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e & Neopila B FEMILE TTA FE &t
EfE19 19 # 10 B 13 HA| 7.75% | 4/13 10/13 2,495 1,546.9| 4,041.9

Ef& 2 4 24 % 10 B 13 H| 825% | 4/13 10/13 2,495 1,646.7| 4,141.7
Ef&E2 5 25 % 4 B 21 B| 7.65% | 4/21 10/21 1,600 1,040.4| 2,640.4
EfE2 6 26 £ 10 B 21 B| 11.75% | 4/21 10/21 3,000 2,291.3| 5,291.3
EfE2 3 23 £ 7 B 5 H| 900% | 1/5 7/5 2,000 1,440.0| 3,440.0
Ef&2 8 28 £ 5 B 7 H| 925% | 5/7 11/7 2,000 1,480.0| 3,480.0
EfE18 18 & 12 B 1 HA| 7.00% | 6/1 12/1 1,000  595.0| 1,595.0
o EfE2 0 20 &£ 12 B 9 H| 6.00% | 6/9 12/9 1,500  720.0| 2,220.0
- Ef& 3 4 34 # 1 B 13 H| 938% | 1/31  7/13 1,500 1,054.7| 2,554.7
EfE3 1 31 £ 8 A 5 HA|11.95% | 2/5 8/5 4,200 3,764.3| 7,964.3
EfE18 18 £ 8 B 15 H| 13.63% | 2/15 8/15 300  306.6 606.6
E&E18F |18 &£ 8 B 15 H| 13.63% | 2/15  8/15 752 7685 1,520.5
EfE2 2 22 % 8 B 23 B|12.75% | 2/23  8/23 3,000 2,868.8| 5,868.8
EfE2 7 27 #& 9 B 15 H| 925% | 3/15 9/15 4,000 2,775.0| 6,775.0
EfE3 8 33 #£ 3 B 31 B| 7.00% | 3/31 9/31 1,250  656.3| 1,906.3

L —ZEYF KT R 31,092 22,954.2 | 54,046.2

ks (EE5 i R FI=R BEFLH TOA FE =1l
PDVSA2 6 |26 # 11 B 15 H| 6.00% | 5/15 11/15 4,500 2,160 | 6,660.0

o | PDVSA24 | 24 # 5 B 16 H| 6.00% | 5/16 11/16 5000 2,400 | 7,400.0
o | PDVSA21 |21 £ 11 B 17 H| 9.00% | 5/17 11/17 2,394 1,724 | 4,117.7
y | PDVSA35 |35 £ 5 B 17 B| 9.75% | 5/17 11/17 3,000 2,340 | 5,340.0
g | PDVSA220 | 22 £ 2 B 17 B|12.75% | 2/17  8/17 3,000 3,060 | 6,060.0
A | PDVSA2T |27 £ 4 B 12 H| 5.38% | 4/12 10/12 3,000 1,290 | 4,290.0
" PDVSA37 |37 # 4 B 12 B| 9.75% | 4/12 10/12 1,500 1,170 | 2,670.0
PDVSA22 |22 # 10 B 28 H| 6.00% | 4/28 10/28 3,000 1,530 | 4,530.0
PDVSA2 0 |20 # 10 B 27 H| 850% | 4/27 10/27 1,684 1,217 | 2,900.3
L — 2K F KT R 27,078 16,890.2 | 43,968.0
BHEL S8 18 £ 4 B 10 B| 850% | 4/10 10/10 650.0  414.4| 1,064.4
L — 2 F KT R 650.0  414.4| 1,064.4

At 58,820 40,259 | 99,079

(HHAF) Av Security & J REA VN2 kX v FMERK
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Under democracy, Venezuela has an opportunity to more than triple i
economy in 15 years

Historical Evaluation and Projection of Venezuela’s GDP, 1980-2040
USD billion

Democratic Era Commodity Boom Maduro’s Economic Economic Recovery Potential
Collapse Under Democratic Transition

1990 1995 2000 2005 2010 2015 2020 2025 2030 2035
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We identified 12 productive activities organized in 3 clusters with theg

