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ECP-INTERNAL DISSEMINATION 

2024 concluded with a robust 
operating performance that 
boosted our results across the 
company aligned with the goals 
set out at the beginning of the 
year. We introduced a solid 
financial and investment plan for 
2025, which is the result of a 
rigorous planning process of the 

entire Ecopetrol Group, aiming to create sustainable 
value for our shareholders. Through our efficiencies 
program on EBITDA, capex and working capital, we 
achieved historic optimizations for COP 5.3 trillion.  
 
In 2024, we registered revenues of COP 133.3 
trillion, net income of COP 14.9 trillion, an EBITDA of 
COP 54.1 trillion, and an EBITDA margin of 41%. 
The gross debt/EBITDA ratio was 2.2 times and the 
return on capital employed (ROACE) was 10.2%. We 
invested USD 6,119 million (COP 24.9 trillion), with 
organic investments of USD 5,880 million (COP 23.9 
trillion) and inorganic growth of USD 239 million 
(~COP 1 trillion). We contribute to the country with 
total transfers to our shareholders amounting COP 
42 trillion.  
 
In the hydrocarbons business line, we highlight a 
104% reserve replacement, incorporating 260 
MBPE. Our consolidated current assets reached a 
reserves replacement ratio of 111% and in Colombia 
121%, proving their potential. Furthermore, thanks to 
the closing of the transaction with Repsol, where we 
became the sole owner of the CPO-09 field, we 
added 32 MBPE to our reserves. The average 
reserve life stands at 7.6 years, of which 7.8 years 
correspond to liquids and 6.7 years to gas. Moreover, 
we highlight the extension of the Joint Venture in the 
Permian. Our production’s positive performance, 
stood at 746 kboed, exceeding the year's 
expectations, representing a 1.2% increase 
compared to the previous year. Additionally, in the 
midstream we surpassed our target with transported 
volumes of 1,119 kbd (+5.8) and in the downstream, 
we successfully completed the annual plan of plant 
shutdowns and major maintenances, achieving a 
refining throughput of 414 kbd (-5.8), highlighting an 
operational availability of 94.5%  
 
These results were also supported by an effective 
commercial strategy, where crude oil inventory 

realization allowed ending the year without 
inventories in transit. The accounting differential of 
the crude oil basket was USD 6.5/bl compared to 
USD 8.7/bl in 2023. This improvement was achieved 
through our geographic diversification enhanced by 
our trading branches in Colombia, United States and 
Singapore, capturing market opportunities, and 
maximizing benefits for the Group. In the same vein, 
in 4Q24, third party crude trading operations were 
carried out with WTI Midland, Vasconia, and Oriente 
crude oils, for a total of 1.6 million barrels destined to 
USA, Africa, and Jamaica, leveraging the business 
strategic goals, and allowing us to improve 
Ecopetrol's position as for intermediate and light 
crude oil. 
 
As regards to Energies for the Transition, we 

emphasize an energy optimization of 4,17 PJ with an 

impact on 349,735 tons of CO2e, and savings around 

COP 128 billion in the operations of the Ecopetrol 

Group. Further, in 4Q24, we stress the approval of 

Phase III of the Coral project, with a production 

capacity up to 880 tons per day of green hydrogen at 

the Cartagena Refinery.   

 

Finally, in Transmission and Toll Roads, ISA was 
awarded the first tender of the Transmission Mission 
Plan of the Mining-Energy Planning Unit (UPME) to 
guarantee and secure the reliability of the electrical 
system of the Colombian Caribbean coast. Likewise, 
we recognize the ISA’s relevant contribution to the 
Ecopetrol’s Group EBITDA. 
 
Looking ahead in 2025, we will continue adding value 
and profitability to our shareholders based on strict 
capital discipline, efficiencies and the strengthening 
of our traditional business to reinforce energies for 
the transition. All the above, framed in a solid 
corporate governance and robust institutional 
framework. I thank all the employees of the Ecopetrol 
Group for their hard work in 2024 and encourage 
them to keep moving forward along this new year. 
 

 
 

Ricardo Roa Barragán 
President of Ecopetrol S.A.

  



 

 

The Ecopetrol Business Group achieved: i) the highest production level in the last 9 years at 746 kboed, 

ii) a record sales volume of 1,012 kboed, iii) high levels of capital investment amounting to USD 6.1 

billion, iv) efficiencies incorporation by COP 5.3 trillion and, v) a reserve replacement ratio of 104%. 

These achievements enabled the EBITDA generation of COP 54.1 trillion, a net income attributable to 

shareholders of COP 14.9 trillion and an EBITDA margin of 41%, in an environment of lower prices, 

inflation and external challenges.  

 
Table 1: Financial Summary Income Statement - Ecopetrol Group 

 
 

Billion (COP)  4Q 2024 4Q 2023 ∆ ($) ∆ (%)  12M 2024 
12M 
2023 

∆ ($) ∆ (%) 

Total revenue  34,792  34,794  (2) (0.0%)    133,328  143,079  (9,751) (6.8%)   

Depreciation, amortization and depletion  3,789  3,540  249  7.0%    14,646  13,205  1,441  10.9%   

Variable costs  14,092  14,224  (132) (0.9%)    50,545  55,906  (5,361) (9.6%)   

Fixed costs  6,313  5,543  770  13.9%    21,290  19,067  2,223  11.7%   

Total cost of sales  24,194  23,307  887  3.8%    86,481  88,178  (1,697) (1.9%)   

Gross income  10,598  11,487  (889) (7.7%)    46,847  54,901  (8,054) (14.7%)   

Operating and exploratory expenses  1,657  3,787  (2,130) (56.2%)    9,254  11,155  (1,901) (17.0%)   

Operating income  8,941  7,700  1,241  16.1%    37,593  43,746  (6,153) (14.1%)   

Financial result, net  (2,376) (1,486) (890) 59.9%    (8,519) (5,665) (2,854) 50.4%   

Share of profit of companies  262  199  63  31.7%    764  805  (41) (5.1%)   

