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The newly announced oil agree-
ment between the United States 
and Venezuela has generated 
enormous controversy because 
of the extraordinary scale of the 
privileges reportedly secured by 
Washington. The Trump admin-
istration presents the deal as a 
historic investment designed to 
revive Venezuela’s oil industry, 
restore production, and rebuild 
the country’s economy. Presi-
dent Trump has even described 
it as the “biggest oil deal in world 
history”.
Yet behind the language of re-
construction lies a more trou-
bling question: who will actually 
control Venezuela’s oil wealth, 
and who will ultimately benefit 
from it?
Under the framework announced 
by the Trump administration, 
North American Blue Energy 
Partners (NABEP), a private Vene-
zuelan oil company, has received 
concessions covering 17 major oil 
fields containing an estimated 65 
billion barrels of proven reserves. 
The US government is also set 
to receive a 35 percent equity 
stake in NABEP’s parent entity, 
and Washington has preferential 
rights to purchase part of the oil 
produced and first refusal over 
much of the remaining output.
The governance structure is 
equally striking. A majority of 
the company’s board members 
must reportedly be US citizens, 
while the American government 
retains veto power over the 
appointment of directors. The 
United States therefore does not 
simply invest in Venezuela’s oil 
industry; it acquires a remark-
able degree of influence over 
how that industry is managed 
and where its output goes.
These terms are difficult to view 
as a conventional commercial 
agreement between equal part-
ners. They instead raise the pos-
sibility that Venezuela’s political 
and economic dependence on 
Washington is being transformed 
into a long-term system of Amer-
ican influence over one of the 
world’s most valuable energy 
resources.

From war on drugs to war 
for oil?
The first question concerns the 
justification for America’s dra-
matic intervention in Venezuela. 
For years, the Trump adminis-
tration portrayed Nicolás Mad-
uro as a major security threat to 
the United States. Washington 
accused Maduro and figures as-
sociated with his government 
of links to drug trafficking and 
narcoterrorism, presenting the 
alleged flow of narcotics toward 
the United States as a central rea-
son for confronting Caracas.
But following the US military 
operation that resulted in Mad-
uro’s capture and transfer to 
the United States, Washington’s 
focus appears to have shifted 
dramatically toward oil. This 
shift deserves scrutiny. If drug 
trafficking was the fundamental 
reason for confronting the Vene-
zuelan government, why has the 
post-Maduro agenda become so 

heavily concentrated on oil fields, 
production, investment rights, 
American companies, and access 
to Venezuelan crude? Why has 
the reconstruction of Venezuela’s 
petroleum industry suddenly be-
come one of the central elements 
of Washington’s strategy?
It would be premature to claim, 
without further evidence, that 
the accusations against Maduro 
were merely a pretext for gaining 
access to Venezuelan oil. But the 
sequence of events inevitably in-
vites the question. A government 
is removed by force, its leader 
is taken out of the country, and 
Washington subsequently se-
cures extraordinary access to 
billions of barrels of Venezuelan 
petroleum reserves. The coin-
cidence is politically difficult to 
ignore.

An agreement written in 
Washington’s interests
Venezuela possesses the largest 
proven oil reserves in the world, 
estimated at more than 300 
billion barrels. Most consist of 
extremely heavy crude, particu-
larly in the Orinoco Belt, whose 
production requires substantial 
investment, sophisticated tech-
nology, and major infrastructure.
There is therefore a legitimate ar-
gument that Venezuela needs for-
eign investment. It needs capital, 
technology, expertise, and infra-
structure if it is to turn its enor-
mous underground reserves into 
sustainable economic wealth.
But a country’s need for invest-

ment does not automatically jus-
tify any investment agreement 
offered to it. A country can des-
perately need capital and still 
receive a bad bargain.
This is where the current ar-
rangement becomes particularly 
troubling. The United States is 
not simply offering loans, tech-
nology, or technical assistance. 
It is obtaining an equity position, 
preferential access to Venezuelan 
oil, and extraordinary influence 
over corporate governance. The 
distinction is crucial.
Supporters of the agreement 
will argue that without Ameri-
can capital and expertise, much 
of Venezuela’s oil wealth will 
remain underground. They will 
point to the deteriorated state of 
the country’s oil infrastructure 
and argue that only massive in-
ternational investment can re-
store production. That may be 
true. But there is a fundamental 
difference between helping a 
country produce its oil and gain-
ing privileged control over how 
that oil is produced, managed, 
and sold.

