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This document was prepared by Ecopetrol S.A. (the “Company” or “Ecopetrol”) with the purpose of providing the market and interested parties certain financial

and other information of the Company.

This document may include strategy discussions and forward-looking statements regarding the probable development of Ecopetrol’s business. Said projections

and statements include references to estimates or expectations of the Company regarding its future and operational results. Potential investors and the market in

general should be aware that the information provided herein does not constitute any guarantee of its performance, risks or uncertainties that may occur or

materialize. Actual results may fluctuate and differ from those provided herein due to several factors outside of the control of the Company.

Such forward-looking statements speak only as at the date in which they are made and neither Ecopetrol nor its advisors, officers, employees, directors or agents,

make any representation nor shall assume any responsibility in the event actual performance of the Company differs from what is provided herein. Moreover,

Ecopetrol, its advisors, officers, employees, directors or agents shall not have any obligation whatsoever to update, correct, amend or adjust this presentation

based on new information or events occurring after its disclosure. Additional factors that may affect the future results of Ecopetrol are set forth in the section

entitled “Risk Factors” in the Company’s Report on Form 20-F for the year ended December 31, 2023, and in the Company’s other filings with Securities and

Exchange Commission (the “SEC”), which are available at www.sec.gov.

This presentation is for discussion purposes only and is incomplete without reference to, and should be viewed solely in conjunction with, the oral briefing provided

by Ecopetrol. Neither this presentation nor any of its contents may be used for any other purpose without the prior written consent of Ecopetrol.

The information contained in this earnings report relating to operational information, financial information and/or statistical data pertaining to companies or

institutions that might be considered peer group companies to Ecopetrol has been obtained from public sources available to the general public and is being used

solely for informative and statistical purposes. We have not independently verified any such operational information, financial information and/or statistical data,

although we believe such operational information, financial information and/or statistical data has been obtained from reliable sources. Ecopetrol S.A. is not liable

and does not assume any responsibility for the accuracy, veracity or authenticity of any such operational information, financial information and/or statistical data.
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Upstream
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Highest Production Level in the Last 9 years
• Commissioning of the Orotoy station
• Sirius-2: confirmed potential in the offshore Caribbean, operations 

continue due to a favorable ruling

Highest transported volumes in the last 5 years
• Ensuring the evacuation of fields while overcoming environmental 

challenges
• Cenit-Promigas agreement as an alternative to enable a new gas supply 

in the country

• We guarantee the supply of fuels to the country
• Progress in the annual plan for plant shutdowns and major maintenance
• Successful preparation and execution of the industrial production test 

(32 kb) for Renewable Jet Fuel (SAF)

Historic throughput level in our refineries

9M: 9 months

Midstream kbd

Downstream kbd



Financial results continue over historic levels
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EBITDA 
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(TCOP) ROACENet Income
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EBITDA
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Production 
kboed

715 716 723 
698 

674

706
730

752

59M: 9 months | 3Q: Third quarter

53
73 65

43
68

102
82 82

Brent 
USD/Bl

1,047 kboed
Historical quarterly sales, 
maintaining a single-digit 

crude differential 
(-$5 USD/Bl)

-65% FEPC
Lower balance 

compared to Sep-23 
(9 TCOP vs 26 TCOP) 

1,750 MUSD
Successful refinancing 

of 2026 maturities

3.2 TCOP
The highest level of 

accumulated 
efficiencies partially 

offsets external factors

Financial Milestones

43%
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Quarterly 
Results 3Q-2024

