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Dear Shareholders:  
 
In compliance with the legal and statutory regulations, we are hereby presenting the management 

report of the Board of Directors of Ecopetrol S.A. corresponding to the period from April 1, 2009 to 

February 28, 2010. 

 
Composition 

The Board of Directors is the highest administrative body of Ecopetrol S.A.; its functions and 

ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŀǊŜ ƭƛǎǘŜŘ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ .ȅ-laws. In addition, the Board has internal regulations 

that control its functioning. 

In the year 2009, it was made up of nine (9) principal members, without alternates, who were 

elected for a one-year period by the General Shareholders Assembly held on March 26, 2009.  

9ŎƻǇŜǘǊƻƭΩǎ ǎƘŀǊŜƘƻƭŘŜǊǎ ŀǘǘŜƴŘƛƴƎ ǘƘŜ ƳŜŜǘƛƴƎ ŜƭŜŎǘŜŘ ǘƘŜƳ ǳǎƛƴƎ ǘƘŜ ŜƭŜŎǘƻǊŀƭ ǉǳƻǘƛŜƴǘ ǎȅǎǘŜƳ 

from the plancha suggested by the Nation, represented by the Ministry of Finance and Public 

Credit, as follows: 

 

In compliance with ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ŜǎǘŀōƭƛǎƘŜŘ ƛƴ !ǊǘƛŎƭŜ р ƻŦ [ŀǿ ммму κ нллс ŀƴŘ ǘƘŜ bŀǘƛƻƴΩǎ 

Declaration in its capacity as the Majority Shareholder, renglones 8 and 9 of the Board of Directors 

were filled respectively, by the representative of the Departments Producing Hydrocarbons 

developed by Ecopetrol and a representative of the minority shareholders with the most 

shareholding. 

 
Attendance 

Candidato   

Ministro de Hacienda y Crédito Público  No Independiente  

Ministro de Minas y Energía  No Independiente 

Director de Planeación Nacional  No Independiente 

Fabio Echeverri Correa  Independiente  

Ignacio Sanín Bernal  Independiente 

Joaquín Moreno Uribe Independiente 

María Elena Velásquez Independiente 

German Bernal Gutiérrez 
Representante Departamentos Productores de Hidrocarburos  

Independiente 

Mauricio Cárdenas Santamaría 
Representante Accionistas Minoritarios  

Independiente  
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During the period from April 2009 to February 28, 2010, the Board of Directors held 15 sessions, 

11 regular meetings and 04 special meetings. The following is the attendance rate of each of the 

Board members: 

Minister of Mines and Energy 14/15 
  Minister of Finance and Public Credit 13/15 
  National Director of Planning 13/15 
  Fabio Echeverri Correa 12/15 
  Ignacio Sanín Bernal 14/15 
  Maria Elena Velasquez Restrepo 12/15 
  Joaquin Moreno Uribe 13/15 
  German Bernal Gutierrez 15/15 
  Mauricio Cárdenas Santamaria 15/15 
   

**Report for the period ending on February28, 2010  ** 

  
Carolina Renteria attended the meetings from January to March 2009 as the representative of the 

National Planning Department. As of April, Esteban Piedrahita Uribe took over the post. 

The members of the Board of Directors presented their respective excuses beforehand in the 

event of absence from the board meetings. 

 
Remuneration 

Pursuant to the decision adopted by the Ecopetrol S.A. General Shareholders Assembly on March 

27, 2008, the attendance fees for the members of the Board of Directors for Board and/or 

Committee meetings to be attended in person would be four minimum monthly wages (MMW), 

which was the equivalent of $1,987.600Pesos for the year 2009 and $2,060.000 for the year 2010, 

minus the VAT and the Industry and Commerce taxes withheld at the source. Attendance of meetings 

via teleconference is paid at 50% of the fees established for meetings attended in person. The following list 

illustrates the amounts received on account of fees during the period indicated above: 

Board of Directors Member Fees 

Board Member 
Fees 

Minister of Mines and Energy 
58634200 

Minister of Finance and Public Credit 36770600 

National Director of Planning 
30807800 

Fabio Echeverri Correa 
38938891 

Ignacio Sanín Bernal 
63455970 

Maria E. Velasquez Restrepo 
65590800 

Joaquin Moreno Uribe 
76523600 
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German Bernal Gutierrez 
33789200 

Mauricio Cárdenas Santamaria 80497800 

**Information for the period ending on December 31, 2009** 

 
On another note and in compliance of the best practices of Corporate Governance, the following is 

a list of the number of Shares in Ecopetrol held by Board members to December 31, 2009: 

