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SECTION 2:

VESSEL DESTINATIONS

As the number of trips between Venezuelan and U.S. ports dropped in 2019 after PDVSA was
designated, voyages to Chinese, Indian, and Cuban ports confinued. Most notably, the number
of vessels active in the Venezuela-Cuba route increased, despite the fact that U.S. sanctions
specifically targeted vessels exhibiting this activity in Venezuela-related shipping designations.
In both the year before and the year after sanctions on PDVSA, domestic voyages between
Venezuelan ports made up the majority of overall voyages.

Tanker Destination Trends within the Venezuelan EEZ

Figure 5: Number of Port Calls in Venezuela by Location

Tanker vessels visited a total of 23 Venezuelan ports in the year before sanctions on PDVSA, and
19 Venezuelan ports in the following year. The most visited port in each period was José Oil
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Terminal (JOT), which services Venezuela's main crude oil facility. However, the number of visits
to JOT dropped by almost 55 percent from one year to the next, which could be attributed to
falling oil production in Venezuela as well as crude oil export decreases resulting from sanctions.
Other top ports visited by tankers, such as Amuay Bay, Pamatacual Port, Punta Cardon, and El
Palito, are located near PDVSA oil refineries, such as the Amuay refinery, the Puerto La Cruz
refinery, and the El Palito refinery.>4

It is important to note that both before and after sanctions, the majority of vessels’ port calls in
Venezuela were followed immediately by another port call in Venezuela, even when overall
tanker activity in Venezuelan waters decreased. The fact that a majority of tankers’ voyages
are domestic could indicate that they are meant to transport oil to various refineries around the
country. In the year prior to PDVSA sanctions, 62 percent of port calls in Venezuela were followed
by another port call in Venezuela. In the following year, 73 percent of port calls in Venezuela
were followed by another port call in Venezuela. Although the percentage of domestic
voyages out of the total increased in 2019, they decreased in absolute terms by almost 38
percent.

Tanker Destination Trends After Venezuelan Port Calls

By analyzing AIS transmissions that followed port calls in Venezuela, we identified the countries
that were visited by tanker vessels after leaving Venezuelan waters in each period of study. In
the year prior to OFAC’s sanctions on PDVSA, tanker vessels visited ports located in 47 foreign
countries directly after making port calls in Venezuela. In the following year, that figure dropped
slightly to ports in 45 foreign countries.’> Among pre-sanction port calls in Venezuela with an
infernational destination, 51 percent had a destination in the United States. Additionally,
voyages to nearby Caribbean islands were common and can most likely be attributed to the
presence of PDVSA-leased and Citgo-owned refineries in the ABC islands (Aruba, Bonaire,
Curacao).>¢ % Voyages to India also made up five percent of foreign voyages from Venezuela,
followed by Cuba (four percent) and China (four percent).

China and India were the top two foreign countries visited in the year following sanctions.
Venezuela-China and Venezuela-India voyages each made up 13 percent of total voyages to
foreign countries in that year, and Venezuela-Cuba voyages made up an additional 11
percent. While China, India, and Cuba became prominent destinations in voyage data in the

54 Refinacion. (2016). PDVSA. Retrieved from:
http://www.pdv.com/index.php2option=com_content&view=article&id=8841&Itemid=584&lang=es

55 From the first year to the next, there is a significant increase in proportion of port calls that had no following port of call after
Venezuela at the time in which data was integrated intfo analysis. Prior to sanctions, only one percent (34 port calls) of port calls in
Venezuela had no detected following port of call. After sanctions, this figure grew to 7 percent (105 port calls) of port calls. This
could be for a variety of reasons: At the time in which data for this report were collected, there is a possibility that vessels that had
made port calls in Venezuela had not yet completed a voyage to a destination port, so the voyage was therefore logged by
Windward as lacking a “next port of call.” Another possibility is that vessels that have no logged port of call after their Venezuelan
port call could have been moored, were awaiting orders at the time of data collection, or conducted a ship-to-ship fransfer outside
of a port area. Finally, the possibility exists that dark activity during a subsequent port call prevented Windward from logging the
port call based on AlS data.

