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25 years of change

The historical strong trade relationship between the US and Venezuela has changed drastically across the last
two decades, altered by sanctions policy, the shale revolution, and steep declines in Venezuela oil production
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In 2026, non-OPEC supply growth continues to outpace global oil demand growth,
with Latin America taking over from North America as the key growth region

Year-on-year growth in global liquids demand falls from 0.9 million b/d in 2025 to 0.7 million b/d in 2026 and 2027

Global demand annual changes, year-on-year
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Brent price outlook

Iran instability introduced recent upside price risk not included in most recent base case. Short-term Venezuelan
supply growth in 2027 weakens fundamentals

Brent price outlook (nominal)
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Venezuela: in our market analysis, oil production upgraded from mid-2026,
reaching 1 million b/d in 2027

Incremental supply gains come from basic well workovers on dormant wells
Venezuela oil production

m Early December outlook m New base case post Maduro apprehension
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Venezuela upstream
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Investment interest in Venezuela’s energy sector

IOCs weigh opportunities against risks and global portfolio priorities

Orinoco Belt company exposure
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Wide range in Venezuelan oil price breakevens

High breakevens and emissions challenge competitiveness against global advantaged prospects

Venezuela’s 2026 post-tax operating and free cash Breakeven ranges
flow breakevens
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Modeling Venezuela’s oil production: three potential pathways

Production scenarios span from continued decline to robust greenfield growth

Possible Venezuela production pathways
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Disclaimer

These materials, including any updates to them, are published by and remain
subject to the copyright of the Wood Mackenzie group ("Wood Mackenzie"),

or its third-party licensors (“Licensors”) as relevant, and are made available to
clients of Wood Mackenzie under terms agreed between Wood Mackenzie and
those clients. The use of these materials is governed by the terms and conditions
of the agreement under which they were provided. The content and conclusions
contained are confidential and may not be disclosed to any other person without
Wood Mackenzie's prior written permission. Wood Mackenzie makes no warranty
or representation about the accuracy or completeness of the information and data
contained in these materials, which are provided 'as is'. The opinions expressed

in these materials are those of Wood Mackenzie, and do not necessarily represent
our Licensors’ position or views. Nothing contained in them constitutes an offer

to buy or to sell securities, or investment advice. Wood Mackenzie's products do
not provide a comprehensive analysis of the financial position or prospects of any
company or entity and nothing in any such product should be taken as comment
regarding the value of the securities of any entity. If, notwithstanding the foregoing,
you or any other person relies upon these materials in any way, Wood Mackenzie
does not accept, and hereby disclaims to the extent permitted by law, all liability
for any loss and damage suffered arising in connection with such reliance.

Copyright © 2025, Wood Mackenzie Limited. All rights reserved.
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Europe +44 131 243 4477
Americas +1713 470 1700

Asia Pacific +65 6518 0888

Email contactus@woodmac.com
Website www.woodmac.com

Wood Mackenzie™ is a trusted intelligence provider, empowering decision-makers with unique insight on the
world’s natural resources. We are a leading research and consultancy business for the global energy, power
and renewables, subsurface, chemicals, and metals and mining industries.

For more information visit: woodmac.com

WOOD MACKENZIE is a trademark of Wood Mackenzie Limited and is the subject of trademark registrations
and/or applications in the European Community, the USA and other countries around the world.
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