Energy
Intensive

i

R

3. Metals &
Minerals

5. Transport

infrastructure
2 O
M&&&
/‘@ 7 6

Education Healthcare
services services

9. Real
estate

L

12.
Agriculture  11. Tourism

10. Technology
& Prof.
services

Diversified Capability
= So, that's why we identify 12 product &
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investors and their development can advance western strategic intere =

A-Economic Interests B-Western Geostrategic Interests
NPV addit ) ite ma nit A 3 R eopolitical R
Sector cracy (USI 1 CAGF it {
Qo ) 420 259 120 13% _9 ?
*| @cas 92 5 26 18% o (V]
© Metals 121 7 20 6 (V]
O Energy Infra 137 8% 27 7% (V] (V]
Z, © Transport Infra 163 10% 32 6 (V] ®
% '_E  Healthcare 80 5% 1 5 (/]
S . © Education 32 2% S 4 o
II o ;:r‘:?c::l 148 9% 30 7 (V) (v
E > © Real Estate 189 1% 38 7% o (V)
12 [omios m 186 e mw @ ©
S ¥ 1@ Tourism 4 70 4 15 16 (V)
& Agriculture T 45 3 1 1% (V]

CAGR: Compound annual growth rate

%
5 3%
TAM: Total addressable market .

e: Venezuela Tierrs de Gracia, Expert Advisory Team
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1. Oil - ™
usD 420 billion

@ The Size of the Upside .

The Upside in the Oil Sector
o
Constrained o Unexploited existing resources \'g\
Potential &
0 Potential is higher than past production >G$
Our Plan €@ Hydrocarbons law reform
:: R;co(vcr Mkt opportunity
i 0 Privatization >
2040
0 Ensure competitive investment
conditions Driving assumptions Other assumptions
Barrels of Oil Expected 2040 annual * Increase production by 3 million barrels per
Produced X 365 X Avg. price oil ou:: zl'” day by year 10 and ~4.7 million barrels per day
ness @) Acquire & turnaround existing O&G per day of Oil P by 2040 (6x growth)
3 capacity 4.7TM 70 120 *  Oilincome has a multiplier effect in the rest of
bpd USOD USD Bn the economy, but especially in O8G-related
tunities @) Invest in new oil & gas fields services

¢ 10% discount factor

(D Provide oil & gas services
15y sum of discounted  _ 420
Oil market potential - Bn

Venezuela has the largest proven oll

- . -~
Source: Venezuela Tierra de Gracia, Expert Advisory Team's analysis \/ (, -
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The Upside in the Gas Sector

Constrained o Unexploited existing resources
Potential
o Current mismanagement & waste
Our Plan o Privatization
to Recover
the Sector 0 Ensure competitive investment conditions
New ne @) Gas extraction and refinery

(D Export or sell to local market

(D Provide production and distribution
services

rce: Venezuels Tiemra de Gracia, Expert A

The Upside in the Metallurgy Sector

Constrained o Abundant resources

Potential
o Cost competitive & green production
e Collapsed production

Our Plan @ rrivatize state-owned assets

to Recover

the Sector e Liberalize private involvement
0 Strengthen access to upstream sectors

New 5 0 Acquire & turnaround existing capacity
O Invest in new capacity

rce: Venezuela Tierra de Gracia, Expert Advisory Team

Driving assumptions

Total Gas
Production

12

billion cubik
feet per day

365

15y sum of discounted
Z Gas market potential

Jl And with the growth rate during this period of 13%. But also, we have gas

@ The Size of the Upside .

COUNTRY RISK REPORT
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92B
Mkt opportunity

Expected 2040 annual
Avg. price gas output
of Gas
USD pe: USD Br

thousand

cubic feet

= 92¢

@ The Size of the Upside .