Income before income tax  6,827  6,413  414  6.5%    29,838  38,886  (9,048) (23.3%)   

Provision for income tax  (2,502) (454) (2,048) 451.1%    (10,921) (14,692) 3,771  (25.7%)   

Consolidated net income  4,325  5,959  (1,634) (27.4%)    18,917  24,194  (5,277) (21.8%)   

Non-controlling interest  (1,132) (851) (281) 33.0%    (4,680) (4,243) (437) 10.3%   

Net income attributable to owners of Ecopetrol before 

impairment 
 3,193  5,108  (1,915) (37.5%)    14,237  19,951  (5,714) (28.6%)   

(Expense) income from impairment of long-term assets  876  (2,087) 2,963  (142.0%)    867  (2,098) 2,965  (141.3%)   

Deferred tax on impairment   (171) 1,207  (1,378) (114.2%)    (169) 1,209  (1,378) (114.0%)   

Net income attributable to owners of Ecopetrol  3,898  4,228  (330) (7.8%)    14,935  19,062  (4,127) (21.7%)   

           

EBITDA  11,877  12,251  (374) (3.1%)    54,143  60,718  (6,575) (10.8%)   

EBITDA Margin  34.1% 35.2% - (1.1%)    40.6% 42.4% - (1.8%)   

 

The figures included in this report are audited and are expressed in billions of Colombian pesos (COP), or United States dollars (USD), or 

thousands of barrels of oil equivalent per day (kboed) or tons and are indicated as such when applicable. For the purposes of presentation, 

certain figures in this report were rounded to the nearest decimal place. 

Forward-looking Statements: This release may contain forward-looking statements related to business prospects, estimates for operating and 

financial results, and growth of Ecopetrol. These are projections and, as such, are based solely on management's expectations regarding the 

future of the Company and its permanent access to capital to fund its business plan. Such forward-looking statements depend, basically, on 

changes in market conditions, government regulations, competitive pressures, the performance of the Colombian economy and the industry, 

without limitation thereto; therefore, they are subject to change without prior notice. 

 

 
 



 

 

I. Financial and Operating Results 
 

Sales Revenues  
 
Accumulated sales revenue for year-end of 2024 of COP 133.3 trillion presented a decrease of 6.8% 
corresponding to COP -9.8 trillion versus year-end 2023, as a net result between:   
 

• Lower weighted average sales price of crude oil and products of -4.4 USD/Bl (COP -6.1 trillion), due to 
the loss of the refined products differential and lower Brent reference price, partially offset by the 
strengthening of the negotiated crude oil differential. 

• Negative effect of the exchange rate on income (COP -5.2 trillion), due to a lower average exchange rate. 

• Better operating performance (COP +1.5 trillion), coming from higher hydrocarbon sales of +6.7 kboed 
and provision of energy transmission services, mainly due to the recognition of non-recurring income from 
the tariff review of ISA Subsidiaries in Brazil.  

 
Sales revenues in 4Q24 remained at similar levels to those of 4Q23, totaling revenues of COP 34.8 trillion, as a 
net result between: 
 

• Increase in the average exchange rate, positively impacting income (COP +2.3 trillion).  

• Increase in sales volume (COP +0.9 trillion, +27.5 kboed), mainly due to: i) greater commercial 
management for the realization of crude oil inventories in transit and ii) greater exports of gas oils. The 
foregoing was partially offset by lower production of crude oil and gas. 

• Higher income from energy and toll road transmission services (COP +0.7 trillion). 

• Lower weighted average price of the sales basket of -9.9 USD/Bl (COP -3.9 trillion), due to a lower Brent 
reference price and loss of the differential for crude oil and refined products. 

 
 

Table 2: Volumetric Sales - Ecopetrol Group  
 

Local Sales Volume - mboed  4Q 2024 4Q 2023 ∆ (%)  12M 2024 12M 2023 ∆ (%) 

Middle Distillates    201.0  186.1  8.0%    188.1  175.0  7.5%   

Gasoline  133.2  140.6  (5.3%)    130.2  145.5  (10.5%)   

Natural Gas    80.4  93.1  (13.6%)    84.9  91.6  (7.3%)   

Petrochemicals and Industrial    19.2  20.8  (7.7%)    18.5  21.2  (12.7%)   

LPG and Propane   13.3  16.6  (19.9%)    15.0  17.9  (16.2%)   

Others  0.1  0.1  0.0%    0.2  1.5  (33.3%)   

Total Local Volumes   447.2  457.3  (2.2%)    436.9  452.7  (3.5%)   

     

Exports Volumes - mboed  4Q 2024 4Q 2023 ∆ (%)  12M 2024 12M 2023 ∆ (%) 

Crude oil  463.3  441.0  5.1%    445.9  430.0  3.7%   

Products  127.0  113.6  11.8%    114.8  112.5  2.0%   

Natural Gas*  14.2  12.3  15.4%    14.1  9.9  42.4%   

Total Export Volumes  604.5  566.9  6.6%    574.8  552.4  4.1%   

     

Total Sold Volumes  1,051.7  1,024.2  2.7%    1,011.6  1,005.0  0.7%   

* Natural gas exports correspond to local sales by Ecopetrol America LLC and Ecopetrol Permian LLC. 

  
The total volume sold during 4Q24 amounted to 1,052 kboed, 2.7% higher compared to 4Q23, mainly as a result 
of an increase in export volumes.  
  
International sales, which represented 57% of the total, showed an increase of 6.6% (+37.6 kboed) in 4Q24 
versus 4Q23, due to:  
  

• Increase of 5.1% (+22.3 kboed) in crude oil exports due to: (i) greater realization of crude oil volumes in 
transit, and (ii) greater availability of crude oil for export due to decreased throughput to refineries due to 
operational and environment incidents.  



 

 

• Increase of 11.8% (+13.4 kboed) in product exports due to higher exports of fuel oil and vacuum diesel 
due to greater availability, partially affected by lower diesel exports due to prioritization of supply to the 
national market.   

• Increase of 15.4% (+1.9 kboed) in Natural Gas sales due to a solid performance of the Permian 
development campaign.  