56 Kassai, L., Fieser, E., and McDonald, M. First Citgo Cut Ties, No PDVSA's Caribbean Foofprint is Waning. Bloomberg. Retrieved
from: https://www.bloomberg.com/news/articles/2019-03-05/first-citgo-cut-ties-now-pdvsa-s-caribbean-footprint-is-
waning?sref=0rVjKRhh

57 Urribarri, S. (2019, February 18). Aruba refinery puts refurbishment on hold due to Venezuela sanctions. Reuters. Retrieved from:
https://www.reuters.com/article/us-venezuela-politics-refinery-aruba/aruba-refinery-puts-refurbishment-on-hold-due-to-
venezuela-sanctions-idUSKCNTQ71TNY
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year after sanctions, the total number of voyages to these countries decreased. This decrease
in activity is also seen in the overall data on port calls mentioned in Section 1. Venezuela-U.S.
voyages accounted for 26 voyages in our post-sanctions data. However, 24 out of the 26
voyages began within the 90-day wind-down period established after sanctions.%8 7

Figure 6: Destinations of Tankers Leaving Venezuela, by Number of Port Calls

COUNTRY ROUTES

BEFORE AFTER
SANCTIONS SANCTIONS

167 |
OTHER CHINA

18
SWEDEN
28
TRINIDAD
AND TOBAGO

41
30 INDIA

NETHERLANDS
TEEEEATES

34
COLOMBIA uﬁﬁlo

47 STATES OF
CHINA AMERICA

48
CUBA

9
COLOMBIA c?,iA

10
BRAZIL

64 7/ \ 26
ARUBA NETHERLANDS |\UNITED STATES OF AMERICA

Although the total number of foreign countries visited after Venezuela remains relatively stable
across the two periods of study, the countries themselves differ slightly from the first year to the
next. After sanctions on PDVSA, nine countries, including Bahrain, South Africa, and Portugal,
were destinations that had not appeared in the previous year. These new countries account for
a total of only 14 voyages. Ten countries, including Guatemala, Nicaragua, and Malaysia, had
been destinations prior to sanctions and did not appear in the following year. One possible
explanation for the drop in Malaysian voyages could be an increase in oil being transported via
ship-to-ship transfers outside of port.¢0 China has been reported as a destination for Venezuelan
oil fransferred in Malaysian waters.é!

58 Executive Order 13850 of November 1, 2018: General License No. 12. (2019, January 28). U.S. Department of the Treasury.
Retrieved from: https://www.treasury.gov/resource-center/sanctions/Programs/Documents/venezuela_gl12.pdf

59 OFAC FAQs: Other Sanctions Programs. U.S. Department of the Treasury. Retrieved from: https://www.treasury.gov/resource-
center/fags/sanctions/pages/fag_other.aspx#venezuela

60 Wiese Bockmann, M. (2019, July 15). Venezuela mimics Iranian sanction-evasion tactics. Lloyd's List. Retrieved from:
https://lloydslist. maritimeintelligence.informa.com/LL1128385/Venezuela-mimics-Iranian-sanctionevasion-tactics

61 Aizhu, C. and Xu, M. (2019, August 25). China’s July crude oil imports from Malaysia near record: customs. Reuters. Retrieved
from: https://www.reuters.com/article/us-china-oil-malaysia/chinas-july-crude-oil-imports-from-malaysia-near-record-customs-
idUSKCN1VGO7T
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Tanker Tracks: Key Routes Pre- and Post-Sanctions

The China Route

In the year before sanctions, at least 36 unique vessels completed a sum of 47 Venezuela-China
voyages, and in the following year, 37 unique vessels completed a sum of 41 such voyages, a
decrease of over 12 percent. In the year following sanctions, AIS data reflect an increase in
Venezuela-China voyages in February 2019, at the same time that overall voyages from
Venezuela to international destinations decreased. After fluctuations from February through
May 2019, we observed a steady decrease in port calls to China for five consecutive months
from June through October 2019.

Figure 7: Time-Series of Port Calls in Venezuela Followed by a Port Call in China
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The drop in Venezuela-China voyages in 2019 can be explained in part by the fact that one of
Venezuela's top oil customers, China National Petroleum Corporation (CNPC) halted its loading
of Venezuelan oil in August and September 2019 in order to avoid sanctions.é? China has,
however, reportedly received Venezuelan oil through purchases from Rosneft .3

The India Route

In the year before sanctions, at least 44 unique vessels completed a sum of 52 Venezuela-India
voyages, and after sanctions, at least 34 unique vessels completed a sum of 41 such voyages,
a 21 percent decrease from one year to the next. As demonstrated in Figure 8, the cadence of
Venezuelo-India voyages remained relatively stable from December 2018 through April 2019
and proceeded to drop from May through July 2019. After July, Venezuelo-India voyages
increased again for two months.