Board of Directors Member Shares 

Board Member 

No. of Shares for period ending 

on December 31, 2009 

Minister of Mines and Energy 
1000 

Minister of Finance and Public Credit 0 

National Director of Planning 
0 

Fabio Echeverri Correa 
0 

Ignacio Sanín Bernal 
0 

Maria E. Velasquez Restrepo 
0 

Joaquin Moreno Uribe 
50000 

German Bernal Gutierrez 
0 

Mauricio Cárdenas Santamaria 
2000 

 

Acknowledgments 

The members of the Board of Directors very much regret the death of Omar Armando Baquero Soler (RIP) in 

ǘƘŜ ƳƻƴǘƘ ƻŦ aŀȅ нллфΦ  IŜ ǿŀǎ ŀ ƳŜƳōŜǊ ƻŦ 9ŎƻǇŜǘǊƻƭΩǎ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ǳǇ ǘƻ ǘƘŜ ƳƻƴǘƘ ƻŦ aŀǊŎƘ ǘƘŀǘ 

year, and they paid their last respects. 

 

Operations  

The timetable for the Board of Directors meetings for 2009 was adhered to. During the period 

from April 2009 to February 2010, the Board of Directors held 15 sessions, 11 regular meetings 

and 4 special meetings. 

In compliance with the provisions established in the Board of Directors' Internal Regulations, 

notification of the meetings was initially scheduled and approved in a timetable presented in the 

month of December and confirmed by communication sent by fax 15 days in advance. The General 

Secretary sent out the documents regarding the topics to be analyzed before each session. At each 

ƳŜŜǘƛƴƎΣ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ǉǳƻǊǳƳ ŜǎǘŀōƭƛǎƘŜŘ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ .ȅ-laws was verified and the 

respective agenda was subject to approval by the members. Similarly, the minutes of the previous 

meeting were also put to approval.  
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The minutes of Board meetings are numbered and kept in a binder, stamped by the Bogotá 

Chamber of Commerce in consecutive order; the binder is safeguarded in the archives of 

9ŎƻǇŜǘǊƻƭΩǎ General Secretary. 

In the terms eǎǘŀōƭƛǎƘŜŘ ƛƴ !ǊǘƛŎƭŜ нр ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ .ȅ-laws, Fabio Echeverri Correa continued 

in his capacity as the President of the Board of directors until the cutoff date of this report, as 

elected in session held on April 17th, 2009, Minute No. 102.  In his absence, the body elected 

Ignacio Sanin Bernal as the Vice President. Similarly, members signed their conflict of interest and 

independence statement. 

During the period of this report, the Board members did not consider it necessary to hire External 

Advisors ŦƻǊ ǘƘŜ ŦǳƭŦƛƭƭƳŜƴǘ ƻŦ ǘƘŜƛǊ ŦǳƴŎǘƛƻƴǎΣ ƛƴ ǘƘŜ ǘŜǊƳǎ ŜǎǘŀōƭƛǎƘŜŘ ƛƴ !ǊǘƛŎƭŜ нм ƻŦ ǘƘŜ .ƻŀǊŘΩǎ 

Internal Regulations.  

 
Updating as Regards Topics of Interest  

New Board members attended the induction program prepared for them by company 

management, and the Board of Directors was trained in topics to develop their responsibility in 

the company.  

 

X The nine members were updated at the same Board meeting. 

 

As one of the best practices of Corporate Governance and an initiative by Company Management, 

and in order to incorporate experience and knowledge in the work they do, the Board of Directors 

ƘŜƭŘ ǘǿƻ ǿƻǊƪ ǎŜǎǎƛƻƴǎ ƻǳǘǎƛŘŜ ǘƘŜ /ƛǘȅ ƻŦ .ƻƎƻǘłΣ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƻǇŜǊŀǘƛƴƎ ȊƻƴŜǎΦ  

TEMATICA RESPONSABLETIEMPO 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4

Marco Estratégico de Ecopetrol VEC 4 h X X

Tablero Balanceado de Gestión VEC 15' X X X X X X X

Estructura  Organizacional  y Grupo Empresaria l SEG - VIF 2h X X

Sis tema Integrado de Gestión Empresaria l VEC 1 h X X

Gobierno Corporativo SEG 1 h X

Responsabi l idad Socia l  Empresaria l SEG 1 h X

Marco Jurídico VIJ 2 h X

Cadena de Valor Upstream VEP 3 h X

Cadena de Valor Downstream VED 4 h X X

Areas  del  Corporativo y Soporte VST - VIF 4 h X X

TEMATICA RESPONSABLETIEMPO 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4