 
Sales in Colombia, which represented 43% of the total, showed a decrease of 2.2% (-10 kboed) versus 
4Q23, mainly due to:   
  

• Decrease of 13.6% (-12.7 kboed) in gas sales explained by lower production in the Guajira, Floreña and 
Cusiana fields partially offset by an increase in production in the Palagua, Provincia and Lisama fields.  

• Decrease of 19.9% (-3.3 kboed) in LPG and Propane sales due to lower demand for dilution of heavy 
crude oil, mainly in Cusiana and Cupiagua.  

• Decrease of 5.3% (-7.4 kboed) in gasoline sales explained by lower national demand associated with 
price increases.  

• Decrease of 7.7% (-1.6kbped) in industrial and petrochemical sales, which is mainly explained by lower 
national demand for asphalt, so the surplus is destined for the national market. 

• Increase of 8% (+14.9 kboed) in sales of middle distillates explained by higher diesel consumption to 
meet the requirements of industrial burners and large consumers.  

  
  

 
Table 3: Basket Realization Prices – Ecopetrol Group 

 
USD/Bl  4Q 2024 4Q 2023 ∆ (%)  12M 2024 12M 2023 ∆ (%) 

Brent  74.0  82.9  (10.7%)    79.9  82.2  (2.8%)   

Gas Sales Basket   29.3  27.2  7.7%    27.8  28.4  (2.1%)   

Crude Sales Basket   67.5  78.4  (13.9%)    73.4  73.5  (0.1%)   

Product Sales Basket  80.0  92.9  (13.9%)    86.8  96.1  (9.7%)   

 
 

Crude Oil: A decrease of 10.9 USD/Bl was observed in the prices of the crude oil basket in 4Q24 versus 4Q23, 

going from 78.4 USD/Bl to 67.5 USD/Bl. The crude oil indicator decreased mainly due to market conditions such 

as: i) the slowdown in global crude oil demand mainly due to the lower consumption of the largest crude oil 

importer, China ii) geopolitical uncertainty mainly in the United States of America due to presidential elections in 

November iii) geopolitical conflicts in the Middle East and Russia – Ukraine. Despite market uncertainty, we still 

continue with a strengthened one-digit differential.  

Refined Products: The product sales basket decreased by 12.8 USD/Bl in 4Q24 versus 4Q23, going from 92.9 

USD/Bl to 80 USD/Bl, due to: i)  the decrease of Brent price at 8.9 USD/Bl, and ii) the decrease in international 

price indicators, created by the increase in supply in the Atlantic basin and a diesel market with greater trade flows 

due to the arrival of Russian product to South America.   

Natural Gas:  The price of gas sales strengthened by 2.1 USD/Bl, going from 27.2 USD/Bl to 29.3 USD/Bl due 

mainly to the indexation of prices to the Producer Price Index (PPI) of USA.  

Hedging program: During 4Q24, the execution of tactical hedges continued with covered volumes that increased 

in Ecopetrol S.A. at 2.35 million barrels above the indicator, corresponding to crude oil exports. Additionally, on 

the part of Ecopetrol Trading Asia, tactical hedges were executed for 3.61 million barrels on the indicator, and on 

the part of Refinería de Cartagena S.A., tactical hedges were executed for 0.75 million barrels on the indicator.  

 

 

  



 

 

Cost of Sales  
 
The cost of sales presented a decrease of -1.9% equivalent to COP -1.7 trillion accumulated by year-end 2024 
compared to year-end 2023, and an increase of +3.8% equivalent to COP +0.9 trillion in 4Q24 versus 4Q23 
Included below are the most relevant facts related to each cost component: 
 
Variable Costs   
 
The accumulated variable costs by year-end 2024 presented a decrease of -9.6% or COP -5.3 trillion versus year-
end 2023, as a result of:   
 

• Decrease in the value of purchases and other variable costs (COP -5.1 trillion), due to the net effect 
between: i) lower weighted average price of national purchases and imports of -4.3 USD/Bl (COP -2.7 
trillion), ii) positive effect on purchases due to a lower average exchange rate (COP -2.7 trillion) and iii) 
increase in other variable costs (COP +0.3 trillion), mainly due to higher purchased volume of +4.4 kboed, 
especially distillates to meet national demand, in the event of maintenance and operational events at the 
Cartagena Refinery. 
 

• Inventory fluctuation (COP -0.2 trillion), mainly associated with the greater realization of sales in transit. 
 
Variable costs presented a decrease of -0.9% equivalent to COP -0.1 trillion in 4Q24 compared to 4Q23, explained 
by the combined effect between: i) lower weighted average purchase price of -12.0 USD/Bl, associated with the 
lower Brent reference price (COP -2.3 trillion), ii) higher purchased volume (COP +1.5 trillion, +33.9 kboed), mainly 
fuel imports to meet national demand, given problems of integrity in the transportation lines that caused a lower 
supply of crude oil for the Barrancabermeja Refinery, iii) increase in the average exchange rate in purchases (COP 
+0.7 trillion). 
 
Fixed Costs:  Increase of +11.7% equivalent to COP +2.2 trillion in 2024 compared to 2023 and increase of 
+13.9% equivalent to COP +0.8 trillion in 4Q24 compared to 4Q23, due to: i) greater construction activity of ISA 
in Brazil, ii) increase in maintenance and operation support costs in fields, due to the net effect between greater 
execution of activity, inflation in contract rates and lower average TRM in costs and iii) higher labor costs, mainly 
due to salary increases compared to the previous year.  
 
Depreciation and amortization:  
 
Increase of +10.9% equivalent to COP +1.4 trillion accumulated by year-end 2024 compared to year-end 2023, 
due to a higher level of capital investment and increased production in Permian. The above was partially offset by 
a higher level of reserves that translates into a lower depreciation rate and effect of the exchange rate on the 
depreciation of Group subsidiaries with dollar functional currency, given a lower average exchange rate 
 
In 4Q24 there was an increase of +7.1% equivalent to COP +0.2 trillion compared to 4Q23. The effect of the 
exchange rate stands out in the depreciation of Group subsidiaries with dollar functional currency, given the higher 
average exchange rate and greater CAPEX execution. 
 

