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LEGAL DISCLOSURE

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, 2019 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.
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Life ensures business continuity

IT Management

Occupational Health- Labor Supporting the Country

RESPONSE 
PLAN
COVID-19

Leadership
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• Operation with “minimum viable 

personnel”

• Isolation of workers with pre-existing 

health conditions

• INS* visits to refineries

• Secure digital connection for +9,000 

employees

• Chatbot to determine risk of 

contagion

• CoronApp** for self-diagnosis

• Social investment of COP 69 billion

• Supporting the local industry 

• Voluntary employee contributions

• Strengthening of the Country´s 

healthcare system and humanitarian 

aid 

• COVID-19 Crisis Committee

• Health Response Committee

• Diagnostic tests at Barrancabermeja 

Hospital

*  Instituto Nacional de Salud (National Health Institute) 
** Ecopetrol supported the mobile app of the National Government designed to fight against coronavirus



Exchange RateBrentBrent - Peso

20202019

USD 50.8 /Bl

3,536/USD

USD 63.8 /Bl

3,137 /USD

COP 
179,683 Bl

COP 
200,262 Bl

Jan-Mar Jan-Mar

Dec USD 66/Bl

56.2 

40.3 

70.0 

59.4 

Jan-Mar Jan-Mar
20202019

63.8

(7,6)

(10,5)

50.8

6.2

8.6

USD 59.6 / BL USD 47.4 / BL

CrudesHistoric Brent

Spread

Products

GEE Basket

Oil market is currently facing an unprecedented supply 
and demand shock

INDICATORS BASKET  PRICE (USD/BL) GLOBAL SUPPLY AND DEMAND FOR CRUDE*

mmbd

Implicit change of inventories

Demand (right axis)

Supply (right axis)

*Source: Platts. Includes OPEC+ cuts 5
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215-240

Diesel

Optimization of logistics chain according to demand

Commercial Strategy Storage

2.6

2.1

Storage capacity

Mmbl

Gasoline Jet

Positioning our crudes

Quality of crude and products 

Customer Relationship

Strategic 

capacity

available

Additional 

Operating capacity

Utilization levels aligned 

with demand
refineries throughput

Crude delivery in Q2-20 (e) is 

assured through exports and 

refinery throughput while maintaining 

storage availability

C r u d e P r o d u c t s

Supply chain integration to meet expected Q2 demand
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mbd

Estimated increase in 

exports
Q2 20 vs Q1 20

*Includes Q2 20 estimated crude oil production (between 660 - 680 mboed), royalties, third parties purchases, diluent

Hedging of crude oil and 

products

0

Exports and 
domestic 

sales

Provision of 
Crude Q2 20 

(e)*

493-478

Refineries 
throughput

Inventory

708-718

National Demand 2020

Forecast

Jan Feb Mar Apr May Jun

138 116 91 
38 46 50 

118 
122 

100 

64 57 72 

34 
35 

20 

3 4 
6 

290 
272 

211 

106 107 
128 

Jan-20 Feb-20 Mar-20 Apr-20 May-20 Jun-20
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Facing this new challenge

REVENUE
(COMMERCIAL)

INVESTMENT
PLAN

COSTS 
AND 

EXPENSES

FINANCING
AND CASH

We exceeded previously 

announced efficiency 

targets

COP 3.5 Tn
OPEX

Optimization

USD 2.5 - 3.0 Bn
CAPEX

2020

USD 3.1 Bn
Financing 
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Enhanced Oil Recovery Technologies

Unconventional Integral Research 

Pilot Projects*

Digital Transformation

Renewable Energy

* In unconventional reservoirs

We maintain investments 

in strategic projects

Gas Opportunities

>USD 130 M 
Commercial

Strategy

De-carbonization roadmap



Permian
(Rodeo JV)