Driving assumptions

2040

Other assumptions

Production of free gas goes from 0.72 Befd in
year 110 3.6 Befd in year 15

Associated production goes from 2.14 Befd in
year 110 8.7 Befd in year 15

Subsidies are gradually phased out during

the first 5 years, projecting $6 / Mcf after year

10 based on market dynamics

10% discount factor

FIRST DRAFT | PRELIM

TAM = 20B

ol

L9
c,"g’QL

120B
Mkt opportunity

2040

Other assumptions

ol expert

ot M40 Annual

octod annual motals soctor
aluminum outpu
product outout products output
17 3 20
USD Br SD Bn USD Br

15y sum of discounted

area to iImplement Uber bank commercial gas dlstrlb and also to attend

Estimated by projecting future sales of
potential capacity estmated by experts to be at
12 million tons of steel products

50% potential installed capacity reached in 3
years and full capacity reached thereafter

10% discount factor

10
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The Upside in the Energy Sector

Constrained @) Abundant resources
potential &
unserved o Mismanaged & collapsed system capacity
demand
Our Plan © Sshock Maintenance & Quick Tumaround
to Recover
the Sector © Restructure CORPOELEC & Open to
Private Investment
o Energy Tariffs & Subsidy Reform
New E @) Generation
0 Distribution & Transmission
() Commercialization
(D) Energy-intensive services: Data Centers
Crypto-Mining, Al
e: Venezuela Tierra de Gracia, Expert Advisory Team's analys

usSD ;
opportunity

The Upside in the Transport Infrastructure Sector

Constrained o Systemic Underinvestment & Lack of
potential & Maintenance
unserved
demand © Huge opportunities are only possible after
transition
Our Plan o Roads and Buses
to Recover
the Sector © Rail & Metro-Rail
0 Ports & Airports
@) Operate & enable road transport services
(D Participate in Rail & Metro-Rail PPPs
() Renovate and operate ports and airports
yrce: Venezuela Tierra de Gracia, Expert Advisory Team's

No.4 1 2

@ The Size of the Upside .
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TAM = 27B |

olo

F
o‘*c’?~

137B
Mkt opportunity

Driving assumptions

2040

Other assumptions

2040 annual

Energy infra
investments in

040 Project
GDP contribution 2040 Projecied

(COL & CR) (0 SOy
infrastructure
~3% 340 10.2
{ GOP per yesr SO Bn SD Br

15y sum of discounted energy a2
infra. market 137 &

2

@ The Size of the Upside .

¢ CAPEX investments of USD 17 Bn in the first
5 years

* OPEXof ~3% of GDP

*  Slight fall until year 5 flows to then start a
steady growth on year 6 1o gel lo the
USD 27 Bn in year 15

*  10% discount rate

FIRST DRAFT | PRELM

TAM = 32B |
&®
cP‘c’@,

163B
Mkt opportunity

Driving assumptions

2040

Other assumptions

Transport GDP
Contribution

2040 Transport

2040 P
GOP Do infra. potential

in Colombia GDP
3.8% 340 13
f GOP USD Bn USD Bn

=163

15y sum of discounted
fransport infra. market potential

1 Spor

Projects include: building 38,000 km of paved
roads, 2,000 km of railways, increasing port
capacity to 29 TEUs, and increasing airport
capacity to serve 60 million passengers

Additional investments in infrastructure
rehabilitation CAPEX and bus fleet renovation
during the first 3 years

¢ 10% discount factor

11
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UsSh oV DI

Opportunity @ The Size of the Upside .

TAM =11B |

The Upside in the Energy Sector

Unserved o Collapsed system from mismanagement ‘Jo\o
demand for & underfunding
the service

cPc’«

o Acute Health Costs

80B

Our Plan © Prioritize health spending
to Recover l Mkt opportunity
the Sector ©) Deregulate & enable private health >
provision 2040
o Creation of a National Public Health Fund Driving assumptions Other assumptions
Avg. Annua Total 2040 Public ¢ Estimated by multiplying # population fo be
Per Capita , Population Spend in served by avg target spend. adjusting for
- 'S @) Hospital management services Health Spending in Venezuela — Healthcare rollout targets and discounting future values
Mode h in Colombia System *  We assume a 50% (USD 200) of target spend
in first 3 and 100% (USD 400) thereafter
() Pharma & medical supplies 400 28m 1.4 . ;
USD ST R 10% discount factor
i ) - ¢ All potential is new given meager spending
(D) Telemedicine & other Medtech services by regime and current market virtually closed
15y sum of discounted -t 8 0 for private providers
healthcare market potential - B
ice: Venezuela Tierra de Gracle, Expert Advisory Team's analys