Operating and Exploration Expenses, net of Other Income (before impairment of 

long-term assets) 
 
Operating expenses, net of other income (before impairment of long-term assets), presented a decrease of -17.0% 
equivalent to COP -1.9 trillion in 2024 compared to 2023 and -56.2% equivalent to COP -2.1 trillion in 4Q24 
compared to 4Q23, mainly explained by the net effect of: 
 

• Non-recurring income of COP 1.7 trillion, related to Ecopetrol's acquisition from Repsol of a 45% stake 
in the CPO-09 association contract with economic effects as of December 31, 2024, which generated a 
positive effect on the result due to the valuation at market prices of both the acquired and the pre-existing 
portion in Ecopetrol S.A. of 55%. 
 



 

 

• Decrease in other operating and exploration expenses of COP -0.2 trillion compared to year-end 2023 
and 4Q24 COP -0.4 trillion compared to 4Q23.  
 

Impairment of long-term assets  
 
As a result of the annual exercise of comparing book values of assets against market values under IFRS standards, 
there is a recovery of impairment of long-term assets for COP +0.9 trillion before taxes for 2024 as follows: 

 
• Refining and Petrochemicals: Recovery of COP +1.3 trillion mainly due to: i) improvement in the price 

differentials of refined products in the medium and long term due to market conditions, ii) prioritization of 
local crude oil for the Cartagena Refinery and iii) lower discount rate. 

 

• Transport and Logistics: Recovery for COP +0.1 trillion mainly due to the effect of the higher 
exchange rate by year-end 2024 compared to year-end 2023 that impacts income from pipelines that have 
rates in dollars and the positive adjustment in the pipeline rate due to macroeconomic effects given the 
resolution of the Ministry of Mines and Energy of September 2024.  
 

• Exploration and Production: Impairment by COP -0.5 trillion mainly in Ecopetrol América given the 
lower short- and long-term prices and reclassification of reserves. 

 

Financial Results (Non-Operational) 
 
Financial expenses (non-operational) increased +50.4%, equivalent to COP +2.9 trillion in 2024 compared to 2023, 
as a net result of: 
 

• Lower income due to exchange difference of COP +2.3 trillion, primarily associated with the income 
recorded in 2023 due to greater exchange rate exposure and higher volatility in the exchange rate, 
compared to the lower exposure presented in 2024 due to outstanding management through hedging. 

• Increase in debt interest expenses (COP +0.5 trillion), due to higher interest rates in refinancing 
operations during 2024.  

• Lower returns and valuation of the investment portfolio and bank accounts due to the decrease in market 
rates in 2024 (COP +0.3 trillion). 

• Decrease in other financial expenses (COP -0.2 trillion). 
 
In 4Q24 versus 4Q23, the financial result presents an effect of higher expenses of +60.0% equivalent to COP +0.9 
trillion, mainly explained by: i) lower income due to exchange difference of COP +0.6 trillion due to the lower foreign 
exchange exposure of the period y; ii) higher debt interest expense of COP +0.3 trillion due to the higher cost of 
refinancing during 2024. 
 

Income Taxes  
 
The Effective Tax Rate for 2024 is located at 36.1%, at similar levels to that presented in 2023 (36.7%), for both 
periods the income surcharge is equivalent to 10% for hydrocarbon Companies in Colombia.  
 
The Effective Tax Rate for 4Q24 was 34.7% compared to -17.4% in 4Q23. The variation between said periods is 
mainly due to the following positive effects on 2023 results recognized retroactively in said year in 4Q23: i) the 
update of the provision for income tax, given the ruling of the Constitutional Court of November 2023 that declared 
unconstitutional paragraph 1 of Article 19 of Law 2277 of 2022 or the Tax Reform Law, which prohibited deducting 
from taxable income payments for royalties and ii) update of the 2023 income tax surcharge, going from 15% to 
10%.  
 

Net Income  
 
Net Income attributable to Ecopetrol shareholders for 2024 was COP 14.9 trillion, lower by COP -4.1 trillion versus 
2023, as a result of the offset effect between: i) outstanding operational and commercial performance that 



 

 

generated COP +1.9 trillion of higher income, and ii) external factors related to hydrocarbon prices, exchange 
rates and inflation that impacted the results by COP -6.1 trillion. Without these external factors that are not 
controllable by the Company, the Net Profit of the Ecopetrol Business Group would have closed at COP 21.0 
billion, reflecting an increase of 10% compared to 2023. 
 
Net Income attributable to Ecopetrol shareholders for 4Q24 was COP 3.9 trillion, lower by COP -0.3 trillion versus 
4Q23, mainly as a result of the offset effect between: i) better operational and commercial management that 
generated COP +0.6 trillion of higher profits vs. 4Q23 and ii) external factors related to hydrocarbon prices, 
exchange rate and inflation that impacted the results by COP -0.9 trillion vs 4Q23. Without these external factors 
that are not controllable by the Company, the Net Income of the Ecopetrol Business Group would have closed at 
COP 4.8 trillion, reflecting an increase of 13% compared to 4Q23. 
 

Statement of Financial Position  
 
The assets of the Ecopetrol Group increased by COP +19.1 trillion or 6.8%, compared to the previous year, mainly 
due to i) increase in fixed assets (+ COP 17.6 trillion), due to the net effect between higher CAPEX, the conversion 
effect of subsidiaries with currencies of origin other than the Colombian peso and depreciation, ii) increase in taxes 
(COP 6.7 trillion), due to higher advance payment of income and VAT and update of deferred tax, and iii) higher 
cash attributed to operational activity, partially offset by iv) lower accounts receivable from the payment of the 
FEPC of COP -20.5 trillion vs. that incurred in 2024 (+COP 7.6 trillion). 
 