62 Aizhu, C. (2019, September 10). China CNPC skips Venezuelan oil loading for second month: sources. Reuters. Retrieved from:
https://www.reuters.com/article/us-china-venezuela-oil/china-cnpc-skips-venezuelan-oil-loading-for-second-month-sources-
idUSKCN1VVOF1

63 Faiola, A. and DeYoung, K. (2020, February 6). In the U.S. embargo on Venezuelan oil, Russia is a clear winner. Washington Post.
Retrieved from: https://www.washingtonpost.com/world/the_americas/in-the-us-embargo-on-venezuelan-oil-russia-is-a-clear-
winner/2020/02/06/c45ca3%e-476e-11ea-9 1ab-ce439aa5c7c1_story.html
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India’s presence in voyage data is unsurprising giving the country’s year-by-year growth in
demand for oil, which had been projected to overtake China's demand in 2020 before the
coronavirus pandemic.t4 In India, just as in China, Rosneft has played an intermediary role in
importing oil from Venezuela as it continued to receive Venezuelan oil in repayment for bilateral
loans.é5 Reliance Energy, one of the two known Indian buyers of Venezuelan oil in 2019, has
reportedly bought Venezuelan oil directly from PDVSA as well as from Rosneft.¢¢

Figure 8: Time-Series of Port Calls in Venezuela Followed by a Port Call in India
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The Cuba Route

In the year before sanctions, at least 12 unique vessels completed a sum of 48 Venezuela-Cuba
voyages, and after sanctions, at least 18 unique vessels completed a sum of 35 such voyages,
a decrease of 27 percent. Anecdotal reporting suggests additional deliveries of Venezuelan oil
to Cuba take place during dark voyages.¢’ ¢ The increase in vessels likely active in the
Venezuela-Cuba oil trade is notable given OFAC's specific targeting of entities in this trade
route. Some foreign companies have exhibited a potential aversion to the Venezuela-Cuba
route. For example, the Marigola (IMO 92173070), an Italy-flagged LPG tanker managed by an
ltalian company, Carbofin SpA, completed one voyage from Venezuela to Cubain March and
April 2019, and subsequently changed its activity. In April 2019, OFAC sanctioned nine tanker
vessels and four foreign shipping companies for engaging in shipping activity on the Venezuelo-
Cuba route.#?

64 India’s oil demand growth is set to overtake China by mid-2020s: [EA. (2020, January 10). The Hindu Business Line. Retrieved from:
https://www.thehindubusinessline.com/markets/commodities/indias-oil-demand-growth-is-set-to-overtake-china-by-mid-2020s-
iea/article30531318.ece

s5Verma, N. and Parraga, M. (2019, October 15). Exclusive: India’'s Nayara supplying fuel to Rosneft in exchange for Venezuelan oll
- sources. Reuters. Retrieved from: https://www.reuters.com/article/us-venezuela-oil-india-exclusive/exclusive-indias-nayara-
supplying-fuel-to-rosneft-in-exchange-for-venezuelan-oil-sources-idUSKBN 1WU2N7

66 Verma, N. and Parraga, M. (2019, October 15). Exclusive: India’s Nayara supplying fuel to Rosneft in exchange for Venezuelan
oil — sources. Reuters. Retrieved from: https://www.reuters.com/article/us-venezuela-oil-india-exclusive/exclusive-indias-nayaro-
supplying-fuel-to-rosneft-in-exchange-for-venezuelan-oil-sources-idUSKBN 1WU2N7

67 La bitdcora de los tanqueros fantasmas al servicio de la revolucién. (2019, May 9). Armandolnfo. Retrieved from:
https://armando.info/Reportajes/Details/2557

68 Ferndndez, M. and Diaz Espi, P. (2019, March 15). Nepotismo y ‘actividades oscuras': el petrdleo entre Cuba y Venezuela. Diario
de Cuba. Retrieved from: https://diariodecuba.com/cuba/1552651454_45163.html

¢ Venezuela-related Designations. (2019, April 12). U.S. Department of the Treasury. Retfrieved from:
https://www.treasury.gov/resource-center/sanctions/OFAC-Enforcement/Pages/20190412.aspx
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Venezuela's oil rade with Cuba has been the target of U.S. sanctions since April 5, 2019 when
a crude oil tanker, the Despina Andrianna (IMO 9182667), was designated for fransporting crude
oil from Venezuela to Cuba between February and March 2019. A fleet of vessels owned by
PDVSA, largely consisting of tugs, platforms, and other littoral vessels, was sanctioned
simultaneously.

