1 billion in local content spending is built into the project. Demand will grow
for: engineering and technical services, marine logistics and port services, worker
accommodation, food and catering, professional services (legal, financial, HR), IT and
communications infrastructure, healthcare, construction materials, and consumer goods.
Investors who understand this cycle and position early will capture value that late-arriving
competitors will not.
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7. Currency & Foreign Exchange Environment

Suriname's currency is the Surinamese Dollar (SRD), introduced in 2004 to replace the
Surinamese Guilder (SRG). The SRD experienced severe depreciation during the 2020-2021
economic crisis, with inflation peaking at approximately 60%. Following the IMF program's
monetary reforms, the SRD stabilized substantially between 2022 and 2024. However, fiscal
and monetary slippages in 2025 caused renewed depreciation — the IMF Article IV (January
2026) noted that 'sizable depreciation' was a key driver of inflation returning to 13% at end-
2025.

Current indicative exchange rate (June 2025): approximately SRD 37.3 per USD (source:
Central Bank of Suriname's weighted-average rates published on gov.sr).

The CBvS shifted from an exchange rate targeting regime to a monetary targeting regime in
2021, as required under the IMF program. Reserve management tools, including Central
Bank Certificates, were introduced in 2022—-2023 to absorb excess liquidity. The CBvS now
has statutory independence — a key reform completed under the EFF.

Practical Considerations for Foreign Investors

* The SRD is not freely convertible on international markets. All foreign exchange
transactions are regulated by the Foreign Exchange Commission, operating under
the CBvS

* Non-resident companies must receive Foreign Exchange Commission approval
through a notary at the time of company registration — this is a mandatory step in
the incorporation process

* Commercial contracts between businesses are frequently denominated in USD;
major international transactions are settled in hard currency

*  Most commercial banks offer SRD, USD, and EUR accounts; choose a bank with
demonstrated correspondent banking relationships for your key trading currencies

* Suriname is an IMF Article VIIl member — this means it has formally committed not
to impose restrictions on payments and transfers for current international
transactions. This provides an important legal backstop for profit repatriation

* The oil sector generates USD-denominated revenues; energy sector companies
typically manage treasury in USD and maintain offshore USD accounts

* Currency risk mitigation: structure contracts in USD where possible; consider natural
hedges through USD-denominated revenue streams; maintain adequate USD
liquidity buffers given the SRD's historical volatility

Note: The Savings and Stabilization Fund Suriname (SSFS), legislated in December 2024, will eventually receive
offshore royalty revenues from GranMorgu in a dedicated offshore USD account. This fund is designed to

stabilize the government's fiscal position against oil price volatility — relevant to investors whose contracts or
payments depend on the government's spending capacity.
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8. Labor Market & Human Capital

Suriname's workforce is relatively small — approximately 220,000-300,000 active workers
— but multilingual and adaptable. Dutch is the official language and the language of formal
education and government. English is widely used in business, particularly in the energy
sector, finance, and trade. Sranan Tongo (an English-based creole) is the most widely spoken
everyday language. Significant communities also speak Javanese, Sarnami Hindi, and Hakka
Chinese.

Labor laws in Suriname are among the most protective in the region, a product of post-
independence labor policy strongly influenced by trade unions. Investors must understand
the specific constraints before designing workforce plans.

Minimum hourly wage: SRD 52.47 (approximately USD 1.41), effective April 1, 2025. The
National Assembly approved the amendment setting this rate, effective immediately upon
Presidential signature.

Key Labour Law Provisions

Probationary Period Maximum 2 months, as defined by law. This is a hard limit — cannot
be extended by contract.

Dismissal (Post-Probation) Dismissal without just cause requires explicit approval from the
Ministry of Labor (now Ministry of Public Health, Welfare & Labor).
This is one of the most protective dismissal regimes in the region.
Workforce planning must account for this from day one.

Work Permits Required for all non-Surinamese employees. Apply through the
Ministry of Labor in coordination with the immigration authority
(Vreemdelingenzaken) under the Ministry of Justice and Police.

Minimum Wage SRD 52.47 per hour (effective April 2025, ~USD 1.41). Subject to
periodic review, investors should anticipate increases as oil revenues
raise living standards.

Social Security Employer contributions to Suriname's social insurance system are
mandatory for all employees. Consult with a local HR/legal advisor on
current contribution rates.

Union Relations Suriname has an active trade union movement, historically influential
in the public sector and resource sectors. Large-scale employers
should factor union consultation into workforce planning.

Expatriate Staffing Common and accepted in the energy, mining, and finance sectors.
Local content obligations in PSC agreements incentivize the training
and progression of Surinamese nationals.