Liabilities increased by COP +12.2 trillion or 6.8% compared to the previous year, due to the net effect between: 
i) increase in financial obligations mainly due to re-expressing debt in foreign currency at the closing rate 
recognized mainly in equity due to hedge accounting (COP +14.2 trillion), partially offset by: ii) lower provision for 
abandonment and other liabilities (COP -2.0 trillion). 
 
The total equity of the Ecopetrol Group by year-end 2024 was COP 110.0 trillion, which increased COP +6.9 trillion 
compared to 2023, mainly due to the result of the period and the movements in other comprehensive income due 
to the effects of conversion of assets and liabilities of Subsidiaries with a functional currency other than the 
Colombian peso. The 76% of the equity corresponds to the shareholders of Ecopetrol and the remaining 24% to 
the non-controlling interest. 
 

Cash Flow, Debt and FEPC 
 

Table 4: Cash Position- Ecopetrol Group 
 

Billions (COP)  4Q 2024 4Q 2023  12M 2024  12M 2023 

Initial cash and cash equivalents  14,099  12,071   12,336  15,401  

(+) Operational Flow  10,689  10,400   46,237  19,801  

(-) CAPEX  (8,859) (7,224)  (22,918) (24,092) 

(+/-) Movement of investment portfolio   782  (27)  (2,455) 976  

(+) Other investment activities    740  690   2,387  3,096  

(+/-) Acquisition, principal payments and debt interest  (3,028) (297)  (7,092) 5,261  

(-) Payment of Dividends  (632) (1,711)  (15,565) (5,571) 

(+/-) Exchange rate difference (cash impact)  273  (1,545)  1,313  (2,491) 

(-) Capital restitution  (10) (21)  (31) (45) 

Final cash and cash equivalents   14,054  12,336   14,054  12,336  

Investment Portfolio  4,141  2,001   4,141  2,001  

Total Cash  18,195  14,337   18,195  14,337  

 
 

Cash Flow 

 

For year-end 2024, the Ecopetrol Group closed with cash of COP 18.2 trillion (31% COP and 69% USD). During 
2024, the main movement that generated liquidity for the Group was from the operation flow for COP +45.1 trillion, 
mainly associated with the collection of the FEPC, with an improvement in working capital. The main cash outflows 
in the period were: i) CAPEX disbursements, ii) acquisition of the remaining 45% share from CPO-09 contract, iii)  
the payment of dividends, and iv) the payment of interest on the debt. 



 

 

Debt 
 
For year-end 2024, the debt balance on the balance sheet is COP 120.0 trillion, equivalent to USD 27,208 million 
(the consolidated debt of Grupo ISA contributes USD 7,823 million), with an increase of COP +14.1 trillion 
compared to the year 2023. Debt increased is due to the devaluation of the Colombian peso against the dollar.  
 
The Gross Debt/EBITDA indicator at the end of the year was 2.2 times lower than the level established for 2024 
(2.5 times). The Debt/Equity ratio at the end of December was 1.1 times.   
 
In 2024, USD 4,765 million were refinanced, extending the average life of the debt and ensuring a high proportion 
of the company's maturities until 2029. 
 
FEPC  
 
By year-end 2024, the account receivable from the FEPC amounted to COP 7.6 trillion, which was the lowest 
balance since year-end 2020. In 2024, there was a decrease of COP -20.5 trillion compared to 2023, mainly 
explained by the payments received by the Ministry of Finance and Public Credit for COP -20.5 trillion 
corresponding to the 2023 accrual, partially offset by the 2024 accrual for COP +7.6 trillion. 

 
Efficiencies 
 
By year-end 2024, the Ecopetrol Group continued to materialize its comprehensive strategy of efficiencies and 
competitiveness with a record contribution of COP 5.3 trillion, exceeding the plan's target for 2024 of COP 3.7 
trillion.  
 
The main actions are summarized below:   
 
Actions focused on improving the Group's EBITDA, which have reached a value of COP 3.3 trillion, concentrated 
in:   
 

• Strategies to improve margins and income totaled COP 1.4 trillion.   

• Efficiencies in energy cost COP 425 billion and consumption COP 150 billion in order to contributed 

COP 575 billion, highlighting i) strategies for purchasing gas in volumes and rates, ii) optimization in the 

cost of fuel by the maquila with third parties for self-generation of Rubiales, iii) optimization of self-

generation and the increase in energy efficiency in production, refining and transportation operations with 

improvements in operational control and with the incorporation of technologies (nanotechnology and 

permanent magnet motors).  

• Efficiencies of COP 246 billion in maintenance and COP 32 billion in fluid treatment, thanks to the 

execution of: i) the supply strategy with discounts in contracts, better rates in chemical treatments and in 

civil and environmental maintenance, ii) the reuse of materials and iii) operational efficiency in well 

maintenance services, among others. 

• Capture of synergies in the Hydrocarbons chain to increase income and optimize costs in the use of 

transportation infrastructure in the order of COP 0.5 trillion.   

• The initiatives focused on optimizing administrative and support costs of the operation, whose 

contribution to the result was COP 184 billion. Initiatives to control fixed costs to support the execution of 

activities in the field (food services, catering and regional transportation), optimization of licensing, 

infrastructure and digital technology, among others, stand out. 

 
Actions focused on optimizing investments in projects (Capex efficiencies) achieved efficiencies of COP 1.5 trillion.   
 

• With regard to drilling and completion, technology initiatives stand out for the reduction of actual vs. 

planned operation time and non-productive times in drilling operations, contracting strategies, negotiation 

and mobilization of drilling equipment, optimization of materials and services, among others. Achieved 



 

 

210 USD/ft against a plan of 221 USD/ft and a completion cost of 389 KUSD/well from a plan of 457 

KUSD/well.  

• In Permian, the performance in drilling operations in Delaware and completion operations in Midland 

stands out.  

• In facilities of the Hydrocarbon Business Line, efficiencies stand out due to initiatives to negotiate rates 

for equipment and services with suppliers, use of materials in the warehouse in line with the circular 

economy strategy and Lean Construction strategies (optimization of materials and labor in the construction 

stage of projects and major maintenance). 