FIRST DRAFT | PRELIM

usD

Opportunity @ The Size of the Upside s

The Upside in the Energy Sector

Unserved © Collapsed system due to mismanagement Q.,’
demand for & underfunding %6
the service C

o Dramatic leamning and nutrition costs

32B

Mkt opportunity
Our Plan o Prioritized education spending () Driving assumptions of Ops 2040
to Recover O Mgmt. & Supplies Other assumptions
the Sector 7 S A .
© Robust system-wide “Voucher System . o *  USD 200 per student, 50% voucher rollout in 3
Studont in CO Ve o years, USD 500 and 100% rollout thereafter
0 Robust quality oversight & financing 500 v ¢ For school infrastructure, targets reached
guarantees At UBD Doy St en i ; linearly in 15 years (e.g. 300 schools built per
w1l year)
© Key assumptions School Infra. Upside *  Given meager spending by regime and current
s . Rehabiltation investments market is closed for private providers, all
— @) School operational management services 00K per school * 20k schools potential is new
New Building Investments ¢ 10% discount factor
O School supplies and partnership services M par school ® 3k schooks
Total School Infra Investments
(D infrastructure construction & management USD 15 B nvestment in 15 years
5 of discour cation
O EdTech servicesa.sc 15y sum of discounted Education __
as well as tech-based health services. For education, this s a very, very...
rce: Venezuela Tierra de Gracia, Expert Advisory Team's analys v (n o

12
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The Upside in the Energy Sector

Constrained
potential &
unserved
demand

Our Plan
to Recover
the Sector

e: Venezuela

O Financial repression policies

o Collapse of aggregate economic activity

o Enable reemergence of a deep financia
services system

o Democratize finance

o Rebuild securities exchange markets

@) Join financial boom

0 Expand credit and offer new financial
instruments

O M&A and PE opportunities

Tierra de Gracia, Expert Advisory Tear

usD
opportunity

The Upside in the Metallurgy Sector

Unserved
demand for
the service

Our Plan
to Recover
the Sector

o Regulations asphyxiated rental market
© Hard Currency restrictions

0 Mass migration depressed demand

o Increase property ownership protections

© Liberalize hard currency real estate
transactions

o Stimulate the emergence of a long-term
mortgage market

o Property formalization
@) Acquire at discount & lease existing
properties

(D) Build new real estate to lease out

lnmlscas,lctmcboglnvwﬂ\ml.stau.n\lslsawry;very

e: Venezuela Tiemma de Gracia, Expert Advisory Team's analys

No.4 1 2

@ The Size of the Upside .

COUNTRY RISK REPORT

2025%F6HA228 (A®®

FIRST DRAFT | PRELI

TAM = 29B |
10 o
oPc’«

150B
Mkt opportunity

Driving assumptions

2040

Other assumptions

> Projectsd
Frmncisl sarvices GOP Under 040 F$
GOP Contribution
Colombia Democratic potential (Ut
o - Transition «

Venczuela

340

SO 80

15y sum of discounted FS
market potential

5.2% 18

1486

And here, 1 will talk about the financial services. Well, actual

@ The Size of the Upside .

D

*  We assume Venezuela is able to reach
Colombia’s level (5.2%) of financial services
as share of non-oil GDP by year 10 and can
reach Costa Rica's by year 15 (6.5%)

¢ 10% discount factor

FIRST DRAFT | PREL)

TAM = 38B |

,cﬂo
o‘*c’«
190B

Mkt opportunity

Driving assumptions

Real Estate’'s

2040 Real
Historical GOP 2040 Projected Estate
Contribution in
p " GDP Potential
Venezuela (1998 GOP
2001 Avg) :
)
10% 340 34
of GDP USD Bn USD Bn
15y sum of discounted real _ an

2040

Other assumptions

¢ We sublract projected current contribution
(5% of GDP) to estimated additional new
market developed

¢ There is a significant number of available
houses off the market due to current
resinctions