40%
45%

11.04

5.32
14.8 16.4

9M-2023 9M-2024

Normalized scenario 
for 9M-2024

67%
FX Effect
22%  
Price 
differential
11% 
Inflation

Real net income
External factors

13% 7% 11% 19% 12% 11%15%5%



We maintain our commitment to TESG

Scopes 1 and 2
Accumulating 1.89 MtCO2e 

from 2020 to Q3 2024

253,000 tCO2e
of greenhouse gas emissions

97% progress towards the 2024 target

We reduced 

We save energy

2.29 PJ2

$519

$11

+341 B COP3

We invested

Accumulating 14.24 PJ since 2018

$78

$350

for Sustainable Territorial 
Development

$5

+100
We implemented

Digital solutions that promote 
energy efficiency and 

decarbonization

We inaugurated the

Econova Innovation Center 
in Antioquia

5th 

Contributing1 to the Net Income with ~90 B COP4 

Contributing to the Regional GDP5 with +850 B COP 

65% 
of the executives come 

from the company’s 
internal talent

26 years 
of work experience on 

average

Competent 
Management team 
with extensive experience

Implementing the 
company’s

succession policies

Environmental Social ST+i Governance

1. Corresponding to four Material TESG Issues: Climate Change, Water, Sustainable Territories, and Science, Technology, and Innovation. 2. Petajoules. 3. Includes social, environmental, and stakeholder engagement investment by Ecopetrol Group. 4. ST+i enables benefits amounting to 
14 billion COP already included in the environmental and social fronts; therefore, it is not included in the total to avoid double counting the contribution. 5. Gross Domestic Product of the departments where Ecopetrol Group operates and/or has social investments in Colombia. 6

Completion of
63 projects 

in lieu of taxes 

$471 B COP
between 2018 and Q3 2024



Hydrocarbons



Signing of the Rio Magdalena Agreement

Advancing in the development of the exploratory portfolio

Extension of 15 Exploratory
Contracts during 2024

Drilled Wells
2024 Campaign10

Gas target

Well location

Seismic

Wells to be drilled 2024

Wells under evaluation

Successful wells

GATO DO 
MATO (GdM)

0 100 20050
Km

Guamal profundo-1

Sirius-2

Toritos-2

Toritos Norte-1
Toritos Sur -1

Caripeto-1

Sirius-2ST

Bisbita Este-1²

Arantes-1 ST4

CESAR 3D

LLANOS 86 3D

YACOPI 3D

COR 9 3D LLA 104 3D

Floreña N18Z

USD 330 Millions
Exploratory investment 9M24 (+18% 9M23)

8

3 exploratory successes drilled 
in 2023 and declared in 2024 

contributed a gross production 
of ~1.2 MBPE to EG 9M24

FID decision of GdM in 
1S251. In extensive tests of: Toritos Sur-1, Toritos 2,

Toritos Norte-1, y Bisbita Este-01 of Llanos 123 block.
2. Drill ended in October 2024.

#WELLS STATUS

1 Success

5
Under evaluation

(Production ending October 
~2,000 BOPD Gross)¹

4 No commercial hydrocarbons 
indications

FID: Final Investment Decision 

Ecopetrol Brasil



All resource volume figures are gross.

A balanced and robust portfolio of gas opportunities

Original Volume 
“in-situ”

~6 TCF
SIRIUS

Orca Norte-1 (2023)

PURPLE  ANGEL

Orca-1 (2014)

Gorgon-1 (2017)
Gorgon-2 (2022)

"/

"/

"/

"/

"/

"/"/

Cartagena
Refinery

"/

"/

"/
"/

GUA-OFF-1
COL 1

COL 2

COL 6
COL 7

COL 5

Kronos-1 (2015)

Chuchupa & Ballena

"/

"/

"/

"/
"/

"/

"/

"/

"/

"/

"/

"/

"/

"/

FUERTE SUR

B/bermeja
Refinery

GUA-OFF-10

0 120 km60

Komodo-X1

Purple Angel-1 (2017)

Glaucus-1 (2023)

ORCA

GUA-OFF-0

Ultra-deepwater Cluster

South Caribbean 
Cluster

Orca
Results under evaluation 
Orca Norte-1

North Caribbean Cluster

Sirius-1  (2022)

Buena Suerte 1
Sirius-2 (2024)