51% 49%2020 Initial Plan 2020 Updated Plan 

Ecopetrol Net Production

7 – 9
mboed

Operated rigs

4

Capex JV

~ 800 
USD Million

Ecopetrol Net Production

4 – 5
mboed

Temporary release of 

rigs

Capex JV

~ 180-200 
USD Million

Rodeo JV: Flexibility of short cycle assets

Operated Wells

~ 90 / 50
Spud / Online

Operated Wells

~ 22
Online

Acreage locked

via existing OXY´s

production
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Advancing in 

Knowledge

Transfer Plan

Focus on Cash

Protection and 

Capital Discipline



First Quarter 2020 Results

OPERATING

General Shareholders´ Meeting

100% Virtual

FINANCIAL ESG*

Production

(mboed)
735

Reversal of 

Piedemonte

Association Contract 

Drilling 

Gato do Mato-4

Refining 

Throughput 

(mbd)
345

Exploratory 

Wells

Drilled 
3

Operating 

Stability

Dividend approved 

COP 180 
Per share

Verified reduction of

178,099 Tons

Progress with San 

Fernando Solar Farm

Scheduled 

Maintenance

U-250

Net 

Income
COP 133 Bn

Ebitda COP 5.3 Tn

* Environmental, Social and Governance 9

1,136
Transported 

Volume

(mbd)



Upstream

Picture: Cusiana Field
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Under evaluation (1)

Dry(1)

Drilled (4) 

Drilling**(5)

LORITO ESTE-1 

NAFTA-1

LORITO A1

LIRIA YW-12

OBIWAN-1

OLINI OESTE-1

AGUAS BLANCAS 24

ANTILLAS-1***

Esox

In production 

testing 2020 

and appraisal 

plan 

2021-2022

Boranda

Testing 2020 

and appraisal 

plan 

2021

Jaspe

Commercially 

viable and 

transferred to 

production

2020 2021+

Andina

Norte
Under 

commercial 

study

Flamencos

Production 

testing and 

appraisal 

plans 

2020

Andina

Commerciality 

requested to the 

ANH*

Bullerengue

In production 

testing and 

appraisal plan 

2020

Cosecha

Commercially 

viable and 

transferred to 

production

Arrecife

Planned  

production 

testing and 

appraisal 

2020

MATURITY OF DISCOVERIES EXPLORATORY ACTIVITY Q1 20

• Production in extensive tests Q1 20: 347 mboe (3,810 boed)

• Planned drilling of Saturno-1well in 2020 (Santos basin - Brazil)

• Implementation of "Digital Petrotechnical" project

Temporarily suspended (2)

2019

**Drilling suspended because of COVID-19

*** Well operated at risk-only by Perenco

****Began drilling in Q1 20. Pending completion of entry procedures for ECP 

in the project

GATO DO MATO-4****

Progress in the incorporation of resources

11* National Hydrocarbon Agency



Focus on profitable production

Review of transportation schemes 

Cost efficiency

Reallocation of crude to refineries

mboed

E f f i c i e n c y  o f  F i e l d s

MEASURES 
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Production Breakeven < 30 USD/Bl

730 735

660-680

5 4 1 5 ~5 ~27

~8
~14

~1-21

Q4 19 Operative
performance

Field reversion Acquisitions 2019 Security events Q1 20 Lower activity
COVID-19

Profitability criteria Reduced
Capex/ non

operated

Other (operating,
security events)

Natural gas
demand*

Estimated
Q2 20

Price/Bl

Aggregated volume of crude oil (%) 

* Gas demand depending on the resumption of the economic activity in Colombia
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Gas remains strategic priority

T h e  e n e r g y  o f  t h e  t r a n s i t i o n

Demand Protection: sector measures to 

mitigate impact on customers

Materialize Upsides: commercial strategy 

to meet thermal power sector demand with 

surpluses
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~ 10% Upstream Income

Demand contracted at fixed prices$

Vol.
Q1

Results

Current 

Challenges
131 138

1Q 2019 1Q 2020
m

b
o

e
d 5.4%

Q1 19 Q1 20

Lower self-consumption: due to lower 

throughput in refineries and closing of 

fields

Force Majeure

Portfolio

Hocol receives from Chevron Chuchupa

and Ballena fields in La Guajira 

Total production potential

Integrated vision

Operational continuity assured in Invercolsa´s

integration process

Investments

Gas investment plan is maintained
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31

mboed

S t r a t e g i c  p r o g r e s s  i n  g a s  a g e n d a  



Continuous capture of efficiencies

8.7 8.6 8.2
7.1 - 7.8

2018 2019 Q1 20  2020 (e)

