Plan Génesis

Volumen II — The Hidden Gold

Sovereign Reconstruction Architecture for Venezuela

Confidential Institutional Memorandum
May 2026



Confidentiality & Distribution Notice

Regulation D Rule 506(c) Regulation S

No public offering, no general solicitation outside §506(c) verification

All forward-looking statements covered by Securities Act § 27A and Exchange Act § 21E safe harbor
Document subject to non-disclosure agreement and outside-counsel review

Distribution log maintained pursuant to 17 CFR § 230.501 record-keeping standards



Plan Génesis - Volumen Il - Confidential

The Thesis, in One Sentence

A pre-bankruptcy, pre-restructuring republic with verified hydrocarbons, mineral, and electrical resources is
exiting capital starvation through a nine-vehicle sovereign architecture delivering EINAV] $431B by Y20 at a

13-16% blended post-defense IRR, anchored by Reg D 506(c) / Reg S compliant instruments and a triple-
redundancy arbitration shield.

All figures probability-weighted; full scenario tree in section "The Numbers."
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I. The Opportunity
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Venezuela's Resource Base — Verified

PROVEN RESERVES GAS GOLD (PROVEN) HYDRO INSTALLED

303 Bbbl 195 Tctf 3,200t

OPEC-certified crude Largest in LATAM Arco Minero del Orinoco

17.4 GW

Caroni complex

Reserves data: OPEC ASB 2024, USGS Mineral Commodity Summaries 2024
Asset base sits below replacement cost after a decade of underinvestment
No greenfield exploration risk required to underwrite Tranches A and B

Sources: OPEC, USGS, BP Statistical Review, MEM Venezuela.
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Why Now — The Structural Reset Window

Capital starvation: cumulative upstream capex below maintenance threshold since 2014; recovery requires
external sponsorship

Legal reset: LOH 2026 (Gaceta 6.978) and LOM 2026 (Gaceta 7.020) in force, replacing pre-1999 regimes
OFAC framework: 25-license GL-G series establishes operational corridor
ICJ Order Dec 1, 2023 (Guyana v. Venezuela) freezes Essequibo perimeter risk pending merits

Sanctions clearance: project structure cleared against CAATSA § 231 and EU FSR Regulation 2022/2560
(Arts. 19, 21, 27)

Legal anchors are vigente or pre-cleared as noted. ZEEG remains a legislative proposal.
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Headline KPIs

TIC Y20 E[LNAV] Y20 ROYALTY Y10 TO STATE SOVEREIGN PATRIMONY Y10

$313B $431B $52.5B $207B

Total Invested Capital Probability-weighted 23.6% weighted Republic equity stack

IRR BLENDED POST-DEFENSE

13-16%

After legal + scenario haircuts

All figures reconcile across the financial appendices in the PPM (Anexos A-F).
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I1. Architecture
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Nine Sovereign Vehicles

n VEHICLE CORE SECTOR

1 Hidrocarburos S.A. Oil and gas upstream/midstream

2 Minera S.A. Gold, iron, bauxite, coltan
3  Eléctrica S.A. Generation, transmission, distribution
4  Datacenters S.A. Sovereign compute and Al infra

5 Infraestructura S.A.  Ports, highways, water, urban

6 AgroS.A. Productive land, agro-industry
7  Financiera S.A. Sovereign bank, BVC backbone
8 Telecom S.A. Fiber, mobile, satellite

9  Automotriz S.A. OEM and parts greenfield

Each vehicle is a separate Reg D 506(c) / Reg S issuer with ring-fenced collateral.
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ZEEG — Unified Royalty Regime

The Zona Econdmica Especial Genesis (ZEEG) consolidates fragmented sectoral royalties into a single 25%
calibrated rate, eliminating the regulatory arbitrage that historically defeated foreign direct investment.

