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	1.  EXECUTIVE SUMMARY



This Intelligence Briefing provides a comprehensive analysis of the Venezuelan situation across its energy, economic, political-institutional, and security dimensions, with special emphasis on risk and opportunity vectors relevant to the private investor for the 2024–2026 period. The analysis integrates verifiable open sources, including the U.S. Energy Information Administration (EIA), the International Energy Agency (IEA), OPEC, the International Monetary Fund (IMF), the Central Bank of Venezuela (BCV), S&P Global, Bloomberg NEF, Ecoanalítica, defense organizations such as RAND Corporation and IISS, as well as specialized Venezuelan and international media.

Venezuela is undergoing an unprecedented historical juncture: the capture of Nicolás Maduro on January 3, 2026, in a U.S. special forces operation opened a political transition process that, as of October 2026, is advancing uncertainly but continuously. Simultaneously, the energy sector registers its most significant recovery in two decades, driven by Chevron's expansion and new energy agreements with the United States. The economy, partially dollarized since 2019, maintains positive albeit fragile growth, while the mining, gas, and electricity sectors present very differentiated stages of development.

	PDVSA Production
~1.1 M bpd
(OPEP, 2025)
	Proven Reserves
303.8 Gmmbls
(#1 mundial)
	GDP Growth 2025
+9.32%
(BCV / Q1 2025)
	Chevron Investment
USD $7B
Meta: 600K bpd



	2.  POLITICAL LANDSCAPE: POST-MADURO TRANSITION



2.1  The July 28 Break and the Transition Process

The presidential elections of July 28, 2024, constituted the most significant political turning point in Venezuela in decades. The National Electoral Council (CNE), dominated by the ruling party, proclaimed the reelection of Nicolás Maduro with figures that the opposition, international observers, and multiple regional governments rejected as fraudulent. The Democratic Unitary Platform (PUD), led by María Corina Machado, and opposition candidate Edmundo González Urrutia presented voting records showing a broad victory for González with approximately 67% of votes versus 30% for Maduro.

The post-electoral repression resulted in more than 2,400 detentions, dozens of deaths during protests, and the political disqualification of opposition leaders. González Urrutia was recognized as the legitimate President-elect by more than 15 countries, including the United States, Argentina, and most members of the European Union. However, the regime maintained control of the state apparatus until January 2026.

2.2  The Capture of Maduro (January 3, 2026)

In a high strategic-impact operation, U.S. special forces carried out the capture of Nicolás Maduro in Caracas on January 3, 2026, in the context of drug trafficking charges pending against him since 2020 before the Southern District of New York Court. The operation, which resulted in the death of approximately 40 Cuban operatives who formed part of the former president's personal security apparatus, marked the collapse of the Chavista-Madurista power structure.
Unlike the post-Noriega process in Panama (1989), the Venezuelan transition has not been linear. The immediate power vacuum was contested among PSUV factions, the Bolivarian Armed Forces (FANB), and the democratic opposition. The figure of Diosdado Cabello, implicated in the negotiations with Washington, emerged as a temporary balancing factor.

	⚠ STRATEGIC MILESTONE: CAPTURE OF MADURO (JAN. 2026)

	
· Maduro detained on January 3, 2026 in a joint DEA/U.S. Special Forces operation. Currently held in New York on drug trafficking charges (SDNY Court).

	· The operation dismantled the Cuban parallel security apparatus (Praetorian Guard). ~40 Cuban operatives killed according to regional intelligence sources.

	· The FANB offered no organized resistance, validating prior estimates of institutional loyalty erosion following the 2019-2024 crisis.

	· Immediate effect: accelerated recognition of the transition by Venezuela's major trade partners including China and Russia.



2.3  Current Status of the Transition (October 2026)

As of October 2026, Venezuela operates under a de facto transitional government that combines elements of the democratic opposition with reformist sectors of the Armed Forces. The negotiation process, mediated by Norway and with the participation of Brazil and Colombia, has produced partial agreements on the electoral timetable and the institutional architecture of the State.

