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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, 2022, 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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Financial Results 



Alberto Consuegra María Catalina EscobarRicardo Roa
Chief Operating Officer Chief Financial Officer (A)Chief Executive Officer
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Operational successes: Boosting our traditional business

Transportation

Refining

kboed

Nota 1: FEPC: Fondo de Estabilización de Precios de los Combustibles 
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Production

kbd

kbd

Commerciality of the Arrecife gas field
The current potential is between 5 and 10 million cubic 
feet per day of gas.

Agreement with Parex (50% Ecopetrol)
To expand gas potential in the Northern Piedemonte

Ecopetrol US Trading
Trading company's operation exceeds expectations, 
generating EBITDA of USD 37 million in 1Q24

Resilience to El Niño Phenomenon
Planning, optimization and savings strategies were 
implemented for operations

High operational availability at refineries 
96%, at the level of the best in Latin America
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Historic growth in profitable production
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1Q23 1Q24

EBITDA 
(TCOP)

Revenue 
(TCOP) ROACENet income

(TCOP)
EBITDA
margin

Production 
kboed

4,760 3,915

Figures in billions 
of dollars

Average 
exchange rate

USDCOP

annual dividend.
Dividend distribution 
of 67%; COP $312 per 
share

14% return*
72% reduction in FEPC 
accrual vs. 1Q23. 
Collection of 
COP 7.8 T in April. 

Balance FEPC1

Successful closing of the legal 
process after 7 years; receipt 
of the compensation

Judicial Decision
 C/gena Refinery Debt management

transaction to close
refinancing needs for
2024

USD 1,2 B

14.1% 12.2% 6.1% 14.5% 17.8% 11.0%

45%46%

Robust EBITDA 
margin in line with 
average of the last 
8 years

Profitability

-845

Promedio

712 
701 

728 
735 

676 

692 

719 

741 

1FEPC: Fuel Price Stabilization Fund (Fondo de Estabilización de Precios del Combustible) for its acronym in Spanish 2Calculated as: dividend / price 12/31/2023 = 312/2.267



Board of Directors with

Diversity
3 women out of 9 members

TESG: driving traditional business and just energy transition

with access to 
household gas in 1Q24 Experience  > 12 years2 

environmental, social, technical, financial 
and energy transition

Environmental Social Governance

80% reused water
in our operations as of 1Q24

* Scope 1 and 2. Cumulative 2020 - 1Q24

-50,300 tCO2e
greenhouse gas emissions 

reduced, accumulating 1.54 
MtCO2e*.

Launch of new

Circular Economy model

Enabler Zero Net Emissions 2050 and 
Water Neutrality 2045

$65.8 BCOP

8,052 households

Social investment 1Q241

+ $431.6 BCOP in Works for Taxes
2018 – 1Q24

Accumulated 2019 - 1Q24: 43,971 certified connections

through contractor 
companies in 1Q24

85% local; 23% inclusive jobs3

+73,000 jobs

General Shareholders’ 
Meeting March 2024

> 30%2 

Includes social, environmental and relationship investment Ecopetrol Group | 2. Requirements approved in Extraordinary Assembly January 2024 | 3. Women, people with disabilities, first employment, ethnic groups and victims of the armed conflict 

We maintain a solid 
Corporate Governance Model 

We support the 
organizational succession 

plan

ST+I
COP $360 

billion
Certified earnings in 1Q24

Tenth Antarctic Expedition
Research on offshore energy generation 

from renewable sources. 

The first in a refinery in 
Latin America 

22 .1 MW Solar Farm 
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Hydrocarbons



Uchuva-2

LLA 4-1

SIRIRI

LLA 121

LLA 16-1

MMSCFD: Million standard cubic feet per day
BPD: Barrels of oil per day Ecopetrol´s stake
*Exploratory success in the Une and Gachetá formations Commercial 
notice in process to the ANH

Growth of the exploratory portfolio and advancement in 
the progression of resources

April Production closes 

~4,573 BPD and 7.5 MMSCFD

Exploratory success
Arauca-8

Agreement for gas 
exploration in 

Northern 
Piedemonte

Llanos 4-1, Llanos 16-1, Llanos 
121 and Sirirí Blocks
and potentially 2 additional 
exploratory areas

Arauca-8

Zorzal Este-2, Aquila-1, Pollera 
Norte-1 y Orca Norte-1

Pozos Exitosos 2024 (Perforados 2023)

Milonga-1, Machin-1ST1 (Fault)

Arantes-1

Successful Wells 2024 (Drilled 2023)