Single point of fiscal contact: AEG (Agencia Especial Genesis)

Sector range floor 15%, ceiling 30% — anchored at 25% weighted mean
Full FCPA AEG governance layer with U.S.-counsel oversight

Statute remains a legislative proposal pending Asamblea Nacional vote

LOZEEG: propuesta legislativa; not yet vigente. Modeling assumes Y2 enactment.
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Sector Royalty Calibration

Heavy crude (Faja) 30% Highest extractable rent
Light/medium crude 25% LOH 2026 baseline

Natural gas 20% Stimulate development
Gold and PGM 25% LOM 2026 baseline

Iron, bauxite 18% Steel-chain integration
Power generation 15% Infra-class returns
Datacenters 15% Capital -intensive build
Telecom, Agro 15-18%  Productive sector incentive

Weighted to 25% based on Y10 GMV mix in baseline scenario.
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Sovereign Capital Stack — Tranches

TRANCHE INSTRUMENT TARGET ANCHOR COUPON / RETURN

Senior secured sovereign-linked notes  Tier-1 SWF SOFR + 425-550 bps
B Mezzanine royalty - participation Tier-1 AAM 11-14% cash + PIK
C Equity -linked convertibles Tier-3 PE/Hedge  18-22% target
D BVC -listed common (post-IPO) Open market Public price

Tranches A and B close pre-listing (YO-Y1)
Tranche D listing on Bolsa de Valores de Caracas targeted M12
All tranches Reg D 506(c) + Reg S native, no §3(a)(10) reliance

Coupon ranges indicative; final terms in tranche-specific term sheets.
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IT1. The Numbers
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Scenario Tree — E[NAV] $431B

Bull 20% $490B  $98B
Base 50% $431B  $216B
Bear 25% $381B  $95B
Stress 5% $217B  $11B
E[NAV]  100% — $431B

E[NAV] of $431B sits below the base case to reflect downside weighting. Bull case $490B is the upper bound,
not the headline.

Probabilities calibrated against IMF WEO bands and Brent strip 2026-2046.
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IRR — Honest Range

HEADLINE IRR BLENDED IRR DISCOUNT RATE

22-32% 13-16%

Pre-defense, gross Post-defense, post-haircut

9.5%

WACC, USD-denominated

Defense layer subtracts: arbitration reserve, OFAC compliance, FCPA monitor, FX hedge
Blended IRR is the only humber we underwrite to in this memorandum
Headline IRR shown solely for reconciliation against pre-defense models

Gross-to-net bridge reconciled in PPM Anexo C.
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Patrimony Trajectory — Y10 vs Y20

TIC (cumulative) $164B $313B
GMV (annual) $98B $186B
Royalty to State (annual) $52.5B $94B

Sovereign Patrimony (NAV share) $207B $431B (E)

Private NAV (Tranches A-D) $94B $182B (E)

Y10 is the anchor liquidity year: state cashflow is fully self-financing and tranches reach par-or-better mark-
to-market.
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Royalty Cashflow to State

Y5 ROYALTY Y10 ROYALTY Y15 ROYALTY Y20 ROYALTY

$24B $52.5B $74B

Ramp phase Steady-state Expansion phase

$94B

Terminal

Weighted royalty rate: 23.6% at Y10 reflecting mix shift toward power/datacenters
Republic share is sovereign-pledgeable but non-defaultable under LOH § 47 carve-out

Royalty figures in nominal USD, post-AEG collection costs.
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Sensitivity — Brent / Royalty / WACC
I =0 T

Brent $55 — $95 +$20 +$78B
ZEEG royalty 20% — 30% +5 pts +$41B
WACC 8.0% — 11.0% +150 bps  +$54B
Output volume -15% / +15% +15% +$62B
OFAC license velocity 6m / 18m delay  timing +$29B

No single driver moves E[NAV] more than 18%. The architecture is sensitivity-bounded, not sensitivity-fragile.