GUA-OFF-0

~6 -12 TCF

Discovered Gross 
Recoverable Volume

Coveñas

National Transportation 
System

Stations

Success

Well being drilled

Next wells

Pipeline

Caribbean Offshore

~75 TCF

Potential Volume of Gross 
Prospective Resources

Papayuela

9



Commerciality

Underwater line2

Ballena Complex

Beach crossing

4

** Wells to be drilled in the GUA OFF-0 Block in 2025

1 Production

Field

2022 2023 2024 2025 2026 2027 2028 2029

2022 Sirius-1 
Discovery

Exploration + Delimitation

Development Planning

Project execution*

First Gas

Environmental instruments for the Sirius development

Ecopetrol has streamlined processes to accelerate time to market

Sirius - Our Strategic Offshore

3

Socio-ethnic environmental viability

*Subject to licensing and consultative process

∼6TCF
Gas volume
“in-situ”

44.44%

Share of participation

55.56%

2029 -20302026 -2028

1

2 3 4Papayuela-1

Buena Suerte -1 
Sirius-1

Sirius-2

10

Discoveries
Gas pipeline
Petrobreas-Sep2024 route
Fields
Gua Off-0 
Sirius evaluation program



Ecopetrol Group Production [KBOED]

Permian 
contribution

95.2
Kboed

Upstream net 
income

2.7 TCOP
+2.4% vs 3Q23

Production 
Investment1

2,262 MUSD

Orotoy station2

First start-up entry Oct/2024

29 42 66 103

502 508 516 512

143 156 148 137
674 706 730 752

9M2021 9M2022 9M2023 9M2024

kb
oe

d
International National Crude National Gas

915 MBOE
Incorporated 
contingent resources

Chichimene air injection pilot
Approval of the ANH and ANLA for 3 
additional years to advance in the pilot.

1.3% 0.7% 1.0% 0.9%

Definitive entrance 1S25
(Capacity 50 kbd and 160 kbwpd)

Exceeding production expectations

+11 kboed 2025 
Up to 25 kboed +2026

+5 thousand barrels 
additional Nov. and Dec. 2024

Enhanced recovery 
Contribution 

1IIncludes gas investments. 2Capacity includes part of the current production from the Akacias field. Total gross production contains Repsol partner's 45% participation.

Deffered

Production

11

307 Kboed
+1.4% vs 9M23



1.0

20% contribution to Ecopetrol Group's total EBITDA in 9M24

In 3Q24 4 reversal cycles assured the evacuation of more than 
1MBls, ensuring the production of the Caño Limón Field

Successful management of operational and environmental 
challenges

Products Crude . 

6.0 6.4 7.8 7.1 7.0 7.7 9.2 8.3

1,086 1,103 1,150
1,014 993 1,064 1,105 1,126

9M2017 9M2018 9M2019 9M2020 9M2021 9M2022 9M2023 9M2024
Transported Volumes (Kbd) EBITDA COPT

9.2

8.3

EBITDA Midstream

Transported Volumes (kbd)

819 829 877 794 720 769 801 824

267 274 273
220 273 296 304 303

9M2017 9M2018 9M2019 9M2020

1,086 1,103 1,150
1,014

9M2021 9M2022 9M2023 9M2024

993 1,064 1,105 1,126

+21.1
(+1.9%)

.
• Strategic asset for the Nation
• Investment 26.6 MUSD
• Vessel's acceptance 120 Kton

Monobuoy SPM¹ Valeria

0.05 0.1

-0.9
-9.8%

9M-2023 Exchange Rate 
– Inflation

RevenuesNet cost and 
expenses

9M-2024

9M-2024 results influenced by external factors, including 
exchange rate fluctuations and inflation

12
1. Single Point Mooring



1.5 1.7 1.1 0.5
2.4

7.6 7.1

2.0

5.1

7.4% 6.5%
3.9% 2.8%

6.7%
11.4% 11.2%

3.9%

-26.0%

-21.0%

-16.0%

-11.0%

-6.0%

-1.0%

4.0%

9.0%

0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

8.0

9.0

10.0

9M2017 9M2018 9M2019 9M2020 9M2021 9M2022 9M2023 9M2024

EBITDA (TCOP) Externals  vs. 9M 23
(TCOP)

EBITDA Margin

20.6

7

Implementation of a risk mitigation plan for power
interruption at the Cartagena Refinery (blackout
August 16).