RSE - Grupos  de Interés SEG 45' X

Portafol io de Invers iones  y Proyecciones  Financieras VEC - VIF 1 h X X X X

HSE - Teconología  de la  Información VST 2 h X

Responsabi l idades  de la  Junta Directiva  y sus  Comités SEG 30' X X

Propuesta Plan de Mejoramiento Junta Directiva SEG 30' X

Evaluación Cual i tativa  (Semestra l ) y Cuanti tativa  (Anual )SEG 30' X X

Refinería  de Barrancabermeja SEG - VRP 1 día X

Producción - Apiay SEG - VRP 1 día X

Rubia les  - Oleoducto Monterrey SEG - VIT 1 día X
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Therefore, in the month of June, they met at the facilities of the Barrancabermeja Refinery and 

visited the construction site of the Hydrotreatment Project and the UOP II Cracking Unit. 

 

 

 

 

 

In the month of November, they met at the Central Regional Management Unit of the Apiay 

Superintendence, where they inaugurated the Acacias Station and visited the Castilla 74 well, 

which was being drilled at the time. 
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The officers, executives as well as contractors, shared their experiences with the members of the 

Board of Directors. 

These industrial visits showed the administrative bodyΩǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ƭŜŀŘ ǘƘŜ ǿŀȅ ƛƴ ǘƘŜ 

ŎƻƳǇŀƴȅΩǎ ǎǘǊŀǘŜƎȅ ŀƴŘ ǊŜǎǳƭǘǎΦ Similarly, it instills a sense of belonging to the organization. 

The average length of Board sessions was eight (8) hours. The sessions held outside Bogotá went 

on for ten (10) hours, including the industrial visit and the established agenda, the topics of the 
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Company Executives and President, approvals and time for information and discussing different 

topics. 

In addition to the approval of the business strategy, the financial statements, the budget for the 

accounting period, management control topics, the Board analyzed and made decisions regarding 

ǘƘŜ ŎƻƳǇŀƴȅΩǎ Ƴƻǎǘ ƛƳǇƻǊǘŀƴǘ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻƧŜŎǘǎΣ ǿƘƛŎƘ ŀǊŜ ƴƻǿ ŀ ǊŜŀƭƛǘȅΥ ǘƘŜ /ŀǊǘŀƎŜƴŀ 

Refinery, which was taken over again by the Company; the Oleoducto Central ς OCENSA, which is 

now 60% held by Ecopetrol; Propilco, the acquisition of the main petrochemical company in 

Colombia; the acquisition of 50% of Petro-tech Peru; and the acquisition of Hocol, were the 

transactions that took up a large portion ƻŦ ǘƘŜ .ƻŀǊŘΩǎ ǘƛƳŜ ŦƻǊ ŀƴŀƭȅǎƛǎΦ  

The Board of Directors gave 34 authorizations for the purchase or sale of shares of company 

officers in their capacity as administrators. Similarly, it reviewed and made decisions on the topics 

put to consideration at each of the internal committees. 

The Minister of Mines and Energy, Hernan Martinez Torres, abstained from participating in topics 
relating to the National Hydrocarbon Agency, due to his impediment as being president of the 
Council of the organization. 
 
Mauricio Cardenas Santamaria, in his capacity as the representative of minority shareholders and 
in fulfillment of the commitment acquired in the General Shareholders Assembly 2009, presented 
the quarterly management reports to shareholders. 
 

Internal Committees 

The Board is organized in four internal committees whose purpose is to provide support for the 

ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ŀƴŀƭȅǎƛǎ ƻŦ ǘƘŜ ƳŀǘǘŜǊǎ ǳƴŘŜǊ ǘƘŜ ōƻŘȅΩǎ ǊŜǎǇƻƴǎƛōƛƭƛǘȅΦ  In the session held on 

April 17, 2009, the Board designated the directors in each of the internal committees, which 

functioned on a permanent basis and monitored the actions defined by the Board, evaluated 

results and put forward suggestions for improvement. 

The internal regulations of the Corporate Governance, Compensation and Business Committees 

underwent modification and updating, which in turn were reviewed by the members of each 

committee, and finally approved by the Board of Directors in session held on December 11, 2009.  

The regulations of the Auditing Committee, including the adjustments to meet the requirements 
ƻŦ ǘƘŜ CƛƴŀƴŎƛŀƭ {ǳǇŜǊƛƴǘŜƴŘŜƴŎŜ ŀǎ ǊŜƎŀǊŘǎ ǘƘŜ /ƻƳǇŀƴȅΩǎ LƴǘŜǊƴŀƭ /ƻƴǘǊƻƭ ŀƴŘ aŀƴŀƎŜƳŜƴǘΣ 
were revised by the Committee in session held on February 11, 2010, pending approval by the 
Board of Directors. 
 