Language of 
reconstruction
Washington insists that the 
agreement is intended to revive 
Venezuela rather than exploit 
it. The argument is straightfor-
ward: Venezuela has enormous 
oil reserves but lacks the capital 
and infrastructure required to 
develop them, while American 
companies possess the money, 

technology, and expertise needed 
to restart production.
On paper, this sounds like a mu-
tually beneficial partnership. 
But investment alone cannot 
answer the question of sover-
eignty. Imagine, for a moment, 
the reaction in Washington if an-
other major power intervened in 
the United States after a political 
crisis and subsequently secured 
long-term control over important 
American energy assets, pref-
erential access to production, 
a substantial ownership stake, 
and influence over corporate 
governance. American politicians 
would almost certainly describe 
such an arrangement as foreign 
domination. Venezuelans are en-
titled to ask the same question.
The problem is not that Ameri-
can companies are investing in 
Venezuela. International invest-
ment can be beneficial and can 
play a vital role in rebuilding 
damaged economies. The prob-
lem is the structure of the rela-
tionship. A genuine partnership 
requires meaningful bargaining 
power on both sides. When one 
party possesses overwhelming 
military, financial, and political 
leverage and then secures ex-
traordinary privileges over the 
other’s natural wealth, the word 
“partnership” becomes increas-
ingly difficult to accept.

Who benefits from 
Venezuela’s oil?
Trump and his administration 
have openly emphasized the val-

ue of Venezuelan oil for Ameri-
can energy security. Washington 
can use guaranteed access to 
Venezuelan crude to strengthen 
its energy position and potential-
ly replenish strategic reserves. 
From an American perspective, 
this is understandable.
From a Venezuelan perspec-
tive, however, another question 
arises: why should the oil of a 
country suffering from economic 
hardship be used to strengthen 
the strategic reserves of a far 
wealthier country before Vene-
zuelans themselves have secured 
the benefits of their own natural 
resources?
Washington’s answer is that Ven-
ezuela will receive investment, 
tax revenue, employment, and 
economic recovery in return. 
That argument deserves to be 
tested against reality. The deci-
sive question is not how many 
billions of dollars Washington 
says the agreement could gen-
erate. It is how much of that 
wealth will remain under mean-
ingful Venezuelan control and 
how much will ultimately serve 
American strategic and commer-
cial interests.
If the stated purpose is to help 
Venezuela rebuild, Venezuelans 
should be at the center of de-
cisions over their country’s oil. 
Their natural resources should 
first and foremost become a 
foundation for national recovery 
rather than an instrument for 
strengthening another country’s 
strategic position.

The 100-year question
Perhaps the most astonishing el-
ement is the reported duration of 
the concessions.
The American side has described 
the arrangement in terms of ex-
traordinarily long-term conces-
sions, while Venezuelan officials 
have referred to shorter con-
tractual periods. Whatever the 
precise legal interpretation, the 
discrepancy highlights how im-
portant transparency is when an 
agreement involves national re-
sources of such enormous value.
If Venezuelan oil fields are effec-
tively placed under foreign-con-
trolled arrangements for gen-
erations, the implications go far 
beyond the political careers of 
today’s leaders. One hundred 
years is longer than the lifespan 
of virtually every political institu-
tion involved. It extends beyond 
the careers of current politicians 
and beyond the economic cir-
cumstances under which the deal 
was negotiated.
This raises a basic question of 
sovereignty: can one generation 
of political leaders legitimately 
commit several future genera-
tions to an arrangement involv-
ing one of their country’s most 
valuable resources?
Oil is not an ordinary commod-
ity in Venezuela. It has shaped 
the country’s political economy 
for generations. Decisions over 
its exploitation therefore affect 
not only government revenues 
but also Venezuela’s long-term 
economic independence. A cen-
tury-long commitment, if that is 
indeed the legal reality, should 
consequently face extraordinary 
public scrutiny.
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Washington calls it a 
historic investment 
to rebuild 
Venezuela. But 
the extraordinary 
privileges granted 
to the United 
States raise a 
more fundamental 
question: is the US 
helping Venezuela 
recover its oil 
industry — or turning 
the country’s 
greatest natural 
resource into an 
instrument of long-
term US influence?
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US Energy Secretary Chris Wright 
(L) meets with Venezuelan acting 
President Delcy Rodriguez at 
Miraflores presidential palace in 
Caracas, Venezuela, on September 
2, 2026.
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