	Dimension
	Status (Oct. 2026)
	Primary Risk

	Constitutional Framework
	Under review; NA 2015 active as reference
	Institutional legitimacy disputes

	Electoral Timeline
	Presidential elections scheduled 2027-2028
	Opposition fragmentation, partial agreements

	Territorial Control
	Reformist FANB + active local militias
	Grey zones: Apure, Bolívar, Amazonas

	U.S. Relations
	Normalized; energy agreement operative
	Pending political conditionality

	External Debt
	En reestructuración; >$150B pasivos totales
	China: acreedor principal (>$60B estimados)

	Media and Human Rights
	Partial opening; restrictions persist
	Pressure from international organizations



The Venezuelan opposition has called national marches to demand presidential elections in 2027, while transitional government negotiators have proposed a 12-18 month timeline for designing the new electoral framework. The most analytically credible sources (Crisis Group, Human Rights Watch, WOLA) indicate that the risk of a "quagmire" — a transition without defined elections or institutionalization — is the most likely short-term scenario.

2.4  The Return of María Corina Machado and the Acceleration of the Transition (10/25/2026)
On October 25, 2026 — a date that will go down in the annals of contemporary Venezuelan political history — María Corina Machado returned to Venezuela after ten months of forced exile. Her return was confirmed through a post on X (formerly Twitter): "I am here. With you," accompanied by images that place her at the church of Santa Rosa in Barquisimeto, Lara state. This return closes a cycle of seven failed return attempts between June and September 2026, systematically blocked by the Maduro regime through intimidation and obstruction at the country's air, sea, and land ports of entry.
Clandestine Exile and Departure from Venezuela. Her departure from the country in December 2025 was a high personal-risk operation: Machado left Venezuela in disguise, on a ten-hour road trip to the coast of Falcón state, where she crossed the Caribbean Sea in a precarious wooden vessel to Curaçao, amid of a rough sea. During that crossing she suffered a vertebral fracture that required specialized medical attention abroad. Faced with the regime's refusal to renew her passport — a deliberate instrument of migratory control and political pressure — Panama issued her a special travel document that allowed her to operate internationally from exile.
Washington Backs the Return in an Explicit and Unequivocal Manner. U.S. Secretary of State Marco Rubio described Machado's return as a "direct result of the reconciliation conversations" driven and guaranteed by the Trump administration. Rubio confirmed that since the start of negotiations, more than 1,000 Venezuelan political prisoners have been released, including 177 in the most recent rounds. President Donald Trump stated he hoped Machado was well and safe, describing her as "a very nice woman." The U.S. Embassy now operates with a full staff complement in Caracas — an unequivocal signal of Washington's permanent commitment to the democratic transition process.
Machado's return is embedded in the Three-Phase Plan designed by the Trump administration for Venezuela: (1) political détente and mass release of political prisoners; (2) deep electoral and institutional reforms; (3) free, transparent, and internationally verifiable elections. Her physical presence on Venezuelan territory decisively accelerates the second phase: the next negotiation rounds, scheduled for November 11-15, 2026, will be the first in which the opposition leader participates from within Venezuela. The agenda includes comprehensive reform of the National Electoral Council (CNE), the repeal of Chavismo's most emblematic repressive laws, and the effective opening of political space to all forces in the country.
Economic Signals Linked to the Political Process. In parallel with Machado's return, the U.S. Department of the Treasury removed Venezuela from the outbound investment restriction list, and on October 14, 2026, lifted sanctions on Jorge Rodríguez, president of the National Assembly and a pivotal figure in negotiations from the ruling party's side. These decisions constitute material and verifiable incentives, designed to sustain negotiating momentum and demonstrate that Washington honors its commitments when the regime respects agreed milestones. The message is unequivocal: political progress generates concrete, measurable economic benefits.
The Democratic Unitary Platform (PUD) stated that Machado's return must inject renewed and decisive momentum into an opposition that was beginning to show internal fractures due to the prolonged negotiation process. Edmundo González Urrutia, recognized as president-elect by multiple governocratic governments and who exercises that role from exile, expressed being "enthusiastic and hopeful about moving forward together on the path to Venezuela's freedom." The convergence between the country's political leader with the greatest capital and the winning candidate at the July 28 ballot box represents the opposition's greatest negotiating strength since the 2024 electoral fraud.