Talent Market

Skilled technical labor in engineering, energy, finance, and project management is in limited
supply domestically. The GranMorgu project will significantly increase demand for technical
skills. TotalEnergies and Staatsolie are both investing in workforce development programs.
Investors entering the oil services, logistics, or professional services sectors should build
local talent development plans — both for practical reasons (talent availability) and to
satisfy PSC local content expectations.
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The University of Suriname (Anton de Kom University) and several vocational training

institutions provide the domestic education pipeline, though capacity in technical and STEM

disciplines lags demand. The government welcomes partnerships with educational
institutions.
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9. What to Expect as a Foreign Investor

Suriname rewards investors who arrive informed, patient, and relationship-oriented. Unlike
more mature markets where processes are largely automated and predictable, Suriname
requires active engagement with government counterparts, local partners, and institutional
networks. This is not a weakness unique to Suriname — it is the characteristic of all frontier
markets. But the specific dynamics of Suriname's small population, relationship-driven
culture, and transitional institutional infrastructure mean that investors who treat it as a
box-ticking exercise will underperform those who invest in genuine engagement.

Entry Pathway: A Realistic Timeline

Weeks 1-4

Weeks 4-8

Weeks 8-16

Month 4-6

Month 6+

Ongoing

Practical Tips

Market reconnaissance and desk research. Engage SITA for initial investor
briefing and stakeholder mapping. Review sector-specific research. Identify
potential local legal advisors and notaries.

Legal structuring decisions — determine optimal structure (NV, branch,
JV). Engage a licensed Surinamese notary. Reserve the company name with
KKF. Assess foreign exchange exposure and treasury strategy.

Company registration and Presidential approval (KKF). Register for Tax
Identification Number (TIN). Apply for a business license
(Handelsvergunning) if operating in a regulated sector.

Open a corporate bank account (allow time to build a relationship with the
chosen bank). Obtain Foreign Exchange Commission clearance. Identify
and begin formalizing relationships with local partners.

Operational commencement. Establish payroll tax and VAT compliance.
Apply for work permits for expatriate staff. Access SESW for import/export
documentation. Build government relations.

Annual IFRS-compliant financial statements. CIT returns (36%). VAT
returns. KKF registration renewal. Monitor the regulatory and fiscal
environment.

* Engage SITA early — the Suriname Investment and Trade Agency is mandated as the
one-stop shop for foreign investors and can facilitate introductions to relevant
ministries, sector specialists, and established local businesses

* Hire a licensed Surinamese notary — all company formation, real estate
transactions, and Foreign Exchange Commission applications require notarial assent.
Choose a firm with demonstrated international commercial experience

* Identify a reliable local partner — critical for navigating government relations,
procurement, logistics, and cultural dynamics. Use the KKF directory, VSB network,
ASFA (manufacturers), and SITA's sector teams

*  Workin both Dutch and

English — official documentation, legislation, and regulatory

correspondence is in Dutch. Your notary and legal advisor must be Dutch speaking

* Budget for relationship time — formal approvals move faster with prior relationship
investment. Ministry-level engagement is more effective when it follows SITA-

facilitated introductions
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* Use the Suriname Electronic Single Window (SESW) — the online platform for
import, transit, and export documentation, managed by the Ministry of Economic
Affairs

* Use the Digital Business License Platform (vergunningen.gov.sr) for
Handelsvergunning applications — launched November 2024 and significantly faster
than the previous paper-based process

* Understand the political calendar — Suriname operates on 5-year electoral cycles.
The Simons government (2025—-2030) will determine the policy environment through
the first oil and the initial years of oil revenue. Monitor IMF engagement as a proxy
for fiscal discipline
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10. Risks & Considerations

Every market carries risk. Suriname's risk profile is manageable, but it must be understood
clearly before committing capital. The risk landscape has changed significantly since mid-

2025 — notably with the fiscal deterioration identified by the IMF. The table below reflects
the current risk picture as of mid-2025.

Risk Area

Fiscal deterioration
(HIGH — Updated)

Political & policy
continuity

Currency risk

Corruption (MEDIUM-

HIGH)

Indigenous land rights

Labour law rigidity

Infrastructure gaps

\ Nature of Risk

Fiscal deficit widened to ~10% of GDP in
2025; public debt ~106% of GDP; inflation
back to ~13%. IMF warns of "significant
fiscal adjustment needed in 2026." The
new coalition government faces pressure
on social spending.

Six-party coalition government (NDP-
led); diverse interests; risk of policy
reversals on austerity, tax reform, and
structural measures. President Simons'
presidency is constitutionally stable (5-
year term), but coalition management is
complex.

SRD depreciated again in 2025 following
fiscal slippage; inflation returned to
double digits. Long-term exposure to SRD
poses a material risk until oil revenues
stabilize the fiscal position starting in
2028.

U.S. State Dept. identifies corruption as
an obstacle to investment — most
prevalent in government procurement,
license awards, concessions, customs, and
taxation. Gold export oversight failures
were exposed in early 2025.

Suriname does not legally recognize
Indigenous/Tribal collective land rights.
Proposed 2025 land rights bill stalled
amid community resistance. Interior
concessions have triggered violent
conflict (mining, forestry). The Inter-
American Court ruling (2007) remains
unimplemented.

