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Aumentos en produccion y capacidad operativa
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El procesamiento promedio de crudo fue de 760 MBPD, comparado con 753 MBPD el ano 
anterior. Por su parte, la capacidad nominal total de refmacion aumento a 829 MBPD, frente a 
807 MBPD registrados en 2024, gracias principalmente a mejoras en las refinerias de Lemont 
y Lake Charles.

La compaiiia culmino el 2025 con una liquidez de USD 2.45 mil millones, mientras que el 
margen bruto promedio anual de refmacion se ubico en 11,48 $/bbl, favorecido por menores 
costos operativos y un entomo de mercado mas favorable.

Estas mejoras en la capacidad productiva y operativa estuvieron respaldadas por un 
desempeno destacado de las tres refinerias de CITGO, que durante el 2025 alcanzaron 
importantes hitos operacionales, incluyendo records historicos de procesamiento y un 
aumento en la confiabilidad de las operaciones.

La Junta Administradora Ad Hoc de Petroleos de Venezuela S.A. (PDVSA), presenta los 
resultados operativos de su filial CITGO Petroleum Corporation durante el ano 2025, 
destacando los logros y la solidez fmanciera de la compaiiia, sustentada en el compromiso 
con la transparencia y la defensa continuada de los activos de Venezuela en el exterior.

CITGO registra utilidad neta de $452 millones y record de 
produccion en 2025

Al cierre del 2025, CITGO registro una utilidad neta de 452 millones de dolares, un 
crecimiento de mas de 145 millones en ingresos, en comparacion con la cifra reportada en 
2024. Este desempeno fmanciero sobresaliente estuvo impulsado principalmente por la 
operacion sostenida a altos niveles de capacidad de las tres refinerias de CITGO (Lake 
Charles, Lemont y Corpus Christi), ademas de una reduccion en gastos operativos, paradas 
programadas eficientes y una disminucion de eventos no planificados.

A lo largo del ano se mantuvieron altos niveles de solidez y eficiencia operativa, que se 
vieron reflejados en un aumento de la capacidad total de cargas procesadas (procesamiento de 
crudo y otros productos derivados), pasando de 855 mil barriles por dia (MBPD) en 2024, a 
875 MBPD al cierre de 2025.

Junta Administradora ad hoc 
Ge Petroleos de Venezuela, S.A.

A pesar de un entomo marcado por la lenta recuperacion de los margenes de refinacion y 
otros factores extemos, la compaiiia logro mejorar su rentabilidad y fortalecer sus 
operaciones, con una tasa promedio de utilizacion del 92% y una mejora en el indice de 
confiabilidad, que se ubico en 4,38 dias equivalentes de inactividad, frente a 4,85 dias en 
2024.
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Foco en la seguridad ambiental y de procesos
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Durante el ano tambien se completaron 15 proyectos estrategicos en CITGO, incluyendo la 
ampliacion del oleoducto Sour Lake, cuya capacidad aumento a 310 MBPD, fortaleciendo la 
logistica de suministro.

Por su parte Lemont registro un nuevo record anual de 193 MBPD de procesamiento 
total, incluyendo 176 MBPD de crudo, con una tasa de utilizacion de 96%.

Por su parte, el Indice de Desempeiio en Seguridad de Procesos de CITGO en 2025 fue el 
segundo mejor desde 2015, reflejando la consolidation de una cultura enfocada en la 
promocion y mantenimiento de altos estandares de seguridad operativa.

Para el ano 2019 CITGO enfrentaba una situation profundamente comprometida, bajo el 
control del regimen de Nicolas Maduro: alta deuda, liquidez limitada, gobemanza deteriorada 
por la interferencia politica y confianza del mercado seriamente afectada. En ese mismo ano, 
la compaiiia tenia un valor estimado de entre 4 mil y 5 mil millones de dolares, severamente 
reducido por deudas y litigios.

Estos resultados no son una casualidad, son el producto de aiios de gestion transparente, 
responsable y comprometida, bajo la conduccion de la Junta Administradora Ad Hoc de 
PDVSA y la cadena corporativa de CITGO.

Lake Charles establecio nuevos records al cierre del ano, al procesar 499,3 MBPD de 
crudo y producir 524,7 MBPD total de productos, resultado de una operation altamente 
confiable, con una tasa de utilizacion del 96%, mayor eficiencia de mantenimiento y 
optimizacion de costos.

En cuanto a Corpus Christi proceso 202 MBPD de cargas totales, incluyendo 126 
MBPD de crudo, luego de completar exitosamente una parada mayor de plantas para su 
mantenimiento programadas en las unidades de crudo y vacio, y de ejecutar tres proyectos 
estrategicos para aumentar la capacidad de procesamiento y mejorar el rendimiento de 
destilados. En la realization de estas actividades se alcanzo el hito de un milion de 
horas-hombre sin accidentes registrables.