	  STRATEGIC ASSESSMENT — Impact of MCM's Return (10/25/2026)
The return of María Corina Machado to Venezuela is the most significant political catalyst since the July 28 fraud. Her presence on national territory raises the costs of any authoritarian reversal, increases opposition cohesion, and strengthens the PUD's negotiating position. The backing explicit backing of the Trump administration — sanctions lifted, prisoners released, full embassy in Caracas — turns the process into a high-value political commitment for both sides. The November–December 2026 period is the critical window for consolidating electoral reforms. For the strategic investor: the probability of verifiable democratic transition before mid-2027 has increased substantially. RESIDUAL RISK: the regime retains tactical obstruction capacity; final pace depends on the cohesion of the Chavista bloc under growing internal pressures.



Sources: Marco Rubio, statements 10/25/2026 (U.S. Dept. of State); Donald Trump, media statements 10/25/2026; X @MariaCorinaYA 10/25/2026; PUD communiqué 10/25/2026; U.S. Dept. of the Treasury, press release 10/14/2026; U.S. Dept. of State, communiqué 10/23/2026 ("concrete results of the negotiations").


	3.  OIL SECTOR: RECOVERY AND STRUCTURAL CHALLENGES




3.1  PDVSA Production: Trajectory and Current Status


Venezuela reached its historical production peak of 3.5 million barrels per day (bpd) in 1998. The combination of structural underinvestment, international sanctions, flight of technical human capital, and systemic corruption reduced production to a minimum of approximately 400,000 bpd in 2020. The recovery began in 2021 and has accelerated significantly since 2023 with the reactivation of international company operations under special OFAC licenses.






	Year
	Production (M bpd)
	Annual Change
	Primary Factor

	2020
	~0.40
	—
	OFAC sanctions / Operational collapse

	2021
	~0.65
	+62%
	Partial U.S. licenses

	2022
	~0.72
	+11%
	Reactivated joint ventures

	2023
	~0.88
	+22%
	Chevron GL-41 operativo

	2024
	~1.03
	+17.6%
	Expansión joint ventures

	2025
	~1.10
	+7%
	U.S.-Venezuela energy agreement

	2026 (proy.)
	~1.30-1.50
	+18-36%
	Chevron Investment $7B, nuevas áreas Carabobo



Sources: OPEC Annual Statistical Bulletin 2024; Infobae/EFE (Jan. 2025); Venezuela consolidates oil recovery 2025 (observatorio.gob.ve); Finanzas Digital, 2025.

Q3 2026 Update: Production Exceeds 1.2 Million bpd. Third-quarter 2026 data confirm that PDVSA has sustained production above 1.2 million barrels per day (bpd), recording 8% growth compared to the same period in 2025. Venezuela has signed 61 active bilateral agreements for the exploitation of oil and gas, with 44 additional projects in advanced negotiation. Hydrocarbon Law reforms approved in 2026 allow more flexible contractual models, eliminating historical barriers to foreign private investment. The U.S. Secretary of Energy projected an additional 40% production increase during 2026 under the full bilateral energy cooperation scenario, which would place Venezuela near 1.5 million bpd by year-end.
Sources: PDVSA Q3-2026 Operational Report; Reuters Energy Desk October 2026; U.S. Department of Energy, Q3-2026 projections.


3.2  Chevron Operations: The Axis of the Energy Agreement

In 2024-2025, Chevron Corporation operates in Venezuela under General License 41 from the U.S. Department of the Treasury (OFAC), producing approximately 310,000 bpd through its joint ventures with PDVSA, primarily in the Orinoco Belt. This volume represents approximately 30% of Venezuela's national production.

In September 2026, days after the signing of the energy agreement between Washington and Caracas, Chevron announced the expansion of its Venezuelan operations with a committed investment of USD $7 billion over a five-year horizon, with the goal of doubling its current production to 600,000 bpd. This expansion includes the incorporation of two new areas in the Carabobo region and the modernization of extra-heavy crude upgrading facilities.