Wells under evaluation (Drilled 2023)

Wells drilled 2024

Wells in drilling 2024

Commerciality of the 
Arrecife field

Initial

5 – 10
MMSCFD 

Potential to 2026

20 – 30
MMSCFD 

Production

Arantes-1

Zorzal Este-2

Aquila-1

Machin-1ST1

Milonga-1

Arrecife Field
Wells Arrecife-1, Arrecife Norte-1, 

Arrecife-3 and Coralino

Pollera N-1

Arauca-8

Orca Norte -1 

2,287 BPD and 3.8 MMSCFD 
Ecopetrol Stake (50%) 
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North
Colombia

Piedemonte

Putumayo

VSM

VMM

Offshore
UNITED 
STATES

Impact on security and blockades 1Q24~7.5 kboed

93% 

Main growth levers

Permian
• +33.2

• Difference 1Q23 vs 1Q24 (kboed)

ECP America
• +3.4

Caño Sur
• +16.3

CPO-09
• +2.8

Colombia

Asset 
Growts**
• +1.8%

United States

Of water required to operate in the Upstream 
comes from reuse*

Llanos
+22 KBOED vs 1Q24

2024 guidance update
(730-735 KBOED)

548 556 563 574 567

171 172 178 183 174

719 728 741 741

1T23 2T23 3T23 4T23 1T24

Crudo Gas + Blancos

3%

758

KBOED

Exceeding the expectation of sustainable and profitable production

Recovery
• +10.5

(*) Figures of assets operated by Ecopetrol S.A. in the exploration and production segment.
(**) New wells in Palagua, reversal of Guando and Guando SW fields, reactivation of wells in Dina-San Francisco.

Production 1Q24

Catatumbo

Successful 
scheduled 

turnaround of the 
Cupiagua Plant

9
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Outstanding results 

0.00

20.00

40.00

60.00

80.00

100.00

120.00

no
v-

19

en
e-

20

m
ar

-2
0

m
ay

-2
0

ju
l-

20

se
p-

20

no
v-

20

en
e-

21

m
ar

-2
1

m
ay

-2
1

ju
l-

21

se
p-

21

no
v-

21

en
e-

22

m
ar

-2
2

m
ay

-2
2

ju
l-

22

se
p-

22

no
v-

22

en
e-

23

m
ar

-2
3

m
ay

-2
3

ju
l-

23

se
p-

23

no
v-

23

en
e-

24

m
ar

-2
4

Mboe: million barrels of oil equivalent
Kboe: thousands of barrels of oil equivalent

(*) Reserves at the end of 2023

Rapid growth in production based on short-cycle assets

Light crude oil

Crude Oil Percentage
~ 60 - 70%

~ 40o API 

Average monthly ECP Permian production before 
royalties2019 1Q24

Wells in 
Production
Accumulated

4 318

Production ECP
kboed before royalties 0.9 84.6

Reserves 1P
Mboe 164 193*

OPEX
US / boe

4.5 5.3

7-8 KgCO2e/boe
Low emissions 

intensity

4.6 Mbpd
Recycled water

84.6 kboed
Average 1Q24

66.4 Kboed
Average 2023

kboed
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Upstream maintains its profitability and sustainability, despite challenging context

EBITDA per barrel
 (USD/Bl)

28.1 29.2

1Q23 1Q24

+4%

0.20

0.38

1Q23 1Q24

+90%

Efficiencies per barrel
(USD/Bl)

49 54

1Q23 1Q24

+10%

Ebitda contribution to the GE
 (%)

Lifting cost
 (USD/Bl) 75% of the costs in 

pesos impacted by 
revaluation

3.2

2.1
0.9

1.8

8.8

Real 1Q23 Currency, 
Inflation, 
“El Niño” 

effect

Cost Volume

13.2

Real 1Q24

12.1

Volume

0.4

CostCurrency, 
Inflation, 
“El Niño” 

effect

0.3

Real 4Q23

+4.4
-1.1

118

219

CapEx

EBITDA

337
BCOP

Upstream Efficiencies
(BCOP)
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Sustainability and innovation: pillars of stability in logistics and 
transportation

Transport

783.9 795.4 823.9 823.8 813.6

306.3 302.3 302.8 311.5 304.9

1Q23 2Q23 3Q23 4Q23 1Q24

1,090.2 1,097.7 1,126.7 1,135.3 1,118.5

+2,6%

Products Crude

. 