The following is a summary of the activities carried out by each of the internal committees during 
this period: 
 
a. Auditing Committee  
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¢ƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΩ !ǳŘƛǘƛƴƎ /ƻƳƳƛǘǘŜŜ ƛǎ ƛƴ ŎƘŀǊƎŜ ƻŦ ƎǳŀǊŀƴǘŜŜƛƴƎ ǘƘŜ ŘŜǎƛƎƴ ŀƴŘ 
implementation of the internal control and management systems in the organization, as well as 
the supervision thereof. It also provides support for the Board in analyzing topics related to 
ŦƛƴŀƴŎƛŀƭ ƳŀǘǘŜǊǎΣ ǊƛǎƪǎΣ ǘƘŜ ŎƻƴǘǊƻƭ ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƛƴǘŜǊƴŀƭ 
and external Auditor. 
 

The Auditing Committee met eighteen (18) times, 17 attended in person and one via 
teleconferencing. On the cutoff date of this report, it was made up of the following executives, as 
independents, as provided in the Code of Good Governance, the Committee Regulations and the 
SOX Law. 
 

              Attendance 

 Maria Elena Velasquez 13/18 

 Ignacio Sanín Bernal 16/18 

 Joaquín Moreno U.  16/18 

 Mauricio Cárdenas S. 17/18  

The executives presented their respective excuses beforehand in the event of absence from the 

committee meetings. 

Joaquin Moreno Uribe was designated as the President of the Committee, and presented reports 

to the Board of Directors on the topics discussed at each of the sessions, and signed the minutes 

of these committees with the General Secretary. 

aŀǳǊƛŎƛƻ /ŀǊŘŜƴŀǎ {ŀƴǘŀƳŀǊƛŀ ŀŎǘŜŘ ŀǎ ǘƘŜ άCƛƴŀƴŎƛŀƭ 9ȄǇŜǊǘέ ǇǳǊǎǳŀƴǘ ǘƻ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘ ƻŦ ǘƘŜ 

Sarbanes Oxly Law. 

The Auditing Committee held private sessions with Ecopetrol's Auditor in order to analyze the 
matters as may be put before them.   

 

During the year 2009, besides reviewing the company's financial information on a monthly basis, 
the Committee worked together with Company Management to move forward in defining the 
elements required for the internal control of a world-class company, including: 

Å Definition of the Ethical Process, the Governance Model and the Control Policy that form the 
basis for Internal Control Management in the organization. 

Å Controls in the Planning and Management, Exploration, Commercialization and Provisioning 
processes were made more effective. 

Å Work was done on the self-control culture for the entire organization as a key part of the 
systemΩǎ ƳŀƛƴǘŜƴŀƴŎŜΦ   

 
In addition, work was done for the assurance and fulfillment of effective controls as regards topics 

such as:  

Å General Auditing Plan 

Å aƻƴƛǘƻǊƛƴƎ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΩǎ Ƴƻǎǘ ǎƛƎƴƛŦƛŎŀƴǘ ƭŜƎŀƭ ǇǊƻŎŜŜŘƛƴƎǎΦ 
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Å Constitution and implementation of the ŎƻƳǇŀƴȅΩǎ /ƻƳǇƭƛŀƴŎŜ ŀƴŘ 9ǘƘƛŎǎ ¦ƴƛǘΣ ǿƘƛŎƘ ŘŜǇŜƴŘǎ 

on the Secretary General of Ecopetrol, for the prevention of acts of fraud, corruption and 

misconduct by officers.  

Å Tracking of possible cases of corruption and fraud. 

Å Meeting the requirements of the Sarbanes Oxly Law. 

Å Monitoring risk management 

Å Monitoring the recommendations of the Company Auditor as well as the External Auditor as 

ǊŜƎŀǊŘǎ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀƴŘ ƻǘƘŜǊ ŀǳŘƛǘŜŘ ƳŀǘǘŜǊǎΦ 

 

b. Corporate Governance Committee 
 
The Corporate Governance Committee is in charge of ensuring and supervising fulfillment of the 

ǇǊŀŎǘƛŎŜǎ ƻŦ DƻƻŘ DƻǾŜǊƴŀƴŎŜ ƛƴ ǘƘŜ ŎƻƳǇŀƴȅ ŀƴŘ ǘƘŜ ǊŜƎǳƭŀǘƛƻƴǎ ŎƻƴǘŀƛƴŜŘ ƛƴ 9ŎƻǇŜǘǊƻƭΩǎ /ƻŘŜ 

of Good Governance.  