	Parameter
	Current Status (2025-2026)
	Meta 5 Years

	Chevron Production
	~310,000 bpd
	600,000 bpd

	Committed Investment
	Existing operations
	USD $7,000 millones

	Lifting cost
	<$20/bbl (reportado)
	<$20/bbl (estimado)

	Joint ventures
	Petroindependencia + otros
	+ 2 new Carabobo areas

	Crude destination
	U.S. Refineries (Gulf Coast)
	U.S. + strategic reserves


Sources: Khaleej Times (sep. 2026); NPR (sep. 2026); OilNow (2025).


3.3  Competitive Position and Export Flows

The EIA and Reuters report that U.S. imports of Venezuelan crude in 2025 are around 300,000-400,000 bpd under Chevron's current license. In 2026, Venezuela positioned itself as the second crude supplier to the U.S. for 18 consecutive weeks (Rio Times Online, Sep. 2026), reflecting the sustained increase in operations volume under the agreement.

	Producer
	Extraction Cost (USD/bbl)
	Break-even (USD/bbl)
	Distance to U.S.
	API

	Venezuela (Orinoco)
	~$20-26
	~$55-80*
	5 days (East)
	8-12°

	Canada (Oil Sands)
	~$55-65
	~$60-70
	3-5 days (pipeline)
	<10°

	U.S. (Permian Basin)
	~$50-60
	~$57-65
	Domestic
	40-45°

	Saudi Arabia (Aramco)
	<$10
	~$65-70 (fiscal)
	45 days (Gulf)
	32-40°


*Venezuelan break-even includes upgrading costs for extra-heavy crude. Source: BloombergNEF; Rystad Energy; OilPrice.com.

	⚠ CRITICAL ASSESSMENT — ANALYSIS: OIL SECTOR

	
· The recovery is real and documented, but remains highly dependent on Chevron under OFAC license. A reversal of U.S. foreign policy could reduce production by 25-30% within 6-12 months.

	· Production figures reported by the Venezuelan government frequently exceed those verified by OPEC and independent sources. Analysis should be based on OPEC data and tanker tracking (Kpler, Vortexa).

	· Domestic refining capacity remains severely deteriorated. El Palito (210,000 bpd installed capacity) operates at 30-40% of capacity, limiting the internal added value of produced crude.

	· PDVSA requires deep corporate and debt restructuring. Estimated liabilities exceed $60B, limiting the ability to attract direct risk capital without international guarantees.




	4.  NATURAL GAS SECTOR: THE DORMANT POTENTIAL



4.1  Reserves and Global Position

Venezuela holds the eighth-largest proven natural gas reserves globally, with approximately 195 trillion cubic feet (Tcf), according to OPEC. However, unlike oil, Venezuela's gas sector remains largely underdeveloped, with most of the gas produced being oil-associated gas that is reinjected or — in the worst case — flared, generating significant economic and environmental losses.

	Field / Project
	Type
	Status (2026)
	Potential Capacity
	Partner

	Dragon (Continental Shelf)
	Gas offshore
	Advanced development
	~200 MMscfd
	Shell / Trinidad

	Mariscal Sucre
	Gas offshore
	Active negotiations
	~700 MMscfd
	Shell / BP

	Rafael Urdaneta
	Gas offshore
	Feasibility study
	Undefined
	ENI / PDVSA

	Orinoco Associated Gas
	Associated gas
	Partial recovery
	Variable
	Chevron / PDVSA




4.2  Dragon Project and the Trinidad-Venezuela Corridor

The Dragon Project, a gas field located on the Venezuelan-Trinidadian continental shelf, represents the most advanced Venezuelan gas export initiative. In July 2025, Venezuela announced it was ready to export the "first gas molecule" under this scheme, with an export target for 2027 through a submarine pipeline to the liquefaction facilities of Gas de Trinidad y Tobago (Atlantic LNG).