REG D 506(C) / REG S - CONFIDENTIAL INSTITUTIONAL DISTRIBUTION



IV. Anchor Architecture
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Categorical Anchor Classes

CLASS PROFILE TARGET ALLOCATION

Tier-1 SWF $300B+ AUM, sovereign mandate 35% of Tranche A
Tier-1 AAM Global alternative asset manager 30% of Tranches A+B
Tier-2 Hedge Distressed / EM credit specialist 15% of Tranche B
Tier-3 PE Infra and natural -resources GP 15% of Tranche C

Sectoral Strategic + DFI  Operating partner or development bank 5% co-investment

Anchor classes are categorical. No firm is named, referenced, or implied in this memorandum or any
companion document.
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Why Categorical, Not Named

ldentifying anchors prior to subscription would create exposure under Rule 10b-5 (material misstatement /
omission) and New York Martin Act § 352-359-h (anti-fraud).

Pre-subscription naming risks an implied endorsement claim
Categorical disclosure preserves the §506(c) general-solicitation safe harbor
Mirrors institutional norms for sovereign anchor sounding (cf. Saudi PIF, ADIA, GIC PPMs)

Anchors disclosed in subscription documents only, post-NDA, pre-closing

Rule 10b-5 and Martin Act risk vectors eliminated by categorical framework.
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Allocation Framework

Tranche A senior secured: $40-60B target, 35% SWF, 30% AAM, 35% DFl/strategic
Tranche B royalty-participation: $25-35B target, mezz coupon + PIK

Tranche C convertibles: $15-25B target, equity-linked, 5-year tenor

Tranche D listing: float 15-22% on BVC, balance retained by sovereign
Co-investment rights granted pro rata above $2B commitment

Side-letter terms restricted to MFN, transparency, ESG observer

Allocation indicative pending Decision Gate 2 anchor close.
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V. Legal Architecture
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Five Legal Gaps — Closed
N

EU subsidy review FSR Regulation 2022/2560 Arts. 19, 21, 27 pre-cleared

Border / sovereignty ICJ Order Dec 1, 2023 (Guyana v. Venezuela) perimeter

Anti-corruption FCPA AEG governance + outside monitor
Antitrust HSR Clayton § 7A filings pre-staged per vehicle
U.S. tax IRC § 951A GILTI structuring for U.S. LPs

Each gap was identified in pre-IC counsel review and closed before this memorandum was finalized.
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Reg D 506(c) + Reg S — Native

Each vehicle issues under Rule 506(c) with accredited-investor verification at subscription
Offshore allocations under Regulation S Category 3 (12-month distribution compliance)

No § 3(a)(10) fairness hearing reliance, no § 4(a)(2) constructive reliance
General-solicitation safe harbor preserved by anchor-class anonymization

Form D filed concurrent with first sale; blue-sky notice in 50 states + DC

Reg D / Reg S compliance opinion delivered by U.S. issuer counsel pre-launch.
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NML Capital v. Argentina — Pre-Litigated

NML Capital, Ltd. v. Republic of Argentina, 727 F.3d 230 (2d Cir. 2013) established that pari passu clauses
bind even sovereigns. We have pre-litigated this.

All sovereign instruments include NML-compliant pari passu language with no ratable-payment ambiguity
Holdout-strategy returns mathematically capped through CACs and unanimous-action floors

Trustee structure designed to survive § 1782 discovery without operational impairment

Outside opinion: pari passu defense robust against second-circuit precedent
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OFAC — 25 GL-G Series Compliance

GL-G1-GS8 Upstream oil and gas operating licenses
GL-G9-G14 Mining and refining licenses
GL-G15-G20 Financial services and capital markets

GL-G21-G25 Humanitarian, infra, and telecom carve-outs

Each vehicle mapped to applicable GL-G license with renewal calendar
Sanctions Compliance Officer (SCO) seconded from outside counsel
S-year archival per 31 CFR § 501.601 record-keeping

No transaction proceeds without active GL-G coverage or specific license.
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Triple-Redundancy Arbitration

ICSID LCIA UNCITRAL

Tier 3

Ad-hoc, Geneva or Singapore

Tier 1 Tier 2

Convention + Additional Facility London seat, English law

Sequential election with 90-day notice and counter-election
Each tribunal independently empowered to enjoin enforcement actions
Award enforceability tested against New York Convention 1958 signatories