*  10% discount factor
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Vene

uUSD
opportunity

The Upside in the Energy Sector

Constrained o Size of Economy

& Growing
potential © Global (& Local) Demand

O Competitive advantage from labor costs
Our Plan o Leveraging benefits from other sectoral
to Recover reforms
the Sector

o Tallor enabling legislative reforms

O Service promotion
New {) Provide services to local growing

economy
(D Intermediate Venezuelan Talent

O Financial partner to local services boom

uUSD
opportunity

The Upside in the Energy Sector

Constrained o Beach tourism endowments
potential
0 Unique endowments for adventure and
eco-tourism
© cuitural endowments
o Collapsed capacity vs close peers
Our Plan €@ Unieash inbound air travel
to Recover
the Sector 0 Liberalize and ease the private tourism
economy
o Tourism promotion. Country Brand
New 0 Develop Caribbean & adventure sites

0 Capitalize on pre-existing infrastructure

O Biodiversity exploration/ research

Tiemma de Gracia, Expe

@ The Size of the Upside .

Driving assumptions

T&PS GDP
Contribution in
regional peers

14%
of GOP
growing)

15y sum of discounted T&PS
market potential

shrank.

2040 Projected
GDP

340

USD Bn

@ The Size of the Upside .

Driving assumptions

Potential annual
fourists in Ven

Average direct
& indirect
given current tourist spending
>OL & DR levels in Colombia

7449 2,000

milion ¢ USD per tourtst

urists

per year

15y Sum of discounted tourism

E market potential

FIRST DRAFT | PREL

TAM =61B

190B
Mkt opportunity

2040

Other assumptions

*  We assume Venezuela is able to reach
Colombia's current level (10%) of tech &
professional services as share of non-oil
GDP by year 8 and is able to reach Costa
Rica’s by year 15 (14%). Considering current
growth trends in international service trade, we
assume Venezuela will converge to a higher
share of GDP for professional services

2040 T&PS
potential GDP

USD Bn

*  10% discount factor

FIRST DRAFT | PREL

1.2 st L

TAM = 15B

70B
Mkt opportunity

2040

Other assumptions

* Starting at 800k tourists we are projecting
Venezuela will surpass current COL & DR
levels by year 15, slowly reaching more than
7m tourists per year

Total annual
tourism output

154 :

USD Br

Average direct + indirect spending per tourist
at Colombia average (USD 2k)
* 10% discount factor

= 70¢

Ji4(s 2

iInvestment COUNTRY RISK REPORT

No.4 12 202546A2208 (AR
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FIRST DRAFT | PRELIM

12. Agriculture

usb 45 billion _ _
Opportunity @ The Size of the Upside . TAM = 10B

The Upside in the Energy Sector

Constrained @) Abundant Resources to Feed the World \'\°\°
potential P
o Collapsed production FG@
O Nutritional crisis
Our Plan @ Frivatize state-owned assets Mkt opportunity
to Recover >
the Sector ©) Liberalize private involvement 2040
o Strengthen access to upstream services Driving assumptions Other assumptions
Current Agriculture  Total Current annual ¢ COL's current Ratio is USD 263 per Ha. and
Export to Land % Agriculture __ Agriculture VEN's is USD 27 per Ha
New Business ) Acquire & tumnaround existing capacity Ratio Gap vs Land in ~ Exports *  Assuming 40% of total potential for years 1-3
Models & Colombia Venezuela potental 75% for years 3.7 and 100% from year 7
Investment O Develop new capacity 236 22.5 5.3 *  Also using COL’ agriculture exports growth
Opportunities USD In exports Million Ha USD Bn rate of 5% between 2012 and 2022 to project
C) Supply of Critical Inputs & Equipment per Ha ¢ 10% discount factor

15y sum of discounted . 4
sector we are going... I'm going to talk to you about Is the agricultural
sector. We have 60

o High-value nicheg
fruits, alcoholic bg

. = ~ 2
Source: Venezuela Tierra de Gracia, Expert Advisory Team's analysis ‘I (‘ ——

FIRST DRAFT | PRELIM

Early comers will take advantage of the complete opportunity: they wh:
shape the transformation and will capture the highest value :

Accumulated discounted value
(USD Bn)

32 S Education
W Agriculture
£ Tourism

L1 Healthcare
Gas
Metals
2 Energy
Financial Services

&% Transport

(81 Tech & Prof Services

Real Estate

And, well, at this moment. i 2
40 =

15
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