Ecopetrol ensures the supply of fuels in Colombia,
producing diesel and jet, 64% of gasoline, and the
remaining through imports.

-26.0%

-21.0%

-16.0%

-11.0%

-6.0%

-1.0%

4.0%

9.0%

0.0

1.0

2.0

3.0

4.0

5.0

6.0

7.0

8.0

9.0

10.0

Increase in throughputs despite challenging environment
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340
371 372

308
358 362

417 418

11.9 11.9 9.9 7.8 9.5

21.3 19.1

10.3

-25.0

-20.0

-15.0

-10.0

-5.0

0.0

5.0

10. 0

15. 0

20. 0

25. 0

250

300

350

400

450

500

9M2017 9M2018 9M2019 9M2020 9M2021 9M2022 9M2023 9M2024

Carga (kbd) MBR (USD/Bl)

Gross Refining Margin and Integrated Throughput EBITDA Downstream

Price spreads vs. Brent (USD/Bl)

1. . Gross Refining Margin 

14 14 15
7

13

46

34

21
14

11 8
5

16

28 28

17

9M2017 9M2018 9M2019 9M2020 9M2021 9M2022 9M2023 9M2024

-37%

-41%

¹

13.8%

Diesel Gasoline

Completion of the 1st major Hydrocracking
maintenance at Reficar, closing 8-year cycle.

Milestones

410 

401 

3Q 2023 3Q 2024

-13.6

✓ 75%  Products spreads 
✓ 14%  Scheduled maintenance
✓ 9%  Environment situations
✓ 2%  Blackout Cartagena 

Refinery



4.3

5.57 5.60.6
0.46 0.27 0.18 0.01

10.2 10.2 11.7 12.7 12.4 12.3

1.5
1.3 0.4 0.56

Refining Cash Cost² 
(USD/Bl)

29.54

17.28 17.78

0.3

-0.1

Achieved efficiencies continue to mitigate rising costs
1S-2023

Hydrocarbon Efficiencies 9M-2024

65%

24%

3%7%

Upstream Midstream Downstream Corporate

3.2 TCOP

Efficiencies by segment
(MMCOP)

Efficiencies per lever

Lifting Cost
(USD/Bl)

12.1

+2.1

12,1

9M-2023 Efficiencies Volume OperationExchange rate
Inflation
Niño P.

9M-2024

Cost per Transported Barrel
(USD/Bl)

9M-2023 Exchange 
Rate

0.0

Operation Volume 9M-2024

2.9

3.2

+0.3

VolumeExchange 
Rate

InflationGas Operation

+1.25

Efficiencies9M-2023 9M-2024

100%

-0.6 -0.4

Costo Total Unitario¹

9M – 2024 
before 

inflation and 
efficiencies

1.28

Inflation

-0.79

Efficiencies 9M - 2024

46.83 47.32

29.54
Operating costs and expenses

Purchases and imports

1. Figures do not include non-disbursable costs, taxes, exploration and transportation costs. l 2. Includes costs of the basic processes of Crude Distillation, Bottoms, Cracking, Storage in refining.
*Includes gas efficiencies of USD/Bl 0.11 and operating efficiencies of USD/Bl 0.01.

Total Cost per Unit1

(USD/Bl)

872 1,095 1,405308
1,131 940

586

672 8551,766

2,898 3,200

9M22 9M23 9M24

Revenues Capex Opex

0.5 0.3 0.2 0.0 -0.12*

~62%

Est. 2024

Est. 2024 Plan 2026

14

Efficiencies Progress 
2024 vs. 2026 Goal



Energies for 
the 

Transition 



Ecopetrol´s contribution

All stakeholders are called 
to contribute towards the 
country's energy security

2025
551 GBTUD¹ 
65% of demand

Ecopetrol purchase 
requirement of

~25 GBTUD 
For its operations

2026

1. In contracts subscribed without including thermal demand ; 2. Subject to regulatory flexibility. Refers to contracts that guarantee firmness; 3. LPG Includes refining production.