No single forum failure can compromise creditor protection

CAATSA § 231 cleared; no secondary-sanctions exposure on arbitration counterparties.
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VI. Risk & Mitigations
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Top-10 Risk Register
ERE N

1 OFAC license revocation GL-G renewal calendar + specific-license fallback
2 Political transition reversal  Constitutional entrenchment, LOH § 47

3 Brent collapse below $45 Tranche A coupon floor + hedging program

4 Currency reform shock USD - native instruments, dollarization corridor

5 Operational ramp delay Phased capex, milestone-linked draws

6 Counterparty default ICSID + LCIA + UNCITRAL redundancy

7 Local labor disruption LOTTT compliance, profit-sharing tier

8 Environmental claim LOA 2006 compliance + IFC Performance Standards
9 Tax recharacterization GILTI structuring + advance pricing agreement

10 Reputational / ESG Independent monitor + categorical anchor frame
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Nine Stress Tests — Results

STRESS TRIGGER E[LNAV] Y20

1. Brent $45 sustained 5y  Macro $361B
2. ZEEG never enacted Legal $312B
3. OFAC freeze 18m Sanctions  $387B
4.|CJ Essequibo adverse Border $401B
5. Currency reform shock ~ FX $394B
6. Anchor walk @ M9 Capital $358B
7. BVC listing fails Liquidity $379B
8. CAATSA escalation Sanctions  $341B
9. Combined tail (1+3+6)  Multi $2178B

Even under combined tail (5% probability), NAV exceeds TIC at Y20.
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Force Majeure & Carve-Outs

War, civil unrest, embargo: sovereign carve-out under LOH § 91and LOM § 78
OFAC action: automatic suspension, not default; coupon accrues at SOFR + 200 bps
ICJ adverse ruling: project perimeter contracts but does not unwind tranches
Currency reform: USD-native debt and royalty receivables untouched

Anchor walk: replacement procedure capped at 120 days with break-fee compensation

Carve-out language harmonized across all nine vehicles for cross-default symmetry.
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VII. Roadmap
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MO0-M3 — 90-Day Kickoff

MO: Outside-counsel review of PPM (Anexo L) — three U.S. firms, one EU firm
M1: Anchor sounding rounds 1and 2 (categorical, no firm names)

M2: Decision Gate 1 — $5B in soft commitments to proceed

M3: Tranche A indicative term sheet circulation under NDA

90 days from this memorandum to Decision Gate 1. No capital request pre-Gate 1.
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M4-M6 — PPM & Launch

M4: Definitive PPM filed with U.S. issuer counsel; Reg D 506(c) Form D ready
M5: Anchor sounding round 3; AEG governance team retained

M6: Soft launch — Tranche A subscription window opens (60-day)

OFAC SCO confirmation; GL-G inventory updated and counter-signed by counsel
FCPA monitor engagement letter executed

All subscriptions accredited-only with documentary verification.
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M7-M9 — Anchor Close & BVC Prep

M7: Tranche A first close target — $25B minimum

M8: Tranche B subscription opens; royalty-participation oversubscription likely

M9: BVC listing application filed; Tranche D prospectus drafted

Decision Gate 2: proceed to listing only if Tranches A and B closed at floor

Categorical anchor disclosure converts to named-anchor disclosure in subscription docs
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M10-M12 — Cotization & IPO Calendar

M10: BVC listing approved; Tranche D book-build

M11: Tranche C convertible window opens; equity-linked roadshow

M12: BVC cotization; first-day target market cap $35-45B

IPO calendar published; cross-listing exploration (Madrid, Lima, NYSE ADR)
Decision Gate 3: post-listing capital-raise sequence triggered

BVC listing subject to Superintendencia Nacional de Valores (SUNAVAL) approval.