The U.S. Department of the Treasury (OFAC) granted a special license to Shell to resume development of the Dragon field in the context of the U.S.-Venezuela energy agreement, following a multi-year suspension due to sanctions. This agreement positions Venezuela as a potential exporter of LNG toward European markets in a post-Russia-Ukraine conflict context of high demand for alternative sources.

	⚠ STRATEGIC OPPORTUNITY: VENEZUELAN GAS → EUROPA

	
· Combined potential capacity Dragón + Mariscal Sucre: ~900 MMscfd equivalent (~6.5 Mtpa LNG), sufficient to supply ~3-4% of European consumption.

	· Competitive advantage: liquefaction in Trinidad (existing installed capacity) without the need for new mega-investments in LNG plants.

	· Estimated timeline: first exports 2027-2028, full volume 2030-2031.

	· Main risk: regulatory coherence under the new transitional government and maintenance of OFAC licenses.



	5.  MINING SECTOR: THE ORINOCO MINING ARC



5.1  Venezuela's Mineral Potential

The Orinoco Mining Arc (AMO), created by Presidential Decree in 2016 over an area of 111,843 km², represents one of the most important strategic mineral deposits in the Western Hemisphere. The zone concentrates significant reserves of gold, coltan (niobium-tantalum), diamonds, iron, bauxite, copper, nickel, and rare earth elements.

	Mineral
	Estimated Reserves
	Exploitation Status
	Strategic Value

	Gold
	>7,000 toneladas (métricas)
	Active: formal and informal
	High — BCV reserves + export

	Coltan (Nb-Ta)
	Undefined (prospected)
	Artisanal / informal
	Critical — electronics, defense

	Iron
	>15,000 Mt (Cerro Bolívar, etc.)
	SIDOR partially active
	Medium — regional steel industry

	Bauxite
	~320 Mt
	Halted (Alcasa/Venalum)
	Medium — aluminum

	Diamonds
	>100M quilates estimados
	Dominant informal
	Medium-high




5.2  Informality and Socio-Environmental Risk

Mining exploitation in the AMO presents a serious structural problem: the dominance of illegal and informal mining, largely controlled by irregular armed groups (pranes, Colombian ELN, FARC dissidents) under the documented scheme known as "Mining Syndicates." This criminal structure controls access to extraction zones, charges illegal fees, and generates systematic violence.

Among the main documented socio-environmental risks are: massive deforestation (estimated at more than 900 km² in the 2016-2024 period according to PROVEA and indigenous organizations), mercury contamination of southern Venezuelan river basins, and the systematic violation of the rights of Pemón, Yanomami, and Kariña indigenous peoples.

	⚠ CRITICAL ASSESSMENT — ANALYSIS: MINING SECTOR

	
· The AMO represents a real long-term opportunity (2026-2035) for critical mineral investors, but the regulatory and security environment requires prior political-institutional stabilization that has not yet occurred.

	· The formalization of gold mining will depend on the transitional government's ability to dismantle the criminal networks that control the territory — a process that will take years, not months.

	· Venezuela began selling gold on its own account (MINERVEN) through intermediaries like Trafigura, generating foreign currency income under a scheme that international organizations have questioned for transparency.

	· Recommendation for investors: exploratory positioning and due diligence in 2026-2027, with capital commitments conditional on specific governance milestones.




	6.  ELECTRICITY SECTOR: THE PERSISTENT STRUCTURAL CRISIS



6.1  Diagnosis of the National Electricity System

Venezuela's National Electricity System (SEN) constitutes one of the most critical bottlenecks for economic development and investment attraction. The theoretical installed capacity exceeds 30,000 MW (hydro + thermal), but the effectively available capacity is around 15,000-17,000 MW, with serious dispatch, transmission, and distribution problems.

Venezuela suffers chronic electricity blackouts affecting all 24 of its states, with Zulia as the epicenter (99% of households report frequent outages according to 2025 opinion surveys). The crisis deepened in 2024 with the impact of the El Niño Phenomenon on the water levels of Guri reservoir, the country's largest hydroelectric dam, which generates ~70% of national electricity.