370 GBTUD¹ 
43% of demand

Ecopetrol additional 
quantities of

~131 GBTUD²

Dec: agreements for 
regasification services and 

supply of quantities

2024

Energy Efficiency PJ Social Gas Renewables

14.24 PJ

2018 – 3Q24

Equivalent to the annual energy 
consumption of the Departments of 

Boyacá, Huila and La Guajira - Colombia.

173 kboed

Gas and LPG³ production
9M24 vs 161 kboed 9M23

Results 9M24

2019 – 3Q24

2,165 BCOP

Gas y GLP EBITDA
9M24 vs 2,544 BCOP 9M23

Inauguration Solar 
Farm

La Cira Infantas

~12,500 tons of 
CO2 reduced 

annually

Inauguration of the 
Renewable Energy project 

for Peace

58 families benefited from 
the village of La Victoria, El 

Copey - Cesar.
18,374 

35,919 

51,929

2019-2022 2023 9M24

Commitment to natural gas supply efficiency



Transmission, Roads and  
Telecommunications



539 

677 684 

9M2022 9M 2023 9M 2024

6,464

7,036

7,511

9M2022 9M 2023 9M 2024

9,581

10,612

11,491

9M2022 9M 2023 9M 2024

12%

ISA's historical contribution to the Group Ecopetrol results

Revenues EBITDA Net Income

Projects awarded and put into operation 9M 2024
ISA Transmission 

4Q 2024

✓ Capex 4Q24 ~COP 1-2 Tn.
✓ Additional start-up of 2-4 

projects.
✓ Entry of +50 

reinforcements in Brazil.

Transmission and Toll Roads Financial results 9M24 (COP Millions*)

Brazil:  
• ISA CTEEP awarded 44 transmission network reinforcements 

during 2024. Capex ~COP 775 Bn.
Colombia
• Pasacaballos substation project. Capex ~COP 83 Bn.
• Expansion of the transmission network in Colombia. Capex ~COP 

29 Bn. 
Peru
• ISA REP awarded Nueva Virú substation. Capex ~COP 167 Bn.

Chile:  
• Starting of Sector A of Ruta del Loa in Chile 

operations.
Committed Capex 2030:  
• 36 Transmission projects.
• ~ COP 28.5 Tn as of 3Q24.
• Addition of 5,807 km of circuit and ~COP1.8 Tn in 

revenues.

8%

10%

11%

15%

18%

2%

5% 6%

ISA's contribution 
in Revenues

ISA's contribution 
in EBITDA

ISA's contribution 
in Net Income

+8% +7%

*Figures do not include non-disbursable costs, taxes, exploratory and transportation costs.

9M2024 vs. 
9M2023 9M2024 vs. 

9M2023

18



Financial
Performance
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3.8
14.3

18.8

            

       

          

          

         

      

             

               

       

         

          

                

        

          

Strengthened liquidity position due to successful management of the FEPC

Strong liquidity position of the Ecopetrol Group* 

Proactive FEPC receivables 
management

20

*Includes investment portfolio and exchange rate difference
**Payments form Ecopetrol S.A to the Nation and minority shareholders, payments from ISA, Midstream subsidiaries and 
Invercolsa to non-controlling shareholders

Evolution of FEPC balance

7.8

26.3

20.5

9.0

2021 2022 2023 sep-24

TCOPTCOP

TCOP

Dividends
9M 2024: We finalized payment approved at the 2024 AGM.
Minority shareholders ~1.5 TCOP                 Nation: ~ 11.3 TCOP

FEPC 
Collection of 86% of the 2023 accounts receivable balance
(17.7 TCOP)
3Q 2024 balance is the lowest since 2021

5.1

4.7

-20.5

7.900

-2.8

       

    

                             

         

* Includes the 2.8 TCOP pending payment from 2023 plus what has accrued in 2024. Includes price increases in 
gasoline and diesel.