19.1

23.6

20.7

7.3
8.5

6.5

2018 2019 Q1 20

Castilla Rubiales

4.5
4.1

3.7

2018 2019 Q1 20

Dilution Cost

(USD/Bl)

Lifting Cost

(Days)

Drilling Days

(USD/Bl)

Use of naphtha from 

Cartagena Refinery with 

less volatility and freight 

savings

Optimización de contratos

Priorización de actividades

Savings in Drilling Costs
COP 188 Bn -1Q 20

Optimization of contracts 

Prioritization of activities
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TransporteMidstream



1.94
2.19

2.57 2.49

EBITDA margin

Strategic storage in the 

transport network supports the 

continuity of E&P operations

47% share of

Group ’s EBITDA

Pumping Record of refined 

products from Barrancabermeja 

refinery in January 

264 MBD

Stability amid a challenging environment

Figures calculated with the average exchange rate of each quarter.

78% 80% 84% 78%

805 796 877 873

266 272
260 263

1,136
1,071

Q1 19Q1 17 Q1 18 Q1 20

1,068
1,137

Products Crude

Transported volumes (mbd) Revenue (COP Tn) EBITDA (COP Tn)

2.50
2.73

3.05 3.18

47%

No contingent reversal cycles 

through Bicentenario pipeline

Q1 MILESTONES
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Q1 19Q1 17 Q1 18 Q1 20 Q1 19Q1 17 Q1 18 Q1 20



Picture: Barrancabermeja Refinery

Downstream



Adapting operations to new demand conditions

154 146

195 199

Q1 20Q1 19

350 345

149 150 140

219 215
165

Jan.20

305

Feb.20 Mar.20

365367

10.5 10.3
11.5

10.0 9.9
11.0

6.6

8.4

10.6

8.9

Q4 19Q2 19Q1 19 Q3 19 Q1 20

Q1 20

131
134

Q1 20Q1 19

Sales volume (KTON)

Lower prices and stability of raw

material

Market preference for domestic

product

Sales Volume (MBD)

161 165
131

Feb.20Jan.20 Mar.20

-21%

138
116

90

Jan.20 Feb.20 Mar.20

-23%

34 35

20

Jan.20 Feb.20 Mar.20

-44%

Gasoline

Diesel

Jet

Barrancabermeja Cartagena

CartagenaBarrancabermeja

Throughput (MBD)

Gross Refining Margin

(USD/Bl)

Esenttia
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Resultados Excepcionales

Financial

Results



Net income impacted by inventory valuation and 
recognition of impairments

* Effect on income and purchases

COP Tn

20

Non-recurring impact before taxes: Fair value inventory (+ COP 434 billion), Reficar hydrogen unit shutdown (+ COP 53 billion), loss in portfolio valuation (+ COP 115 billion), deferred tax 

Equion (COP 81 billion)

2.75

1.07

0.13

0.74

0.14 1.24

0.68

0.16

1.04 0.03 0.93

Net Income Q1 19 Price and exchange rate
effect*

Volume effect* Costs+expenses+DD&A Non-recurr. Financ. expens.+
exchange rate diff.