In addition, actions focused on improving working capital were generated, favoring the company's cash flow by 
COP 0.5 trillion. Mainly due to the management of inter-center inventories, optimizations in abandonment activities 
and tax management. 
 

Investments 

 
Table 5:  Investments by Segment - Ecopetrol Group 

 

Ecopetrol Group Investments  
Millions (USD)  

Business  

  Total 12M 2024  

% Shareholding  
  

MUSD  
TCOP  

Equivalent  
  

Hydrocarbons*      3,942   16.0   67%  

Energies for the Transition**    780  3.2   13%  

Transmission and Toll Roads    1,158   4.7   20%  

Total    5,880   23.9   100%  

* Includes the total amount of investments in hydrocarbon transportation of each of the Ecopetrol Group Companies (Ecopetrol S.A. Participation and non-controlling interest). 
Average TRM:  4,071.35 

** Includes investment in Gas and Energy Transition  
*** Inlcudes only organic investments  

 
 

At the end of 4Q24, the Ecopetrol Group executed capital investments for a total of USD 6,119 million (COP 24.9 
trillion). As a result, the Group made organic investments for USD 5,880 million (COP 23.9 trillion) and inorganic 
investments (acquisition of remaining participation in CPO-09 and acquisition of shareholding in ODC carried out 
by Ocensa) for an equivalent of USD 239 million. The Ecopetrol Group's investments were made mainly in 
Colombia equivalent to 65% and the remaining 35% internationally, mainly in the United States (18%), Brazil (11%) 
and other geographies (6%). 
 
Hydrocarbons  
. 
The hydrocarbon line represented 67% of the Group's total investments with USD 3,942 million (COP 16.0 trillion). 
Not including investments in gas or energy efficiency projects. USD 3,030 million (COP 12.3 trillion) were allocated 
for crude oil exploration and production activities. These resources were mainly executed in Colombia (70%) in 
the department of Meta in the Caño Sur, Castilla, Rubiales and Chichimene fields, and internationally in the 
Permian basin in the United States (28%) and Brazil (2%).   
 
In the transportation segment, investments were USD 341 million (COP 1.4 trillion) mainly focused on work that 
guarantees the integrity of the different oil and polyduct systems. In addition, the replacement of pumping units in 
the center of the country and the construction of a tank in Santa Marta continued, which is expected to improve 
the reliability of the supply of refined products in the country. 
 
In the Refining segment, USD 458 million (COP 1.9 trillion) were allocated to guarantee the operational continuity 
of the refineries, focused mainly on maintenance and regulatory compliance projects such as SOX emissions 
control and fuel quality baseline at the Barrancabermeja Refinery.   
 
 
 



 

 

Energies for the Transition 
 
In the line of Energies for the Transition, USD 780 million (COP 3.2 trillion) have been invested, which represents 
13% of the total investments of the Ecopetrol Group, of which 78% was allocated to investments for gas growth 
with USD 611 million (COP 2.5 trillion) mainly on the offshore coast of the Colombian Caribbean and in the 
department of Casanare. Additionally, investments of USD 169 million (COP 0.7 trillion) were made mainly for 
energy efficiency and energy projects.   
 
Energy Transmission and Toll Roads  
 
At the end of 4Q24, investments of USD 1,158 million (COP 4.7 trillion) were made in the Transmission and Roads 
line executed by ISA, which represent 20% of the Group's total investments, concentrated in the energy 
transmission business with USD 991 million (COP 4.0 trillion) with a participation of 86%, mainly in Brazil, 
Colombia, Peru and Chile, followed by Roads with USD 145 million (COP 0.6 trillion) with a 12% participation and 
in the Telecommunications business with USD 22 million (COP 0.1 trillion) with a 2% participation. 
 

II. Business Lines Results  
 
The Company's Management is reviewing in detail the operating and financial reporting model for the business 
lines that it has established to achieve its 2040 strategy. For the purposes of this report, we continue to present 
financial information by the segments of (i) Exploration and production; (ii) Transportation and logistics; (iii) 
Refining and petrochemicals and (iv) Energy transmission and toll roads. 
 

1. HYDROCARBONS 
 

1.1 Exploration, Development and Production   
 

Reserves  

At the end of 2024, the Ecopetrol Group's net proven reserves were 1,893 MBOE1 (+10 MBOE compared to 2023). 
The reserve replacement rate was 104%2, with an equivalent half-life of reserves of 7.6 years (liquids 7.8 years 
and gas 6.7 years). 
 
In 2024, the Ecopetrol Group incorporated 260 MBOE of proven reserves, the highest in the last 3 years, of which 
244.3 MBOE were crude oil and 15.3 MBOE were gas, with a total accumulated production in the year of 250 
MBOE3, the highest in the last 9 years. Of the total balance of proven reserves, 80% are liquids and 20% 
corresponds to gas.  
 
Organically, 231 MBOE4 were incorporated mainly due to management in the timely maturation of new projects 
and the execution and implementation of primary development and enhanced recovery expansion projects in fields 
such as Caño Sur, Rubiales, Castilla, Chichimene, Akacias, Pauto-Floreña, La Cira Infantas, Apiay-Suria, 
Palogrande, among others. 
 
Inorganically, net of acquisitions and divestments, 29 MBOE were incorporated by the Ecopetrol Group in 2024, 
including the successful acquisition of the 45% stake from Repsol Colombia Oil & Gas in the CPO-09 block, located 
in the Meta department, consolidating 100% ownership of this strategic asset in the Piedemonte Llanero, by adding 
32 MBOE. 
 

 
1 MBOE: Millions of Barrels of Oil Equivalent 
2 The RRR corresponding to the operation in Colombia was 109%. 
3 Production corresponding to the stake of the Ecopetrol Group, including internal gas consumption for operation, 

gas royalties in Colombia, excluding crude oil royalties and international gas royalties 
4 Includes changes in revisions, enhanced recovery, and extensions and discoveries 



 

 

The increase in reserves achieved in 2024 is one of the pillars of the Ecopetrol Group's strategy to ensure its long-
term sustainability.  
 