*

17.7 TCOP



Outstanding financial results
EBITDA by business segments

52% 58%

15% 5%
19% 20%

15% 18%

9M-2023 9M-2024

Trans. & toll roads

Midstream

Downstream

E&P*

48.5 42.3

Efficiency Program

2.3

0.9

EBITDA CAPEX

3.2
TCOP

0.2

0.9

Commercial

Support areas

* Includes gas
 

EBITDA TCOP

TCOP

Net income 9M-2024 Vs 9M-2023

11.04

5.32

9M 2023
Net income

9M 2024
Net income

16.4

Ex
te

rn
al

 fa
ct

or
s

Income tax surcharge was adjusted from 
15% to 10%  for the 9M24

TCOP
+10%

14.8

0.6

1.2

3.5

Inflation

Price

Exchange rate

Impact of 
external factors: 

5.3 TCOP

EBITDA Margin (%) 45% 43%

ROACE 12% 11%

9-year highs in revenues and EBITDA*.

• Outstanding operational performance

• High sales levels

• Competitive crude differentials

• Efficiency strategy

• ISA’s tariff revision

3.2

9M-2024

9M-2024

21

Note: Percentages in the graph are rounded figures.

*For periods form Jan. to Sep. Excluding 2022 and 2023



• Capex in Colombia 65%; USA 19%, Brazil and others 16% 

1,399
1,798

2,317
1,818

2,213

3,675

4,352
4,062

9M-2017 9M-2018 9M-2019 9M-2020 9M- 2021 9M- 2022 9M- 2023 9M- 2024

Investments Ecopetrol Group

67%

14%

19%

Hydrocarbons Energies for the transition Trans. & toll roads

4,062 
MUSD

Investments by business line

USD Millions

9M 
2024

Continued execution of the 2024 Investment Plan

Hydrocarbons

Energies for the 
Transition

Transmission & Toll 
roads

• Investment execution target for the year in line with the Financial Plan 
2024: 23 -27  TCOP (5,600 -6,600 USD M)

Gas supply chain growth in the Offshore, 
Piedemonte and Permian ~0.4 BUSD

Energy efficiency and renewable energies ~0.1 BUSD

Caño Sur, Castilla, Rubiales , Chichimene and Permian
~2.1 BUSD

Operational continuity
~0.3 BUSD

Integrity of transportation 
systems

~0.2 BUSD

Energy transmission in Brazil, Colombia, Perú and Chile
~0.7 BUSD

Roads ~0.1 BUSD

Capex execution 9M 2024

22



0.0 0.2
0.6 0.6 0.7

1.5

1.5

0.1

1.2

0.2
0.4

2.1

0.6

0.8

2.7

2024 2025 2026 2027 2028 2029

Short term credits Long term credits Bonds

Ecopetrol S.A debt maturity profile

23

2.8x

1.5x
1.7x

2.1x

9M- 2021 9M- 2022 9M- 2023 9M- 2024

Gross Debt/EBITDA* evolution

Successful refinancing strategy strengthens us for the future

Long term target: 
<2.5x

Financing operations during 3Q 2024

SOURCES
International bond issuance: 1.750 MUSD 
Bilateral credit disbursement: 250 MUSD
Available cash
USES
2026 bond refinancing

Make-Whole: 250 MUSD in Sep and 447* MUSD in Oct
Tender Offer: 803 MUSD in Oct

International credit prepayment : 1,000 MUSD

GD/EBITDA 
excluding 

ISA

1.6x 0.9x 1.1x 1.5x

*Gross debt/ 12 months EBITDA

* Settlement: November 21st, 2024.

USD Billions

Fitch Ratings: Ecopetrol's global rating remains at BB+ 
with stable outlook.

Debt management 
operation 2026



In Conclusion

24

There has been a quick and successful
management response to operational
and environmental events.

The operational and financial figures accumulated up to September enhance the achievement of the financial plan for
2024

We expect the accumulation of the
FEPC for 2024 to be ~63% lower than
that of 2023 (around 8 BCOP vs. 20.5
BCOP)

We will meet our decarbonization and 
energy efficiency targets in our operations.

By 2026, we will contribute 370 GBTUD of
gas through already signed contracts,
representing 43% of national demand.

The self-generation target remains at a 
capacity of 900 MV by 2025.

Exploratory activity remains strong,
allocating approximately ~$1.3 TUSD 
or the period 2024 – 2026.
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