This Committee held five (5) sessions, and on the cutoff date of this report, it was made up of the 

following executives: 

            Attendance 

 Oscar Ivan Zuluaga   5/5 

 Ignacio Sanín Bernal 5/5 

 German Bernal Gutierrez 5/5 

The executives presented their respective excuses beforehand in the event of absence from the 

committee meetings. 

Ignacio Sanin Bernal was designated as the President of the Committee, presented reports to the 

Board of Directors on the topics discussed at each of the sessions, and signed the minutes of these 

committees with the General Secretary. 

¢ƘŜ /ƻƳƳƛǘǘŜŜ ǊŜǾƛŜǿŜŘ ŀƴŘ ŀƴŀƭȅȊŜŘ ǘƘŜ ŎǳǊǊŜƴǘ ǎǘǊǳŎǘǳǊŜ ƻŦ 9ŎƻǇŜǘǊƻƭΩǎ /ƻǊǇƻǊŀǘŜ DǊƻǳǇ ŀƴŘ 

the model used for the Management of Subordinates; it also examined the topics of its 

jurisdiction, including:  

Å The Corporate Social Responsibility Policy 

Å Sponsorship Policy 

Å Agreement Policy 

Å The policy on the functioning of the Investor Relations Department, whose purpose is 

to facilitate interaction between Company management and shareholders and 

investors. 

Å Human Rights Policy 

Å Regulations for the Dissemination of Relevant Information  
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Similarly, the Committee monitored the work carried out by the Corporate Social Responsibility 

¦ƴƛǘ ŀǎ ǊŜƎŀǊŘǎ ǘƘŜ ŜȄǇŜŎǘŀǘƛƻƴǎ ƻŦ 9ŎƻǇŜǘǊƻƭΩǎ ǎǘŀƪŜƘƻƭŘŜǊǎΣ ǘƘŜ ǳǇŘŀǘŜǎ ǘƻ ǘƘŜ /ƻŘŜ ƻŦ DƻƻŘ 

Governance, the evaluation of Board members anŘ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ŀƎǊŜŜƳŜƴǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ 

President.  

c. Compensation and Nomination Committee 

The main function of this Committee is to analyze matters relating to the compensation of 

company officers and appointments to executive positions. This Compensation and Nomination 

Committee held three (3) sessions during this period, and on the cutoff date of this report, it was 

made up of the following executives: 

               Attendance 

 Fabio Echeverri Correa   3/3 

 Hernan Martinez Torres   3/3 

 German Bernal Gutierrez   3/3 

The executives presented their respective excuses beforehand in the event of absence from the 

committee meetings. 

Fabio Echeverri Correa was designated as the President of the Committee, presented reports to 

the Board of Directors on the topics discussed at each of the sessions, and signed the minutes of 

these committees with the General Secretary. 

During the year 2009, the members of the Compensation Committee monitored negotiations of 

the Collective Bargaining Agreement between Ecopetrol management ŀƴŘ ǘƘŜ ²ƻǊƪŜǊΩǎ ¢ǊŀŘŜ 

Union (USO in Spanish); this process was carried out based on a pact for relations of confidence 

signed between the parties, where transparency and open communication were the fundamental 

basis. Bargaining took place during the direct settlement stage for a five-year period. 

The following matters were also discussed and analyzed: 

 Staff balance 

 Plan to fill vacancies of possible pensioned workers up to July 31, 2010. 

 aƻƴƛǘƻǊƛƴƎ ƻŦ 9ŎƻǇŜǘǊƻƭΩǎ ƭŀōƻǊ ŜȄǇŜƴǎŜǎΦ 

 Monitoring of selection processes involving executive positions at Ecopetrol, as well as those of 

Subsidiaries and Subordinates of the Corporate Group. 

d. Business Committee 
 
The Business Committee was created to assist the Board in analyzing the potential businesses in 

which Ecopetrol S.A. would participate. Based on the delegation made by the Board, the 

Committee studied, analyzed and approved investment projects, new exploration and production 

business, and other matters that moved the company forward in its effort toward 
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internationalization, with criteria for the optimization of the portfolio and the proper allocation of 

resources.  

The Committee held eleven (11) sessions, 10 attended in person and one via teleconferencing. On 

the cutoff date of this report, it was made up of the following executives: 

                    Attendance 

 Hernan Martinez Torres  11/12 

 Esteban Piedrahita Uribe   10/12  

 Maria Elena Velasquez  08/12  

 Mauricio Cárdenas S.  12/12  

 Joaquin Moreno Uribe  10/12 

The executives presented their respective excuses beforehand in the event of absence from the 

committee meetings. 