On the gas front, the net incorporation of 15 MBOE stands out, due to: i) projects related with new development 
wells and infrastructure optimization with pressure reduction in the Piedemonte Llanero in the Pauto and Floreña 
fields, ii) execution plan of activities in Permian, and iii) commerciality of Arrecife, which partially offset the impacts 
of water intrusion in the Cupiagua, Cusiana, Guajira, and Gibraltar fields. 
 
Ecopetrol Permian LLC incorporated 22 MBOE5 mainly as a result of optimizations made in drilling campaigns in 
the Midland and Delaware sub-basins in Texas, United States. 
 

Tabla 6: Proven Reserves – Ecopetrol Group 

mboe  2024 2023 2022 

Initial Reserves  1,883  2,011  2,022  

Revisions  84.4 9  63  

Enhanced Recovery  97  93  81  

Mineral Purchases  35  0  48  

Mineral Sales  (6) 0  0  

Extensions and Discoveries  49.2 17  57  

Production  (250) (248) (240) 

Year-end Proved Reserves  1,893  1,883  2,011  

Exploration 

In 2024 Ecopetrol and its partners  drilled 16 exploratory wells compared to the planned 15, of which six were 
declared successful: i) Sirius-2, in the Colombian offshore Caribbean, ii) Guamal Profundo-1, Toritos-2, Bisbita 
Este-1, Toritos Norte-1 and Toritos Sur-1 in the Llanos Orientales three were under evaluation (Toritos Sur-2, 
Bisbita Oeste-1 and  Caripeto-16) and seven did not present commercial hydrocarbon manifestations (Milonga-1, 
Machin-1ST1, Rocoto-1HZ, Pau-Brasil-1, Saltador-2, Arbolito Norte-1 and Arantes-1 ST4). 

 

Of the offshore Exploration activities, the following stand out:    

• End of drilling of the Sirius-2 ST2 well (07 January 2025), located in the Gua-Off-0 block (formerly 
Tayrona). Currently, the evaluation operations and initial production tests necessary for the development 
of the project are being performed. Additionally, progress is being made with the drilling plan for new 
exploration prospects: Buena Suerte-1 and Papayuela-1, with the aim of expanding the gas potential and 
pursuing the organic growth of the offshore portfolio.  

• In the COL 1 block, the National Environmental Licensing Agency (ANLA) issued the environmental 
license for drilling of the Komodo-X1 well, on which Anadarko, as operator, filed an appeal for 
reconsideration, due to the restrictive conditions included in the document. The activities of the Komodo-
X1 well are expected to remain suspended until a response is received from the environmental authority. 
Once this license is technically viable, it is necessary to find an adequate drilling rig operation, whose 
availability coincides with the time window of the year in which the climatic conditions of the area are 
appropriate to carry out the drilling safely. 

As for the onshore exploration campaign, the following is to be highlighted: 

 
5 Organic incorporation 29 MBOE, economic factors -4 MBOE, acquisitions and divestments -3 MBOE. 
6 By year-end 2024, the Caripeto-1 well was under evaluation; however, the presence of hydrocarbons was 
confirmed during the initial tests in January 2025. 



 

 

• Hocol S.A. (“Hocol”) declared the commerciality of the Gas Arrecife field as of March 2024, composed 
so far of the Arrecife-1 ST, Arrecife-3, Arrecife Norte-1 and Coralino-1 wells (100% Hocol), located in the 
department of Córdoba, which incorporated 39 giga cubic feet (6.8 MBOE) of 1P reserves.  

• The following discoveries were declared close to existing fields: Arauca-8 (Parex 50% operator - 
Ecopetrol 50%), associated with the Arauca field, Aquila-1, associated with the Pachaquiaro field and REX 
NE N-1 in association with Sierracol of the REX field.  

• The Guamal Profondo-1 well verified the extension of the Lorito discovery located in the CPO-09 Block, 
it is currently undergoing extensive testing with an approximate volume of 300 barrels of oil per day.  

• Two exploratory wells continue to be drilled (Floreña N-18Z and Andina Este-17) in the Piedemonte 
Llanero.   

Regarding seismic acquisition operations:  

 

In Colombia, Ecopetrol, together with its subsidiary Hocol and partners, acquired 914.6 km2 of 3D seismic 
information. Additionally, Ecopetrol purchased 108 km 2D and 334 km2 3D of seismic information in the Middle 
Magdalena Valley (VMM), and its subsidiary HOCOL purchased 99 km of 2D seismic in the Lower Magdalena 
Valley (VIM) and Upper Magdalena Valley (VSM). In turn, Ecopetrol Brazil completed the purchase of 2,173 km2 
of 3D seismic of the total of ~10,800 km2 acquired in the Santos Sur basin of Brazil.   

International arena:  

In 2024, approval was obtained from the National Petroleum Agency (ANP) for the entry of Ecopetrol by farm-in 
in 4 additional blocks of the Santos Sur Project (blocks S-M-1707, S-M-1715, S-M-1717 and S-M-1719). Ecopetrol 
Brazil completed the purchase of 2,173 km2 of 3D seismic of the total of ~10,800 km2 acquired in the Santos Sur 
basin of Brazil, which covers all of the 11 contiguous blocks operated by Shell (70%), with Ecopetrol's 30% 
participation. Based on the 3D data, it is expected to detail the prospectivity of the area. 