Tax Provision Non-controlling interest Income before
impairments

Impairment net of taxes Net Income Q1 20



*Last 12 months

** Without impairments effect.

1.6x

Gross debt

/Ebitda*

22.2 USD/Bl

Ebitda*/Bl

34.9%

Ebitda Margin (%)

12.2%
ROACE (%)*

45.4 43.9 46.1
34.9

Q1 192018 2019 Q1 20

1.2 1.2 1.2 1.6

20192018 Q1 19 Q1 20

13.1 14.3 14.1 12.2

20192018 Q1 19 Q1 20

39.6

22.2

2018 Q1 19

35.835.8

2019 Q1 20

Financial indicators reflect market conditions

Ebitda Q1 20

COP 5.3 Tn
% by segment

65.3% 62.5% 62.1%
47.3%

28.3% 32.2% 34.9%
47.3%

6.4% 5.3% 3.0% 5.4%

2018 2019 Q1 19 Q1 20

E&P

Downstream

Midstream

37.4
29.9 33.6

39.7

Break Even

Net Income**

39.7 USD/Bl
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20192018 Q1 19 Q1 20



2.1

5.1

1.6

11.9

1.7

6.0
6.8

0.2 0.4 0.1

8.2

0.1 0.3

3.7

8.1

1.5 

2.7 

-
-

- - -

8.1 

- -

-

-

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2040 2043 2045

Ecopetrol Ocensa ODL Bicentenario Invercolsa Nuevo Endeudamiento

12.1
11.7

2.6 3.5

0.6 0.4
1.5

Cash balance  2019* Cash flow from
operations

Capex Debt Dividends Other** Cash balance Q1 20*

Robust cash position to face market conditions

*Includes: Cash and Cash Equivalents and Other Current and Non-Current Financial Assets. ** Includes variation between periods of Other Current and Non-Current Financial Assets

Cashflow

COP Tn

Maturity profile

COP Tn

22

Financing



Short-term financial framework
@ USD 30-40 /Bl

CAPITAL DISCIPLINECASH PROTECTION RESILIENCE / FLEXIBILITY

Sustainable production 

@ <USD 30 /Bl

Debt

+USD 3.1 Bn

Dividends payable 2H 2020

COP 5.5 Tn

CAPEX 

USD 2.5 – 3.0 Bn
Previous USD 4.5 - 5.5 

Staggered Sanction 

Price

Cash flow 

Breakeven

~USD 26 /Bl

Net Income 

Breakeven

<USD 30 /Bl

OPEX optimizations

COP 3.5 - 4.5 Tn
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USD 50 /Bl
2023+ 

USD 37 /Bl
Average 2020 - 2022



2020 Perspectives
@ USD 30 – 40 /Bl

Q2 2020 (e)

850 - 1,100

-9.0 / -11.0

Production 
(mboed)

Crude Differential
(USD/Bl)

2020 (e) 

660 - 680 

Transported 

Volume (mbd)
800 - 1,000

Throughput (mbd)

-9.0 / -13.0

664 - 710

285 - 320215 - 240

Commitment to life

Cash protection and capital 

discipline

Adapting to a new reality

Strategic imperatives remain  

Our priorities:

24

De-carbonization 

1.8- 2.0 MtCO2e 

by 2022

Innovation and 

Technology

USD 92 M

in 2020

Social & 

Environmental 

COP 300 Bn

in 2020



GLOSSARY

Acronym Definition

Bl Barrel

Bn Thousand of million

bped Barrels of oil equivalent per day

COP Colombian pesos

ESG Environmental, Social and Governance

GEE Business Group

JV Joint Venture

kbd Thousand of barrels per day 

kbped Thousand of barrels of oil equivalent per day 

KTON Thousand of tons

Mbtu Million de BTU

mmbd Million barrels per day

mmbl Million barrels 

MtCO2e Million Metric tons of Carbon Dioxide equivalent 

ROACE Return on Average Capital Employed: Operating income after tax / Capital Employed. Calculated in pesos 

Tn Million of million

USD US dollar

USD Bn Billion US dollar

USD M Million US dollar 



Q&A



Q&A PARTICIPANTS
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Walter Fabian Canova

VP of Refining and Industrial 

Processes 

Jorge Osorio

VP of Development and 

Production

Pedro Manrique 

Commercial and Marketing VP

Felipe Bayón

CEO

Alberto Consuegra

COO

Jaime Caballero Uribe

CFO

Jorge Calvache

VP of Exploration 

Milena López

Director of Strategy and 

Finance - Cenit

Juan Manuel Rojas

VP of Corporate Strategy 

and New Ventures