Post-probation dismissal requires
approval from the Ministry of Labor. 2-
month probation hard limit. Minimum
wage increases likely as oil revenues
grow.

Power supply unreliable and below
regional standards; electricity subsidies
create fiscal costs but pose a political
barrier to removal; logistics infrastructure
limited outside Paramaribo; digital

\ Mitigation / Context

Monitor 2026 budget submission; track
whether the government submits a 5-
year fiscal plan to the National
Assembly; watch for an IMF
engagement signal (potential new
program discussions)

Engage government early; track
coalition stability; focus on sectors
where FDI is constitutionally or legally
protected (energy via PSC)

Denominate contracts and pricing in
USD where possible; maintain USD cash
buffers; structure investment to
generate USD revenues in the energy
sector

Use transparent local partners; avoid
informal payment channels; document
all government interactions; EITI
participant (note: Suriname's EITI
status was under review in 2025
pending compliance)

Conduct FPIC consultations as a matter
of best practice, regardless of legal
requirements; engage local
communities early; factor community
relations costs into project budgets for
any interior operation.

Careful workforce planning from day
one; clear, well-drafted employment
contracts; senior hire decisions should
be made deliberately, given dismissal
constraints

Budget for backup power
(generator/UPS); factor logistics
constraints into project timelines;
offshore-sector players build dedicated
supply chain infrastructure
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Gold sector governance

Oil timeline risk

infrastructure improving but remains
basic.

Oversight failures in 2025 demonstrated
systemic weakness in gold export
controls. Small-scale and artisanal mining
is associated with mercury pollution and
deforestation; community conflicts are
ongoing.

GranMorgu's first oil targeted 2028 —
FPSO construction is active and on
schedule as of mid-2025, but itis a
complex offshore project with 3 years of
construction remaining. Any delay pushes
back the fiscal transformation.

Investors in mining should engage with
established, regulated operators
(Newmont, Zijin); avoid association
with the unregulated artisanal sector;
and monitor proposed legislation by
the Suriname Gold Authority.

Diversify sector exposure; build
business models that are viable with or
without oil revenue; monitor
TotalEnergies quarterly project
updates.
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11. Conclusion: Why Suriname, Why Now

The investment case for Suriname in 2025 is more nuanced than it was in 2024 — but it
remains compelling for the right investors.

The fundamental opportunity is unchanged: a USD 10.5-12.2 billion offshore oil project is
under active construction. The FPSO is being built in China. First steel cuts were completed
in July 2025. First oil is on track for 2028. A country of 645,000 people is about to begin
receiving oil revenues that, at prevailing price assumptions, could amount to USD 16-26
billion over the project's life. Infrastructure, services, logistics, housing, professional
services, food, and utilities will all need to scale — starting now.

The fiscal environment in 2025 is more challenging than it was at the end of the EFF
program in March 2025. The new Simons government faces real fiscal pressures, inflation
has returned, and the IMF has called for significant fiscal adjustment. Investors should take
this seriously. It means higher macroeconomic risk in the 2025-2028 pre-oil period. It means
currency exposure is real. It means the government's capacity to deliver on investment
facilitation commitments may be constrained by competing priorities.

But it does not fundamentally alter the investment thesis. The oil development cannot be
stopped — the PSC is signed, the contracts are awarded, and the FPSO is being built. The
revenues will arrive. The question is whether Suriname's institutions will be strong enough
to manage them well — and that is precisely the question that the Savings and Stabilization
Fund, the Public Financial Management Law, the fiscal rules, and the IMF's continued
engagement are designed to address.

For investors who are serious about Suriname, the approach is clear: conduct rigorous due
diligence, structure deals conservatively, with USD-denominated revenues where possible,
invest in local partnerships and government relationships, and move early enough to
establish a position before oil revenues begin to transform the competitive landscape from
2028. That is what InvestInSuriname.com is designed to support.

Ready to Visit InvestInSuriname.com for sector reports, custom research, the
explore further? complete investor toolkit, and direct advisory support.

Key Sources: IMF 2025 Article IV Consultation (January 2026); IMF 2024 Article 1V / 8th EFF Review (December 2024); U.S.
Department of State 2025 Investment Climate Statement (September 2025); TotalEnergies GranMorgu FID Press Release (October
2024); SBM Offshore GranMorgu Contract Award (November 2024); World Bank Suriname Country Overview (2025); Government
of Suriname (gov.sr); National Assembly of Suriname (dna.sr); Staatsolie legislation portal (staatsolie.com); Congressional Research
Service R48730 (November 2025).

InvestinSuriname.com, a collaboration between Xport4Growth and Intelyze Consulting, publishes this document. It is
intended as a general orientation guide and does not constitute legal, financial, or investment advice. Information should
be verified against current official sources and professional legal counsel. Draft version — subject to revision.
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