	Indicator
	Value / Status (2024-2026)
	Source

	Installed capacity (theoretical)
	~30,000 MW
	CORPOELEC / MEM

	Effective available capacity
	~15,000-17,000 MW
	Analyst estimates

	Transmission/distribution losses
	~35-40% (estimado)
	IESA, Ecoanalítica

	Households with frequent outages (Zulia)
	~99%
	Portafolio.co, 2025

	States reporting blackouts
	20 of 24
	Diario de Cuyo, 2025

	Guri Reservoir (historic minimum level)
	Reached in 2024
	Corpoelec / analysts



6.2  Required Investment and Opportunities

Rehabilitation of the SEN requires an estimated investment of between USD $10 billion and $20 billion over 10 years, according to industry estimates (OLADE, 2024). Priority areas include: thermal generation rehabilitation (Planta Centro, Termozulia, Ramón Laguna plants), the modernization of the 765 kV and 400 kV transmission network, and investment in distributed renewable generation (solar, wind) to reduce dependence on the centralized Guri system.
The transitional government has identified electrification as a top priority, including in negotiations with the U.S. and the IDB components of technical cooperation for electrical rehabilitation. Private sector participation under concession or PPP (Public-Private Partnership Public-Private Partnerships) is considered indispensable given the Venezuelan State's limited access to international financing.

	7.  MACROECONOMICS: FRAGILE RECOVERY AND DE FACTO DOLLARIZATION



7.1  Key Macroeconomic Indicators

The Venezuelan economy has recorded positive growth since 2021, after the most severe accumulated contraction in Latin America in peacetime: between 2013 and 2020, Venezuela's GDP contracted approximately 75% in real terms. The recovery has been driven primarily by the oil sector, mining, and informal dollarized trade.

	Indicator
	2023
	2024 (est.)
	2025 (proy.)
	Source

	Real GDP Growth
	+3%
	+3%
	+9.32% (Q1)
	FMI / BCV

	Annual Inflation (CPI)
	~190%
	~120%
	~60-80%
	BCV / PNUD

	De facto dollarization
	~65-70%
	~70-75%
	~75-80%
	Ecoanalítica

	International reserves
	~$9B
	~$10B
	N/D
	BCV

	Remittances received
	~$4-5B/año
	~$5B
	Estable
	BCV / IFAD

	Total exports
	~$17.5B (2024)
	Petróleo >90%
	Gradual increase
	Reuters / PDVSA


Sources: IMF World Economic Outlook; BCV; UNDP Venezuela Macroeconomic Performance; Ecoanalítica; Finanzas Digital; América Económica.

ECLAC 2026: Venezuela Projects Highest Growth in Latin America. The Economic Commission for Latin America and the Caribbean (ECLAC) projects real GDP growth of 6.5% for Venezuela in 2026, the highest rate in all of Latin America, in a context where the regional average stands at approximately 2.0%. This exceptional performance reflects the confluence of the oil boom, the expansion of dollarized trade, the reactivation of bilateral investment agreements, and the — still partial — reduction of country risk derived from the political negotiation process. The tourism sector, practically inactive for a decade, is beginning to show signs of reactivation given the gradual normalization of security conditions and improvement of hotel infrastructure in major destinations. Exchange rate stabilization and de facto dollarization continue to be the pillars of the recovery of domestic consumption and business confidence.
Sources: ECLAC, Economic and Social Panorama of Latin America 2026 (October 2026); IMF, World Economic Outlook Update October 2026; BCV, preliminary data 2026.

7.2  Dollarization and the New Commercial Ecosystem

The de facto dollarization process, initiated as an implicit policy in 2019 and consolidated by 2021, has generated a dual ecosystem: a formal dollarized economy concentrated in Caracas, Valencia and Maracaibo, and an informal bolivar-based economy in the country's interior. This duality generates serious inequalities in access to goods and services.

Dollarization has contributed to the relative stabilization of prices in the tradable sector and has driven consumption of imported goods. However, access to productive credit in dollars is practically nonexistent for SMEs, limiting the multiplier effect of the recovery on the non-oil productive apparatus.