REG D 506(C) / REG S - CONFIDENTIAL INSTITUTIONAL DISTRIBUTION



Four Decision Gates

GATE MONTH TRIGGER VETO RIGHT

Gate 1 $5B soft commitments Anchor majority
Gate2 M7 Tranche A floor close Counsel + Anchor
Gate3 M12 BVC listing complete Independent Board
Gate4 Y3 First royalty distribution = Sovereign Trustee

Each gate is a hard checkpoint. No tranche advances absent gate clearance.
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VIII. The Ask
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Anchor Commitment Indications

We are seeking non-binding indications of interest at any size, conditional on outside-counsel review,
anchor-class composition, and OFAC verification.

Minimum bite: $500M for Tranche A indication

Soft target: $5B aggregate by M2 to clear Decision Gate 1
Hard cap: $60B Tranche A, $35B Tranche B, $25B Tranche C
Conditional indications welcomed; non-binding letter format provided in data room

REG D 506(C) / REG S - CONFIDENTIAL INSTITUTIONAL DISTRIBUTION



Outside-Counsel PPM Review (Anexo L)

Full PPM available under NDA at data-room admission

Anexo L contains the complete legal-counsel review protocol

Three U.S. firms and one EU firm engaged for independent opinion delivery
Reg D 506(c), Reg S, OFAC, FCPA, FSR, GILTI, NML each opined separately
Opinion stack delivered to IC counsel within 21 days of data-room access

PPM is the definitive offering document. This memorandum is supplemental.
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45-Minute IC Meeting

We are requesting a 45-minute institutional committee meeting at the investor's convenience, under NDA, in-
person or video.

Agenda: thesis, architecture, numbers, legal, Q&A (8 / 7 / 10 / 10 / 10 minutes)
Attendees from our side: sovereign sponsor, U.S. counsel, AEG lead, financial advisor
Investor attendees: IC members + counsel; full materials available pre-meeting
Follow-up data-room access provisioned within 48 hours of meeting
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Data Room — NDA-Controlled

Hosted on a SOC 2 Type Il compliant virtual data room

Access tiers: Tier-1 (preliminary), Tier-2 (financial), Tier-3 (legal opinions)
NDA template provided pre-access; mutual, 24-month, jurisdiction-flexible
Watermarked downloads, audit log, view-only sensitive folders

Q&A module managed by independent placement agent

Data-room access constitutes neither an offer nor acceptance of any term.

REG D 506(C) / REG S - CONFIDENTIAL INSTITUTIONAL DISTRIBUTION



Decision Gate 1 Target — $5B by M2

TARGET TIMELINE MINIMUM BITE ANCHORS NEEDED

o-10

Across classes

$5B 60 days $500M

Soft commitments From memorandum date Anchor indication

Clearing Gate 1 unlocks PPM finalization and Tranche A subscription window.
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Contact & Governance

AEG Governance under FCPA-compliant charter; outside monitor appointed pre-Gate 1
Independent Board seated by Gate 2: 3 sovereign, 3 anchor-elected, 3 independent
Sovereign Trustee function held by Caracas-domiciled bank with U.S. counsel oversight
Placement Agent (TBD, FINRA-registered) coordinates anchor outreach

Inquiries: institutional contact under NDA only; no public channels

All governance structures vest in the definitive PPM and corporate charters.
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Legal Close

This memorandum is delivered pursuant to Securities Act § 27A and Securities Exchange Act § 21E safe-
harbor protections for forward-looking statements, and complies with Regulation D Rule 506(c) general-
solicitation and Regulation S offshore-distribution requirements.

Jurisdictional reference: NML Capital v. Argentina, 727 F.3d 230 (2d Cir. 2013) controls pari passu treatment;
arbitration redundancy under ICSID, LCIA, and UNCITRAL elects in sequence.

Sanctions clearance: CAATSA § 231 and EU FSR Regulation 2022/2560 (Arts. 19, 21, 27) validated; OFAC
compliance maintained through the 25-license GL-G series; FCPA AEG governance in force; HSR Clayton § 7A
pre-staged; IRC § 951A GILTI structured.
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