Carolina Renteria attended the meetings from January to March 2009 as the representative of the 

National Planning Department. As of April, Esteban Piedrahita took over the post. 

Mauricio Cardenas Santamaria was designated as the President of the Committee, presented 

reports to the Board of Directors on the topics discussed at each of the sessions, and signed the 

minutes of these committees with the General Secretary. 

The BusiƴŜǎǎ /ƻƳƳƛǘǘŜŜ ŎƻƴŘǳŎǘŜŘ ŀ ŘŜǘŀƛƭŜŘ ŀƴŀƭȅǎƛǎ ƻŦ ǘƘŜ ƴŜǿ ŀǎǎŜǘǎ ŀŎǉǳƛǊŜŘ ōȅ 9ŎƻǇŜǘǊƻƭΩǎ 
Corporate Group in Colombia and abroad, before taking them to the Board of Directors for final 
approval. 
 
Evaluation of the Board of Directors 
 

 Qualitative Evaluation 
 

The Board of Directors conducted a biannual qualitative evaluation to measure their performance 

during the period evaluated. These evaluations took place in the months of July 2009 and February 

2010; the nine directors that make up the Board participated therein, and reflected on how the 

body has been working.   
 

The evaluation form contains twenty seven (27) questions that describe the desirable behaviors 
for the proper functioning of a board of directors, which are: Knowledge, information quality, 
individual participation, behavior, results, the exercise of control, networking and functioning as a 
governing body. Board members evaluated their performance on a scale ranging from strongly 
agree to strongly disagree as regards the behavior described in each question. 
 

On average 99.75% of the Board members stated that the desirable behavior described in the 

questionnaire could be seen on the Board.  
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The following table illustrates the results obtained on the qualitative evaluation. In general, 

responses were within the options of strongly agree and/or agree as regards the desirable 

behavior. 

 
The results of the evaluation are listed in detail in Annex 1. 

 
Lƴ ŀŘŘƛǘƛƻƴΣ ƛƴ ƻǊŘŜǊ ǘƻ ƘŀǾŜ ŀƴ ƛŘŜŀ ƻŦ ǘƘŜ .ƻŀǊŘ ƳŜƳōŜǊǎΩ ǳƴŘŜǊǎtanding of specific topics reviewed in the 

internal committees, and pursuant to the plan for improvement suggested in 2009, company management 

implemented qualitative self-ŜǾŀƭǳŀǘƛƻƴǎ ŦƻǊ ǘƘŜ .ƻŀǊŘΩǎ /ƻƳƳƛǘǘŜŜǎΦ  

 Proposal of a Plan for Improvement 
 

As regards the Board of Directors as a governing body, it will continue to work with the same 

dedication to preserve and improve the results of its performance. A proposal has been made to 

define, using the results obtained on the self-evaluations of each of ǘƘŜ .ƻŀǊŘΩǎ ƛƴǘŜǊƴŀƭ 

committees (Auditing, Corporate Governance, Business and Compensation), the revision and 

updating of specific topics that support the efforts of each committee in order to optimize the 

.ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊΩǎ ǇŜǊŦƻǊƳŀƴŎŜΦ  

 

 Quantitative Evaluation 
 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ŀǊŜ ǘƘŜ Ŧƛƴŀƭ ǊŜǎǳƭǘǎ ŦƻǊ нллф ƻōǘŀƛƴŜŘ ƻƴ 9ŎƻǇŜǘǊƻƭΩǎ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΩ .ŀƭŀƴŎŜŘ 
Scorecard. 

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

1

3

5

7

9
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13

15

17

19

21

23

25

27

67%
67%

78%
67%

56%
56%
56%

67%
44%

67%
100%

89%
100%

78%
67%

56%
78%

44%
44%

89%
67%
67%

78%
67%
67%

33%
33%

22%
22%
44%
44%
44%

56%
33%

0%
11%

33%
44%

22%
56%
56%

11%
33%
33%

22%
33%
33%

0%

0%
0%

0%
0%

0%

0%

0%

0%
0%

Totalmente de acuerdo De acuerdo Indeciso

En desacuerdo En total desacuerdo No respondio
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!ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ǊŜǎǳƭǘǎΣ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΩ .{/ ό.ŀƭŀƴŎŜŘ {ŎƻǊŜŎŀǊŘύ ŦƻǊ 
2009 was 95.23%. 
 
According to the above, the members of the Board of Directors of Ecopetrol S.A. satisfactorily 

carried out the functions established in the Company's By-laws and internal regulations, and the 

internal regulations of the Committees. 