2.5
1.9 2.2 2.6 2.5 2.2 2.4

3.2 2.8

1,216
1,071 1,068 1,137 1,136

1,007 1,041 1,090 1,118

1Q2016 1Q2017 1Q2018 1Q2019 1Q2020 1Q2021 1Q2022 1Q2023 1Q2024

Transported Volumes (Kbd) EBITDA TCOP

Financial Results

Transported Volumes (kbd)

Contribution of 20% to the total EBITDA of the Ecopetrol Group in 1Q24

Milestones

5 reversal cycles of the Bicentenario
Pipeline in 2024 ensuring the 
production of the Caño Limón Field.

Contingent operation in the 
Trasandino System with availability 
for use when required.

Cost per Transported Barrel 
(USD/Bl)

0.56

1Q23 Currency 
Effect

0.11

Volume 
Effect

Cost 
Effect

1Q24

2.912.58 0.12

+0.33
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Operational availability and load maximization

412 428 410 429 428

22.6
14.4

20.6
13.1 14.8

1T23 2T23 3T23 4T23 1T24

Carga (kbd) MBR (USD/Bl)

Refining and Integrated Load Gross Margin

Note 1. Solomon 2022 benchmarking study.

3.2

1.4
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0.2

1.4

14.3%

6.9%

12.1%

1.1%

8.2%

-16.0%

-11.0%

-6.0%

-1.0%

4.0%

9.0%

14.0%

1T23 2T23 3T23 4T23 1T24
EBITDA (BCOP) Margen EBITDA

TE
SG
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Refining & Petrochemicals

Entry into operation of the mechanical recycling plant in Esenttia and start-up
of the 3rd Pyrcom reactor to increase production of pyrolysis oil to refineries

Downstream Financial Performance

Completion of the construction stage of the Solar Ecopark at the Cartagena 
Refinery, capacity 22.1 megawatts

Commissioning of the new Wastewater Treatment Plant at the 
Barrancabermeja Refinery
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Diésel Gasolina

Crack Spreads
(USD/Bl)

1Q23 2Q23 3Q23 4Q23 1Q24

Diesel Gasoline

1Q23 2Q23 3Q23 4Q23 1Q24
Load (kbd) RGM (USD/Bl)

1Q23 2Q23 3Q23 4Q23 1Q24

EBITDA (TCOP) EBITDA Margin 



Low Emission
Solutions



We remain committed to decarbonization and energy security

65%
Gas and LPG
Market Share

Low Emission Solutions

11.26  PJ
Target of 25 PJ by 2030

0.40 PJ

Energy Efficiency PJ

1Q24

2018 – 1Q24

753 BCOP

Gas and LPG EBITDA

172 kbped

Gas and LPG production₁

1Q24 vs 162 kboed 1Q23

New Energies Social

22 .1 MW

500

6

0.73
1.85

2.87

5.43

10.86 11.26

2018 2019 2020 2021

6,98

2022 2023 1T24

Inauguration of the first Solar 
Farm at a refinery in Latin 

America 

~21ktonCO2eq/year reduced 

Families connected in 
1Q24 in Manaure, 

Guajira in partnership 
with Hocol.

Energy Communities in 
consolidation

El Niño Phenomenon

2 . 5 0 USD/Bl

1Q24 vs. 3.03 USD/Bl 4Q23 

- Optimization of Cupiagua's major
maintenance schedule

- Maintenance of backup inventories
to guarantee the eventual requirement
of diesel for thermal generation.

Note 1: LPG includes refining segment production. 

Energy cost per barrel*

1515

* Lower electric power tariff  in 1Q24 vs 4Q23 



Transmission, Roads and
Telecommunications



Financial results contribute to the diversification of EBITDA

Transmission, Roads & Telecommunications - ISA

Group ISA 1Q24 EBITDA

Note 1: Design, construction, operation and maintenance.

Brazil:

• 6 reinforcements and 2 
connections - Capex of 
~COP 45 B.

• Entry of 14 
reinforcements to the 
ISA CTEEP network.

• Closing of Internexa
Brasil sale for a total of 
BRL 2.7 Million (~COP 2.1 B).

Panama:  
• Rehabilitation and 

maintenance of the 
Panamericana Este 
highway - Capex COP 
1.1 T.

Colombia:  
• DBOM¹ Contract for Transformers in 

Primavera and Sogamoso Substation -
Capex ~COP 146 B. 

• Expansion at Sabanalarga
substation in Guayepo III.

• Portón del Sol Park 
Connection entrance to the 
National Transmission 
System.