Siete (7) aiios despues del nombramiento de la Junta Administradora Ad Hoc de PDVSA, 
designada en febrero de 2019 por la Asamblea Nacional de 2015, cuyo fm es proteger los 
activos de la industria petrolera venezolana en el exterior, ese valor de CITGO se estima por 
encima de 16 mil millones de dolares. En materia de deuda, la transformacion es igualmente 
significativa: de los 4.2 mil millones de dolares en deuda acumulada en 2020, la Junta

Al cierre del ano, la cantidad de eventos registrables segun la Administration de Seguridad y 
Salud Ocupacional de Estados Unidos (OSHA) se redujo a: 6 incidentes de seguridad de 
procesos, frente a 9 incidentes en 2024, y 8 incidentes ambientales, frente a 15 eventos de este 
tipo ocurridos en 2024.

El 2025 tambien fue un ano clave para CITGO en terminos de seguridad de procesos y 
desempeiio ambiental, reforzando el compromiso firme de la compaiiia con la sostenibilidad, 
la responsabilidad corporativa y el mantenimiento de altos estandares de seguridad para los 
trabajadores y las comunidades.
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Administradora Ad Hoc de PDVSA conjuntamente con CITGO lograron reducirla a menos 
de 1 mil millones, mediante una rigurosa gestion financiera.

Estas bases posicionan a CITGO como un activo estrategico clave para el futuro del sector 
energetico venezolano y su eventual reinsercion en los mercados intemacionales. CITGO hoy 
es una compania solvente, con reputacion y operacion fortalecidas, y una cultura enfocada en 
el profesionalismo, la etica y la transparencia.

Bajo la accion coordinada de la Junta Administradora Ad Hoc y CITGO, la empresa ha 
logrado, en los ultimos siete aiios, una transformacion sostenida que la ha llevado de la 
vulnerabilidad a la solidez institucional. Los resultados son claros y verificables: se ha 
consolidado una gobemanza corporativa robusta, con juntas directivas independientes, 
controles rigurosos de auditoria y cumplimiento, y una gestion plenamente alineada con los 
mas altos estandares intemacionales de la industria.

En resumen, el balance de nuestra gestion es claro: hemos mantenido la proteccion de CITGO 
y otros activos en el exterior y liderado un proceso sostenido de transformacion empresarial 
de CITGO, durante los ultimos siete anos, con resultados concretos y verificables con un 
futuro orientado al fortalecimiento continuo que permitiran aprovechar nuevas oportunidades 
que ofrezca el mercado.

La Junta Administradora Ad Hoc de PDVSA, que ha tenido la responsabilidad de custodiar 
este activo de todos los venezolanos, reafirma su compromiso con la transparencia, la 
eficiencia y la proteccion de CITGO como activo estrategico esencial para Venezuela.

Junta Administradora Ad Hoc de PDVSA
Marzo 25, 2026

DISSEMINATED BY Vision Americas International LLC, A REGISTERED FOREIGN AGENT, ON 

BEHALF OF Ad Hoc Board of Petroleos de Venezuela S.A through Vinson & Elkins LLP. MORE 

INFORMATION IS ON FILE WITH THE DEPT OF JUSTICE, WASHINGTON, DC.



Received by NSD/FARA Registration Unit 04/14/2026 5:55:48 PM

PDVSA

Increases in production and operational capacity

Received by NSD/FARA Registration Unit 04/14/2026 5:55:48 PM

Despite an environment marked by the slow recovery of refining margins and other external 
factors, the company managed to improve its profitability and strengthen its operations, with 
an average utilization rate of 92% and an improvement in the reliability index, which stood at 
4.38 equivalent days of downtime, compared to 4.85 days in 2024.

These improvements in production and operational capacity were driven by the outstanding 
performance of CITGO’s three refineries, which achieved significant operational milestones 
in 2025, including record-breaking processing volumes and increased operational reliability.

The Ad Hoc Administrative Board of Petroleos de Venezuela S.A. (PDVSA) presents the 
operating results of its subsidiary, CITGO Petroleum Corporation, for the year 2025, 
highlighting the company’s achievements and financial strength, which are underpinned by a 
commitment to transparency and the ongoing protection of Venezuela’s assets abroad.

The company closed 2025 with liquidity of USD 2.45 billion, while the average annual 
refining gross margin stood at $11.48/bbl, supported by lower operating costs and a more 
favorable market environment.

Average crude oil processing stood at 760 MBPD, compared with 753 MBPD the previous 
year. Meanwhile, total nominal refining capacity increased to 829 MBPD, up from 807 
MBPD in 2024, due primarily to upgrades at the Lemont and Lake Charles refineries.

At the end of 2025, CITGO reported a net income of $452 million, representing an increase 
of more than $145 million in revenue compared to the figure reported in 2024. This 
outstanding financial performance was driven primarily by the sustained operation at high 
capacity levels of CITGO’s three refineries (Lake Charles, Lemont, and Corpus Christi), as 
well as a reduction in operating expenses, efficient scheduled outages, and a decrease in 
unplanned events.