Figure 9: Time-Series of Port Calls in Venezuela Followed by a Port Call in Cuba
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AIS data did not capture a Venezuela-Cuba voyage between April 6 and May 23, 2019,
however, closer examination of individual vessel paths during that time reveals that at least one
vessel, the Petion, likely made a Venezuelo-Cuba voyage during this timeframe and went
undetected due to dark activity in Cuban waters. Furthermore, in May 2019, Venezuela
reportedly increased petfroleum and gasoline exports to Cuba after the Maduro regime
announced its continued commitment to sending subsidized oil to the Caribbean nation.”0 71

Along with dark activity, tanker vessels traveling between Venezuela and Cuba have exhibited
identifier changes. For instance, the E Pioneer (IMO 9278686), a tanker vessel that has made
Venezuelo-Cuba voyages, has changed names twice and flags once since January 28, 2019,
according to IHS Markit data.”2 At the time of research, a Singapore-registered company,
Navig8 Pte Ltd, reportedly operated the E Pioneer.”® Navig8 Pte Ltd is reportedly the same
company that formerly managed the Princess Mary, another vessel that has garnered attention
for sanctions evasion in Venezuela.’*

70Venezuelan petroleum exports to Cuba surge in response to US sanctions. (2019, May 23). S&P Global. Retrieved
from:https://www.spglobal.com/platts/en/market-insights/latest-news/shipping/052319-venezuelan-petroleum-exports-to-cuba-
surge-in-response-to-us-sanctions

71 Sequera, V., Parraga, M., and Cohen, L. (2019, April 8). Reuters. Retrieved from: https://www.reuters.com/article/us-venezuelo-
politics-cuba/venezuela-pledges-to-honor-oil-commitments-to-cuba-despite-sanctions-idUSKCN 1RK2HZ

72 |HS Markit

73|HS Markit

74 Faiola, A. and DeYoung, K. (2020, February 6). In the U.S. embargo on Venezuelan oil, Russia is a clear winner. Washington Post.
Retrieved from: https://www.washingtonpost.com/world/the_americas/in-the-us-embargo-on-venezuelan-oil-russia-is-a-clear-
winner/2020/02/06/c45ca3%e-476e-11ea-9 1ab-ce439aa5c7c1_story.html
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Of the 18 vessels that completed Venezuela-Cuba voyages in the year after sanctions, half of
them are operated, managed or owned by companies linked to the Venezuelan or Cuban
states: four vessels in this route appear to be operated and managed by Caroil Transport Marine
Ltd,”> and five vessels appear to be beneficially owned by PDVSA and operated by PDV Marina
SA.7¢ The fact that these ships reportedly continue to ply the Venezuela-Cuba route indicates
PDVSA's and Caroil's apparent resistance to U.S. sanctions, perhaps due to the nature of the
political and economic relations between Venezuela and Cuba as well as their existence
outside of U.S.-dollar financial systems.

Case Study: Petion (IMO 9295098)

The Petion (IMO 9295098), is an oil products tanker whose AIS data did not indicate an overt
port call in Cuba in May 2019. In that same month, however, the vessel exhibited dark activity
in Cuban waters, during which time it likely visited a Cuban port. This case illustrates the
importance of the Cuban route, as well as the ways that networks have attempted to obscure
their identities and contfinue to make shipments of oil despite sanctions.

The Path of the Petion

On May 1, 2019, Windward data indicated that the Petion made a port call at Amuay Bay,
Venezuela, near the Amuay refinery. After spending approximately four days at Amuay Bay and
reporting an increase in draft, indicating an increase of the ship’s weight, the Petion traveled
towards Cuba. Its last recorded position was in Cienfuegos Bay, just out of sight of Cuba’s port
at Cienfuegos. Once in Cienfuegos Bay, the Petion lost AIS transmission for approximately four
days from May 13 through May 17, 2019 before returning to Venezuela near Puerto La Cruz. On
May 18, 2019, on its voyage back to Venezuela, the Petion reported a decrease in draft,
indicating that it offloaded cargo (likely oil or chemical products) at some point during its
voyage, potentially in Cuba. In September 2019, the Petion was designated by OFAC for
transporting oil and petroleum products to Cuba from Venezuela.””

