
Venezuela has the world’s largest oil reserves to production gap, with an estimated 300 
billion barrels of proven crude oil reserves and less than 1 mb/d of daily production.  
This translates to the world’s most extreme reserve-to-production ratio (R/P) at more 
than 800 years by some estimates.  In contrast, with extraordinarily high production vis-
à-vis its proven reserves, the United States has a much lower reserve-to-production ratio 
of roughly 10-15 years (absent new reserve discoveries, technology improvements, 
regulatory policy changes, etc).

The World’s Largest Oil Reserve-to-Production Ratio (R/P)

Global crude oil reserves vs. production

Source: (1) OPEC, “Annual Statistical Bulletin (2025)”. Canada value includes oil sands. (2) EIA. “Oil and Gas Journal (December 2023)”. Data as of 2024. Oil reserves include crude oil, 
condensates, natural gas liquids, and oil sands. (3-4) IEA, “Oil 2025”. Includes condensates. (5) Bloomberg. US Energy Department. Data through August 2025. 

 

0

2

4

6

8

10

12

14

0 50 100 150 200 250 300 350

Crude oil reserves (bn barrels)

C
ru

de
 o

il 
pr

od
uc

tio
n 

(m
b/

d)

US

RUSSIA

CHINA
BRAZIL

QATAR

Non-OPEC countriesOPEC countries

IRAN

KUWAIT
LIBYA

SAUDI ARABIA

VENEZUELA

UAE
IRAQ

Venezuela has the world’s largest proven crude oil reserves, estimated above 300 billion 
barrels, ahead of Saudi Arabia at nearly 270 billion barrels and Iran at just over 200 
billion.  Venezuela’s reserves are dominated by very heavy and extra-heavy crude in the 
Orinoco Belt, which is both expensive and infrastructure-intensive to access in scale.

Venezuela Has the World’s Largest Proven Reserves

Largest proven reserve holders of oil (2024), bn barrels
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Iran has the third largest
oil reserves in the world

Despite its enormous reserves, Venezuela currently produces less than one million barrels 
of oil per day, which ranks approximately 20th globally in terms of output, depending on 
the dataset and month.  Contributing factors to Venezuela’s low production include:  (1) 
chronic mismanagement, corruption and patronage; (2) low investment, capex cuts and 
decaying infrastructure; (3) previous expropriations (i.e., Chavez) and decline in foreign 
expertise; (4) US and global sanctions regime since 2017; and (5) technical challenges of 
heavy crude oil.

Venezuela Ranks 20th in Global Oil Production

Largest global oil production (2024), million barrels per day 
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Venezuela’s market share of daily global oil production peaked at about 7-8% in 1970 
and has since declined to less than 1% in early 2026.  Venezuela’s daily oil production 
has declined precipitously since Nicolas Maduro assumed power in 2013, dropping 
from nearly 3 mb/d to less than 1 mb/d.  The structural decline in Venezuela’s output 
accelerated following investment declines after 2015, and the implementation of a more 
onerous US sanctions regime after 2017. Venezuela’s daily supply briefly hit a record 
low near 400,000 b/d in 2020. 

Venezuela Producing < 1 Million Barrels Per Day

Venezuelan crude oil production, million barrels per day
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