Throughout the year, the company maintained high levels of operational strength and 
efficiency, which were reflected in an increase in total processing capacity (crude oil and 
other petroleum products), rising from 855,000 barrels per day (MBPD) in 2024 to 875 
MBPD at the end of 2025.

CITGO Reports Net Income of $452 Million and Record 
Production in 2025

Junta Administradora ad hoc 
de Petroleos de Venezuela, S.A.
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PDVSA Ad Hoc: The Results of Professional and Responsible Management

Received by NSD/FARA Registration Unit 04/14/2026 5:55:48 PM

Lake Charles set new records at the end of the year, processing 499.3 MBPD of crude oil 
and producing a total of 524.7 MBPD of products, thanks to highly reliable operations, a 
96% utilization rate, improved maintenance efficiency, and cost optimization.

For its part, CITGO’s Process Safety Performance Index in 2025 was the second-best since 
2015, reflecting the consolidation of a culture focused on promoting and maintaining high 
standards of operational safety.

For its part, Lemont set a new annual record of 193 MBPD in total processing, including 
176 MBPD of crude oil, with a utilization rate of 96%.

As for Corpus Christi, it processed 202 MBPD of total feedstock, including 126 MBPD 
of crude oil, following the successful completion of a major scheduled turnaround at the 
crude and vacuum units, and the implementation of three strategic projects to increase 
processing capacity and improve distillate yields. During the execution of these activities, 
the milestone of one million man-hours without a recordable incident was achieved.

These results are no coincidence; they are the result of years of transparent, responsible, and 
dedicated management under the leadership of PDVSA’s Ad Hoc Administrative Board and 
CITGO’s corporate chain of command.

Through the coordinated efforts of the Ad Hoc Administrative Board and CITGO, the 
company has achieved, over the past seven years, a sustained transformation that has taken it 
from a state of vulnerability to institutional strength. The results are clear and verifiable: 

Seven (7) years after the appointment of PDVSA’s Ad Hoc Administrative Board, established 
in February 2019 by the 2015 National Assembly to protect the Venezuelan oil industry’s 
overseas assets, CITGO’s value is estimated to exceed $16 billion. In terms of debt, the 
transformation is equally significant: from $4.2 billion in accumulated debt in 2020, 
PDVSA’s Ad Hoc Administrative Board, in conjunction with CITGO, managed to reduce it to 
less than $1 billion through rigorous financial management.

2025 was also a pivotal year for CITGO in terms of process safety and environmental 
performance, reinforcing the company’s unwavering commitment to sustainability, corporate 
responsibility, and maintaining high safety standards for workers and communities.

During the year, CITGO also completed 15 strategic projects, including the expansion of the 
Sour Lake pipeline, increasing its capacity to 310 MBPD, thereby strengthening supply 
logistics.

At the end of the year, the number of reportable events, as defined by the U.S. Occupational 
Safety and Health Administration (OSHA), decreased to: 6 process safety incidents, 
compared to 9 incidents in 2024, and 8 environmental incidents, compared to 15 such 
incidents in 2024.

By 2019, CITGO was in a dire situation under the control of Nicolas Maduro’s regime: high 
debt, limited liquidity, governance undermined by political interference, and severely 
damaged market confidence. That same year, the company was estimated to be worth 
between $4 billion and $5 billion, a figure severely reduced by debt and litigation.



Received by NSD/FARA Registration Unit 04/14/2026 5:55:48 PM

Received by NSD/FARA Registration Unit 04/14/2026 5:55:48 PM

robust corporate governance has been established, featuring independent boards of directors, 
rigorous audit and compliance controls, and management fully aligned with the industry’s 
highest international standards.

The Ad Hoc Administrative Board of PDVSA, which has been entrusted with safeguarding 
this asset on behalf of all Venezuelans, reaffirms its commitment to transparency, efficiency, 
and the protection of CITGO as a strategic asset essential to Venezuela.

In summary, the results of our management are clear: over the past seven years, we have 
safeguarded CITGO and other overseas assets and led a sustained process of corporate 
transformation at CITGO, achieving concrete and verifiable results. We are focused on 
continued strengthening, which will enable us to capitalize on new opportunities as they arise 
in the market.

These foundations position CITGO as a key strategic asset for the future of Venezuela’s 
energy sector and its eventual return to international markets. Today, CITGO is a financially 
sound company with a strengthened reputation and operations, and a culture focused on 
professionalism, ethics, and transparency.

DISSEMINATED BY Vision Americas International LLC, A REGISTERED FOREIGN AGENT, ON 

BEHALF OF Ad Hoc Board of Petroleos de Venezuela S.A through Vinson & Elkins LLP. MORE 

INFORMATION IS ON FILE WITH THE DEPT OF JUSTICE, WASHINGTON, DC.

Ad Hoc Administrative Board of PDVSA 
March 25, 2026