7.3  External Debt and Restructuring Framework

Venezuela has accumulated external liabilities estimated at more than USD $150 billion, including PDVSA sovereign bonds in default since 2017, debts to China (estimated at >$60 billion), agreements with Russia (partially restructured in 2017-2018), and obligations to multilateral organizations. The restructuring of this debt is an essential condition for the normalization of Venezuela's access to international capital markets.

	Creditor
	Est. Amount (USD B)
	Status
	Condition

	China (CNOOC, CDB, Eximbank)
	>$60B
	Moratorium / payments in crude
	Principal obstáculo para reestructuración (S&P Global)

	Sovereign Bonds / PDVSA
	~$55-65B
	Default since 2017
	OFAC process + creditor negotiation

	Russia (Rosneft, agreements)
	~$10-15B
	Partially settled in crude
	Relationship under review post-Maduro capture

	Multilaterals (IDB, CAF)
	~$5-8B
	Active selective agreements
	Normalizing


Sources: S&P Global (OilNow.gy); The Objective (2026); VOA (deuda rusa); BCV.

	8.  SECURITY AND OPERATIONAL RISKS



8.1  The Post-Transition Security Landscape

The capture of Maduro and the transition process have profoundly altered Venezuela's security map. The partial dismantling of the SEBIN and G2 (military intelligence) coercive apparatus has created a vacuum that, in some regions, has been filled by organized criminal actors (pranes, megagangs, Tren de Aragua structures), armed Chavista collectives, and border guerrilla groups.

	Risk Vector
	Level (Oct. 2026)
	Trend
	Geographic Area

	Urban organized crime
	ALTO
	Stable/declining
	Caracas, Valencia, Maracaibo

	Irregular armed groups
	MUY ALTO
	Persistent
	Apure, Bolívar, Amazonas, Táchira

	Border crime
	MUY ALTO
	Growing
	Fronteras Colombia, Brasil, Guyana

	Political instability
	ALTO
	Declining
	Nacional

	Institutional corruption
	MUY ALTO
	Persistent
	Nacional

	Energy operational risk
	ALTO
	Declining (con inversión)
	Oil basins, SEN




8.2  Transnational Networks and Organized Crime

The Tren de Aragua, originating in Aragua state during the 2014-2018 period, has expanded its presence to more than 15 countries in Latin America and the Caribbean, including Chile, Colombia, Peru, and the United States. The organization operates as a transnational criminal conglomerate with activities in extortion, human trafficking, contract killing, and drug trafficking.

The FARC dissidents (primarily the Estado Mayor Central) and the Colombian ELN maintain active presence in Venezuelan border states, especially Apure, Táchira, and Zulia, where they control drug trafficking routes and illegal mining extraction economies. The Venezuelan transition process has not fundamentally altered this criminal geography.

	9.  OPPORTUNITY MATRIX AND STRATEGIC RECOMMENDATIONS



9.1  Opportunity Matrix for Private Operators

	Strategic Vector
	Opportunity Description
	Horizon
	Risk Level

	Servicios Petroleros Venezuela
	Empresas de servicios para rehabilitación de infraestructura PDVSA / nuevas joint ventures bajo GL-41 expandida
	2025-2028
	Alto / Alto retorno

	Natural Gas (Dragón / Mariscal Sucre)
	Infraestructura de producción y transporte de gas offshore para mercado europeo y caribeño
	2026-2031
	Alto / Long-term

	Electricidad (PPP / Concesiones)
	Rehabilitación de plantas térmicas y generación distribuida renovable bajo esquemas de concesión
	2026-2030
	Medio-Alto

	Minerales Críticos (AMO)
	Exploración y desarrollo de coltán, tierras raras; contingente a normalización de gobernanza
	2027-2035
	Alto / Long-term

	Agroindustria y Alimentos
	Recuperación de capacidad productiva en agro; alta demanda interna insatisfecha post-crisis
	2025-2028
	Medio

	Logística y Transporte
	Rehabilitación de puertos, carreteras e infraestructura aeroportuaria; nearshoring LATAM
	2025-2027
	Medio-Bajo