75 At time of writing, Caroil Transport Marine Ltd operated and managed the Esperanza (IMO 9289166), the Petion (IMO 9295098),
the Sandino (IMO 9441178), and the Carlota C (IMO 9502453), according fo IHS Markit. A fifth vessel, the Pastorita (IMO 9034729),
was formerly operated and managed by Caroil Transport Marine Ltd, however, as of 2020, the vessel's operator and manager are
unknown, according to IHS Markit.

76 According to IHS Markit at time of writing, PDVSA is the group owner and PDV Marina SA is the manager and operator of the
Icaro (IMO 9038842), the Manuela Saenz (IMO 9117492), the Yare (IMO 9543500), the Paramaconi (IMO 9543512), and the
Terepaima (IMO 9552496).

77 Treasury Further Targets Entities and Vessels Moving Venezuelan Oil to Cuba. (2019, September 24). U.S. Department of the
Treasury. Retrieved from: https://home.treasury.gov/news/press-releases/sm784
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Figure 10: Petion’s Voyage from Venezuela to Cuba in May 2019
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According to IHS Markit data, the Petion’s registered owner is Trocana World Inc, a Panama-
registered company that has appeared in PDVSA financial reports as a subsidiary.’® The Petion’s
operator and manager is reported to be Caroil Transport Marine Ltd, a Cyprus-registered
company.”? Guillermo Faustino Rodriguez Lopez-Calleja, whose brother leads Cuba’s Grupo de
Administracion Empresarial S.A. (or GAESA, the country’s military business conglomerate)
reportedly directs both Trocana World Inc. and Caroil, which could indicate a link between the
shipping company and the Cuban state.t0 81 According to IHS Markit, Caroil Transport Marine
Ltd manages five other vessels, four of which have also made Venezuelo-Cuba voyages since
sanctions: the Carlota C (IMO 9502453), the Esperanza (IMO 9289166), the Gloria C (IMO

78 Petrdleos de Venezuela, S.A. and Subsidiaries (PDVSA): Consolidated Financial Statements. (2016, December 31). Retrieved
from: http://www.pdvsa.com/images/pdf/estado_financiero/pdvsa_ef_ingles_16.pdf

79 Ferndndez, M. and Diaz Espi, P. (2019, March 15). Nepotismo y ‘actividades oscuras': el petrdleo entre Cuba y Venezuela. Diario
de Cuba. Retrieved from: https://diariodecuba.com/cuba/1552651454_45163.html

80 Ferndndez, M. and Diaz Espi, P. (2019, March 15). Nepotismo y ‘actividades oscuras': el petrdleo entre Cuba y Venezuela. Diario
de Cuba. Retrieved from: https://diariodecuba.com/cuba/1552651454_45163.html

81 Gamez Torres, M. (2016, June 7). Panama Papers show Cuba used offshore firms to thwart embargo. Miami Herald. Retrieved
from: https://www.miamiherald.com/news/nation-world/world/americas/cuba/article82214612.ntml

23



1B] Consultants
STAYING AFLOAT s henatin | s C4ADS

9540273) .82 the Pastorita (IMO 9034729), and the Sandino (IMO 9441178). Caroil Transport Marine
Ltd was designated by OFAC on September 24, 2019 and vessels operated by the company
have continued to travel between Venezuela and Cuba since then.

82 According to AlS data, Gloria C has not made any Venezuela-Cuba voyages in the year after sanctions.
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SECTION 3:

NEW COMPANIES AND VESSELS

The January 2019 designation of PDVSA created risk for any entities that continued or began
their involvement in the Venezuelan oil sector. In the year after sanctions, many shipping
companies and their vessels stopped transporting Venezuelan oil, while over 100 vessels visited
Venezuelan ports for the first time. These vessels and their associated companies appear to
have filed a gap in shipping activity left by networks that withdrew from business in the
Venezuelan oil sector following the expansion of E.O. 13850 and the subsequent targeting of
PDVSA.

In the year after sanctions, 214 tanker vessels made port calls in Venezuela that had not done
so in the year prior to sanctions. Those 214 vessels were responsible for 33 percent of the port
calls made in Venezuela in that year. Out of the 214 vessels, 103 (or 48 percent) visited
Venezuelan waters for the first fime .8 These 103 tanker vessels appear to be beneficially owned
by only 41 companies: three with the largest fleets are those belonging to TMS Tankers Limited,
Eastern Mediterranean Maritime Limited, and Delta Tankers Limited.84