The Board of Directors would like to thank Ecopetrol management and all its workers for the 
results obtained throughout the year. The effort, dedication and commitment have resulted in the 
fulfillment of most of the goals set in each of the businesses.  
 
Performance in 2009 is another step on the path that will lead us to fulfillment of the major 
challenges we have mapped out up to the year 2015. 
 

 
ANNEX 1.  

Objetivo
Peso 

JD
Unidad META

Real  

Acum

% Cump. 

Vs. P lan

Limite 

Inferior
Criterios

 Cump 

*Peso

10% M M $ 6.294 10.438 166% 96% 110% 11,00%

6% Pesos 74 129,87 175% 96% 110% 6,60%

6% Número

>= Precio 

Promedio 

del 

Benchmark 

Ecopetrol 

18,1 >= Pares 

21,5
84% 90% 0% 0,00%

4% KBPED 587 650 111% 98% 110% 4,40%

C.2 Ser la mejor opción de 

suministro  de nuestros 

productos y servicios

6% % 89 97 109% 96% 109% 6,54%

C.3 Contribuir al desarro llo  

sostenible de los clientes y 

grupos de interés

6% % 89 95 107% 95% 107% 6,40%

12% M BPE 270 510 189% 92% 110% 13,20%

6% KBPED 457 500 109% 99% 109% 6,55%

4% US/Bl 4,76 5,24 110% 95% 110% 4,40%

4%
US$ / 

BPE 7,5 7,23 104% 106% 104% 4,14%

4%
Accidentad

os /  millón 

H-H
1,26 1,24 102% 100% 102% 4,06%

4% Número 52 116 -23% 85% 0% 0,00%

4% No. 62 7 189% 85% 110% 4,40%

4% % 80 81 101% 88% 101% 4,05%

4% % 100 100 100% 100% 100% 4,00%

4% % 70 100 143% 86% 110% 4,40%

8% # 80 70,7 88% 88% 88% 7,07%

A.2 Asegurar el conocimiento, la 

información, la innovación y el 

desarro llo  tecnológico

4% No. 15 15 100% 100% 100% 4,00%

100% 95,23%

Cumplimiento TBG con criterios 

2009

A
p

re
n

d
iz

aj
e A1. Asegurar el talento humano y 

el ambiente laboral que 

apalanquen la estrategia

In
te

rn
a

I.8 Garantizar una gestión  

socialmente responsable
24. Anormalidades Operativas 

con afectación

I.9 Asegurar una Gestión Integral 

y efectiva

29 Índice de ambiente laboral 

32. No. Ventajas Tecnológicas 

26. Cumplimiento conjunto 

indicadores de proyectos

27. En Procesos de Reporte 

Financiero (Cumplimiento SOX)

28. En Procesos de Empresa

(Cumplimiento COSO)

In
te

rn
a

I.5 Aumentar de manera 

integrada la transformación de 

hidrocarburos en productos 

valiosos

16. Margen bruto de refinación 

ECP

I.6 Asegurar la eficiencia 

operacional

I.7 A lcanzar  estándares 

internacionales  en HSE y calidad 

de producto

22. Frecuencia de 

accidentalidad 

23. Incidentes Ambientales por 

Causa Operacional

18.Costo de levantamiento

I.1 Incrementar las reservas  y 

producción de Hidrocarburos 

convencionales y no 

convencionales, actuando en el 

ámbito  nacional e internacionalIn
te

rn
a

8. Reservas de petróleo 

equivalente incorporadas 

propiedad de ECP

11. Producción diaria 

C
li

en
te

s 
&

 G
ru

p
o

s 
d

e 

In
te

re
s

C.1 Consolidar y ampliar 

mercados nacionales e 

internacionales

4. Ventas Totales ECP

5. Índice de satisfacción del 

cliente

6. Índice de Reputación

F
in

an
ci

er
a

F.1 M aximizar de manera 

sostenida el valor para los 

accionistas

1. EBITDA

2. Utilidad neta por acción

3. Valor relativo de la acción 

Acumulado

Diciembre 2009

Indicador

TBG JUNTA DIRECTIVA 2009
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RESULTS OF THE QUALITATIVE EVALUATION OF THE BOARD OF DIRECTORS 2009 

 

No. SITUATION TO BE EVALUATED 

Strongly 
Agree 

Agree  
Undecide

d 

Disagree Strongly 
Disagree 

No 
Response 

KNOWLEDGE 

1 
5ƻ L ƘŀǾŜ ǎǳŦŦƛŎƛŜƴǘ ƪƴƻǿƭŜŘƎŜ ƻŦ 9ŎƻǇŜǘǊƻƭΩǎ 
businesses? 67% 33% 0% 0% 0% 0% 