	Reestructuración Deuda (Distressed)
	Arbitraje en mercado secundario de bonos PDVSA / soberanos; alta complejidad jurídica
	2025-2027
	Muy Alto / Especializado

	Seguridad - Riesgo / LM /Due Diligence 


	El operar en un ecosistema como en el energético, dentro de un país como Venezuela, requiere del acompañamiento y asesoramiento adecuado para evitar riesgos corporativos, de cumplimiento y vinculados con el lavado de dinero, o realizar alianzas estratégicas con PPE o empresas con reputaciones dubious, can jeopardize not only the investment, but also the freedom of the company's representatives
	2027 -2030
	Muy Alto / Especializado como: openforumoilgasmines




9.2  Strategic Recommendations

Based on the preceding analysis, the following recommendations are issued for decision-making in the areas of investment, energy security, and strategic positioning in Venezuela:

1. Continuous monitoring of the political transition process: the 2027-2028 electoral timeline and the stability of the transitional government are the primary determinants of investment risk across all sectors. Establish early-warning indicators linked to institutional progress.

2. Positioning in oil services with a 2025-2028 horizon: demand for technical services and infrastructure rehabilitation companies is immediate and quantifiable. Political risk mitigated by OFAC license coverage for operations under the U.S.-Venezuela energy agreement.
3. Deep due diligence before capital commitments in mining: the AMO requires a thorough assessment of the security and governance environment. Consider partnerships with operators experienced in conflict zones (DRC, Colombia).

4. Follow-up on the debt restructuring framework: the terms of the restructuring process with China (principal creditor) will define the new government's fiscal space and, with it, its capacity to attract investment in non-energy sectors.

5. Evaluation of renewable energy opportunities: the electricity crisis creates genuine demand for distributed solar and wind generation under self-consumer schemes. Pending regulation but the transition framework is favorable.

6. Contact and work with specialized firms such as: openforumoilgasmine.com, with the objective of having accurate and current information on the country's situation, being supported regarding regulatory compliance processes in the energy sector, due diligence, analysis of corporate or individual profiles, risk management advisory, asset control and protection, critical infrastructure, process audits, corporate investigations, and strategic intelligence. 

	10.  STRATEGIC CONCLUSION

	
STRATEGIC CONCLUSION: VENEZUELA AND THE NEW ENERGY GEOPOLITICS

Venezuela is undergoing the most significant transformation in its recent history: the convergence of an unprecedented political transition process, sustained oil production recovery, and hemispheric energy repositioning within the framework of the Monroe Doctrine 2.0 and the U.S.-Venezuela energy agreement, configure a first-order strategic opportunity scenario for the investor with risk appetite and medium-to-long-term horizon.
Venezuela's 303.8 Gbbl reserves — the world's largest — and the gas and mining potential of the AMO represent assets of renewed geopolitical value. Chevron's expansion ($7B over 5 years, 600K bpd target) confirms that the U.S. private sector perceives this equation as favorable under the umbrella of the bilateral agreement.

Institutional, security, and governance risks remain elevated and should not be underestimated. Uncertainty about the electoral timetable, China debt restructuring, deterioration of the electricity sector, and the persistence of organized crime in strategic areas are risk factors that justify a posture of continuous verification and gradual, conditioned capital commitments.

The October 25 Catalyst: The Return of María Corina Machado. The return of the opposition leader to Venezuela on October 25, 2026 represents the most transformative element of this analysis since its original issuance. The confluence of her presence on Venezuelan territory with the explicit and sustained backing of the Trump administration — expressed through lifted sanctions, released political prisoners, and full diplomatic operations in Caracas — creates the conditions for the most accelerated transition phase Venezuela has known in its recent history. For the strategic investor, the November 2026–June 2027 period represents the entry window with the highest risk-opportunity ratio of the last decade: early enough to capture the contraction of the risk premium, and sufficiently backed politically to reduce the probability of authoritarian reversal. Venezuela is no longer just an energy thesis: it is a democratic transition thesis with political capital, first-order geopolitical support, and the most important energy assets in the Western Hemisphere.
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