Projects awarded (~COP$ 1.3 T) and entered in operation 1Q24

Peru:  
• Energization of the 

Puerto Chancay
project.

Chile:  

• Entry into 
operation of Nueva 
Pan de Azúcar
substation.

Contribution of Transmission and Toll Roads to the 
EG´s EBITDA

COP T

EBITDA 
1Q23

Exchange 
rate effect

EBITDA 1Q23 
ex-exchange 

rate effect

New 
projects

Co-
Controlled Others

EBITDA 
1Q24

-14%

-2%

12%

15%
16%

1Q22 1Q23 1Q24
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Financial
Performance



Financial results reflect Operational Performance, maintaining competitive 
levels of profitability

Ec
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EBITDA by business segments

65% 62% 49% 54%

8% 10%
18% 10%

27% 15% 18% 20%
12% 15% 16%

8.2 15.9 17.8 14.2 

 -

 2.0

 4.0
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100 %

120 %

1Q21 1Q22 1Q23 1Q24

Trans. & Toll Roads

Transport

Downstream

E&P*

Gross Debt/EBITDA

COP T

2.5x

1.8x
1.5x

1.9x

1Q21 1Q22 1Q23 1Q24

Investments by business line

Colombia 57%
U.S. 23%

 Brazil & others 20%

USD M

* Includes gas
 

Debt maturity profile

1.5

0.2

1.6

0.9
1.8

0.3

2.4

2024 2025 2026

LT Credits

ST Credits

Int. Bonds

Note 2024:  Remaining amortizations to be covered with proceeds from January bond placement
*Information corresponds to Ecopetrol S.A.
 

USD 1.2 B approved by 
the Ministry of Finance 

on March
USD B

• Investments in u.s. dollars represent the highest recorded since 2016 for the same period

• Investment Plan 2024: 23 - 27  COP T (5.6 - 6.6 billion USD).

• Successful debt management for 2024 and 2025

65%12%

23%

650
986

1,262 1,289

1Q21 1Q22 1Q23 1Q24

<2.5x

Hydrocarbons Low-Emission Solutions Trans. & Toll Roads

1Q23

67%
13%

20%

1Q24

EBITDA  Margin 
(%) 48% 49% 46% 45%

Roace (%) 6% 15% 18% 11%
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Robust cash position reflecting excellent FEPC management

• Impact on results of COP 3 T due to a lower exchange rate in 1Q24 vs. 1Q23.

• The decreasing trend in the accumulation of accounts receivable of the FEPC 

continues.

• A positive differential in the price of local gasoline vs. the international price 

partially offsets the accumulation in diesel.

• Outstanding FEPC balance for 2023 pending payment: COP 12.7 T*

1Q23 vs 1Q24 Net income

14.3

Initial Cash 
balance
(Dec 23)

6.0

Operating 
cash flow

4.3

Capex 
disbursements

0.3

Net dividend 
payment

1.0

Net debt 
& interest

0.6

Others

17.3

Final cash 
balance
(mar 24)

Cash balance

-0.8

3.0

Gasoline

Diesel

FEPC Balance Key messages

COP T COP T

Accumulation 1Q24
2.2 COP T 

-72% VS 1Q23

Balance 2023

2.2

Acum. 1Q24 Balance 1Q24

20.5
22.7

COP T

5.6

Net income
(1Q23)

-3.6

EBITDA

-0.7

DD&A

2.7

Taxes

4.0

Net income
(1Q24)

ETR: 
36.5%

Price:- 0.7
Volume: +0.8

Costs, expenses: -0.8

Exchange 
rate: -2.9

April 2024: Dividend Payment
Minority Shareholders:: ~0.7 COP T

Nation: ~ 4.0 COP T

On April 1, 2024 7.8 COP T were 
received from the accounts 

receivable from 1Q23 7.8

14.9

ETR: Effective Tax Rate
 

20

Estimated Net income 
without exchange rate 

effect: 5.6 COP T

1.6

*FEPC balance as of March 2024: 22.7 COP T. Estimated balance including payment from April 1st ~ COP 14.9 T
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Technical strength and financial rigor in a challenging environment
Solid Prospects

Challenging context Opportunities

Increase in energy 
costs

Inflationary pressures

Peso revaluation

Lower product prices

Brent price higher than 
the 2024 plan

Operational resilience

Market diversification

Actions

Increased production 
target for 2024:

730-735 kboed

Execution of the 2024 
plan and the 2040 
Strategy maintains

Maximizing efficiencies 
and cost control

Business profitability
Need to secure 

gas supply

21
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