2 
Do I read the reports and documents provided for 
review and analysis? 67% 33% 0% 0% 0% 0% 

INFORMATION 

3 
Is the Board aware of ǘƘŜ /ƻƳǇŀƴȅΩǎ 
management agreements? 78% 22% 0% 0% 0% 0% 

4 
Do I have enough information to properly carry 
out my functions? 67% 22% 11% 0% 0% 0% 

5 
Do I get the information required enough time in 
advance? 56% 44% 0% 0% 0% 0% 

6 
Are audiovisual aids and/or documentary 
supports used to make the topics easy to 
understand? 56% 44% 0% 0% 0% 0% 

7 
Do the presenters and officers involved in the 
Board meetings play a role in the efficiency of the 
meetings?  56% 44% 0% 0% 0% 0% 

PARTICIPATION 

8 Do I attend the Board meetings? 
67% 33% 0% 0% 0% 0% 

9 
Do I invest the necessary time to study the 
information provided? 44% 56% 0% 0% 0% 0% 

10 
Are the lengths of the Board and Committee 
meetings sufficient to discuss the topics? 

67% 33% 0% 0% 0% 0% 

11 
Do I participate in the discussions during Board 
meetings? 100% 0% 0% 0% 0% 0% 

BEHAVIOR  

12 
Am I autonomous when discussing Company 
matters? 89% 11% 0% 0% 0% 0% 

13 
As a Board member, do I act independently, with 
no say on behalf of Company management? 

100% 0% 0% 0% 0% 0% 

14 
Do I know and apply the principles established in 
the Code of Good Governance for Board 
members? 100% 0% 0% 0% 0% 0% 

15 
5ƻ L ƪƴƻǿ ŀƴŘ ŀǇǇƭȅ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊŜƎǳƭŀǘƛƻƴǎ 
on the prevention, management and resolution 
of conflicts of interest? 89% 11% 0% 0% 0% 0% 

RESULTS 
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16 
Does the Board, through the Company 
management, enforce the mechanisms to 
guarantee proper operating performance? 78% 22% 0% 0% 0% 0% 

17 
Does the Board focus on activities that will help 
maximize Company value? 

67% 33% 0% 0% 0% 0% 

18 
Does the Board define action plans to implement 
its recommendations and monitor progress? 

56% 44% 0% 0% 0% 0% 

19 
5ƻŜǎ ǘƘŜ .ƻŀǊŘ ŦƻŎǳǎ ǘƘŜ tǊŜǎƛŘŜƴǘΩǎ ƭŜŀŘŜǊǎƘƛǇ 
ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎǘǊŀǘŜƎƛŎ ŎƘŀƭƭŜƴƎŜǎΚ 78% 22% 0% 0% 0% 0% 

CONTROL 

20 
Does the Board monitor the results of the 
ŎƻƳǇŀƴƛŜǎ ƛƴ 9ŎƻǇŜǘǊƻƭΩǎ ŎƻǊǇƻǊŀǘŜ ƎǊƻǳǇΚ 44% 56% 0% 0% 0% 0% 

21 
5ƻ L ƳŀƪŜ ǳǎŜ ƻŦ ǘƘŜ .ƻŀǊŘΩǎ ƳŜŎƘŀƴƛǎƳǎ ǘƻ 
exercise control over the company? 44% 56% 0% 0% 0% 0% 

NETWORKING 

22 
Are Board members and administrators working 
ǘƻ ŀŎƘƛŜǾŜ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ƻōƧŜŎǘƛǾŜǎ ŀƴŘ ǘƘƻǎŜ ƻŦ 
the corporate group? 89% 11% 0% 0% 0% 0% 

23 
Does the Board recognize its commitments with 
ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎǘŀƪŜƘƻƭŘŜǊǎ ŀƴŘ ǇǊƻƳƻǘŜ ǘƘŜƛǊ 
fulfillment? 67% 33% 0% 0% 0% 0% 

GOVERNING BODY 

24 
Does the Board promote the prevention, 
management and resolution of conflicts of 
interest? 67% 33% 0% 0% 0% 0% 

25 
Does the Board review and approve the 
ŎƻƳǇŀƴȅΩǎ ŎƻǊǇƻǊŀǘŜ ƳŀƴŀƎŜƳŜƴǘ ǎǘǊŀǘŜƎȅΚ 78% 22% 0% 0% 0% 0% 

26 Does the Board evaluate its own performance? 
67% 33% 0% 0% 0% 0% 

27 
Does the Board encourage a culture to promote 
open communication and strict decision-making? 

67% 33% 0% 0% 0% 0% 

 
 