Case Study: Eastern Mediterranean Maritime Ltd

After January 2019, according to Windward data, an influx of ships began appearing in
Venezuelan oil ports. Some visited Venezuelan ports for the first time in years, and others for the
first time ever. According to IHS Markit data, twenty of these were owned by Eastern
Mediterranean Maritime Ltd (EastMed). According to IHS Markit, EastMed is a Liechtenstein-
registered shipping company located in Greece that beneficially owns and manages 81 vessels,
36 of which are tankers, through intermediary corporate entities. Of this fleet, 20 vessels visited
Venezuelan ports affer OFAC sanctioned PDVSA, and 16 of these visited for the first time,
according to Windward's AlS data. The registered owners of these ships as reported by IHS Markit
are listed in the figure on page 28. Of the 20 tanker vessels owned by EastMed that operated in
Venezuelan waters, 18 of them showed periods of lost AIS fransmission as they crossed the
Atlantic Ocean.

At least one company chartering EastMed-owned ships was at one point reportedly involved in
oil frade with Venezuela. The Abliani (IMO 9693068), an oil products tanker, appeared in
Venezuelan waters for the first time on March 28, 2019, two months after OFAC sanctioned
PDVSA. Rosneft had reportedly chartered the EastMed-owned ship to transport oil products to
Venezuela.®

83|n the year before sanctions, 141 vessels visited Venezuelan waters for the first time, representing 24 percent of vessels in our
dataset that visited Venezuelan waters exclusively in the year before sanctions.

84 Over 60 percent of vessels that appeared in Venezuelan waters for the first fime in the year after PDVSA was sanctioned are
group-owned by companies located in Greece. Greek-based group owners were also significantly represented in the pre-sanctions
vessel data (23 percent of group owners were based in Greece).

85 Tanker owners command premiums to supply Venezuela. (2019, March 6). ArgusMedia. Retrieved from:
https://www.argusmedia.com/en/news/1860952-tanker-owners-command-premiums-to-supply-venezuela
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In this case, as many shipping companies appeared to reduce or withdraw entirely from the
Venezuelan oil sector, vessel voyage data appear to indicate that EastMed has engaged more
frequently in the Venezuelan oil market.

Figure 11: Ships Beneficially Owned by EastMed
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CONCLUSION

In recent years the United States, and to a lesser degree the European Union and several Latin
American countries, have applied an ever-expanding set of sanctions and prohibitions on
Venezuela in the hopes of bringing about a democratic transition and free and fair elections. In
January 2019, this patchwork of sanctions expanded to cover PDVSA, the cornerstone of the
Venezuelan economy. Yet the Maduro regime has endured, despite the fact that OFAC has
blocked key export sectors, the Venezuelan financial sector, and members of senior leadership
due to allegations of corruption, drug trafficking, and human rights abuses.

C4ADS’s analysis of the effects of sanctions on the Venezuelan oil transport sector reveals frends
in the overall level of shipping activity, the apparent destinations of Venezuelan exports, and
the intermediary logisticians that transport oil and petroleum products to and from Venezuela.
These findings can inform U.S. and foreign enforcement bodies, industry stakeholders including
maritime insurers, and civil society monitors seeking to better understand or investigate
Venezuelan oil exports and maritime activity in a global sanctions evasion context.

On a broader level, this report illustrates how publicly available information can shed light on
the empirical effects of U.S. sanctions—as well as the techniques through which these sanctions
can be thwarted. While E.O. 13850 succeeded in reducing the aggregate volume of recorded
port calls in Venezuela, persistent dark voyage activity, the continued importance of particular
routes, and the entry of new players showed the limits of enforcement. As shipments to the
United States sharply declined in the year after sanctions, tanker vessels continued making
voyages to China, India, and Cuba. In part this is due to the entrance of new players wiling to
brave U.S. sanctions to facilitate Venezuelan oil sales. Trade in China and India in particular has
been facilitated in part by Rosneft as an intermediary.

Beyond E.O. 13850, the COVID-19 pandemic and concurrent drops in global oil demand have
dealt another blow to Venezuela's oil industry. While continued analysis of maritime tfrends can
bring visibility to Venezuela's external engagement, other factors, such as imminent changes in
PDVSA's management, are on the horizon. 8 In this context, continued analysis of PAI will
continue to inform analysis on Venezuela's engagement with international actors in the face of
disruption.

8¢ Singer, F. (2020, April 28). El dirigente chavista acusado de narcotrdfico que acumula poder en el Gobierno de Maduro. El Pais.
Retrieved from: https://elpais.com/internacional/2020-04-28/el-dirigente-chavista-acusado-de-narcotrafico-que-acumula-poder-
en-el-gobierno-de-maduro.html
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