Production  

Table 7: Gross Production - Ecopetrol Group 

 

Production - mboed  4Q 2024 4Q 2023 ∆ (%)  12M 2024 
 12M 
2023 

∆ (%) 

Crude oil  486.6  499.1  (2.5%)    491.4  498.7  (1.5%)   

Natural Gas    114.2  127.7  (10.6%)    118.3  129.2  (8.4%)   

Total Ecopetrol S.A.   600.8  626.8  (4.1%)    609.6  627.9  (2.9%)   

Crude oil  18.3  17.1  7.0%    18.0  17.0  5.9%   

Natural Gas    15.7  18.1  (13.3%)    16.9  18.4  (8.2%)   

Total Hocol   34.0  35.2  (3.4%)    34.9  35.5  (1.7%)   

Crude oil  5.2  6.0  (13.3%)    6.7  5.9  13.6%   

Natural Gas    0.6  0.9  (33.3%)    0.8  0.9  (11.1%)   

Total Ecopetrol America  5.8  6.9  (15.9%)    7.5  6.8  10.3%   

Crude oil  48.0  52.3  (8.2%)    53.7  38.6  39.1%   

Natural Gas    41.6  36.6  13.7%    40.1  27.8  44.2%   

Total Ecopetrol Permian  89.6  88.9  0.8%    93.8  66.4  41.3%   

Crude oil  558.2  574.4  (2.8%)    569.8  560.2  1.7%   

Natural Gas    171.9  183.4  (6.3%)    176.0  176.4  (0.2%)   

Total Ecopetrol Group  730.1  757.8  (3.7%)    745.8  736.6  1.2%   

Note 1:  Gross production includes royalties and is prorated by Ecopetrol's holding in each Company. The Natural Gas data includes Gas and Blanks (LPG, propane and butane). 
 Note 2: Consolidated data presented in rounded up figures. 

Note 3: The table of this report includes 100% production of Arauca-8 (0.48 ( kboed). The owner of the Arauca Agreement is Ecopetrol, therefore, 100% of the ownership of the production 
of the Arauca Agreement Area is in the hands of Ecopetrol, however, by virtue of the private agreement (Business Collaboration Agreement (BCA), signed between Ecopetrol and Parex, 

Ecopetrol, once the hydrocarbons of the Arauca Agreement are produced, immediately transfers to Parex 50% of all the production obtained in the contracted  area.  
Note 4: Quarterly production figures subject to minor updates due to ministerial forms to the ANH of associated fields and closures in international subsidiaries. 

 
7 Andina Este-1 completed drilling in February 2025, well was declared dry 



 

 

In 2024, the Ecopetrol Group's production was 745.8 thousand barrels of oil equivalent per day (kboed), exceeding 

the established target (730-735 kboed), of which Ecopetrol S.A. contributed 609.6 kboed, and the subsidiaries 

136.2 kboed.   

Compared to 2023, an increase of +9.2 kboed was achieved mainly due to: i) incremental production in Permian, 

ii) better performance of incremental production associated with the performance of the wells and the expansion 

of water management facilities in the Caño Sur field, and iii) better performance of the basic curve in the Palagua, 

Apiay, Yariguí, Casabe and Nare fields. The above compensated: i) environmental impact mainly in Caño Sur, 

Capachos, Gibraltar, Caño Limón, Suroriente, Rubiales, Quifa and Orinoquía fields (-6.4 kboed in 2024 vs -6.7 

kboed in 2023); ii) hurricane season that affected the production of Ecopetrol América and iii) lower sales of gas 

and white goods due to the natural decline of the Guajira, Floreña and Cusiana fields.  

The production levels of 4Q24 compared to 3Q24 presented a reduction of -24 kboed mainly explained by: i) 

anticipation of Permian activity in the first 9M24 with a natural decline in 4Q24, with a positive final balance of the 

year compared to the expected  production; ii) electrical events at the end of the year due to the rainy season, 

mainly in Rubiales, Yariguí, Chichimene and Castilla; iii) lower gas sales due to the low season at the end of year 

and iv) the stabilization of the Orotoy station during the start-up.  

In the Permian Basin, an average production in 2024 of 93.8 kboed was achieved, exceeding that of 2023 by 27.4. 

In terms of drilling, during 2024 in the Ecopetrol Group, 437 development wells were completed with an average 

utilization of 22 active drilling rigs.  

Fields with enhanced recovery technology contributed nearly 41% of the Ecopetrol Group's total production. 

Lifting and Dilution Cost  

Table 8: Lifting Cost - Ecopetrol Group 
 

USD/Bl  4Q 2024 4Q 2023 ∆ (%)  12M 2024 
 12M 
2023 

∆ (%)  % USD 

Lifting Cost*  13.09 13.24 (1.1%)    12.49 10.91 14.5%    25.4%   

Dilution Cost**  3.87 4.93 (21.5%)    4.77 4.78 (0.2%)    100.0%   

*Calculated based on barrels produced royalty-free.  
**Calculated based on barrels sold. 

Lifting Cost 

Accumulated 2024 vs Accumulated 2023 
 
The lifting cost in 2024 increased by 1.6 USD/Bl compared to the same period of the previous year. 69% (1.1 
USD/Bl) of this increase was due to the conversion of the indicator from pesos to dollars, plus inflation. In turn, 
higher production levels and efficiencies mitigated the cost increase by 0.5 USD/Bl.   
 
Exchange Rate Effect (+0.7 USD/Bl): due to the lower average exchange rate going from 4,325 to 4,071 
pesos/dollar. 75% of the costs are denominated in local currency. The indicator in pesos per barrel increases by 
8% versus 2023, going from $53,893 COP/Bl in 2023 to $56,905 COP/Bl in 2024.   
 
Cost effect (+1.1 USD/Bl): higher volumes of energy and chemical treatment given the increased production of 
hydrocarbons and higher levels of water processed (12.8 million barrels of water per day in 2024); increase in 
surface and subsurface maintenance activities, in line with the integrity program established for the year, which 
highlights the preparation and operational support for the start-up of the Orotoy station and the new Caño Sur 
facilities, as well as the specific maintenance required in the Gunflint and K2 fields of Ecopetrol América, and 
inflation (0.4 USD/Bl).  The higher efficiencies achieved (0.60 USD/Bl 2024 vs 0.33 USD/Bl 2023) managed to 
partially mitigate the increase in cost thanks to initiatives in electrical energy, subsurface maintenance, surface 
inventory supply, and optimization of maintenance and chemical treatment plans.   
 
Volume Effect (-0.2 USD/Bl): higher production levels.   
  
  



 

 

4Q24 vs 4Q23  
  
The lifting cost as of 4Q24 decreased by -0.2 USD/Bl compared to the same period of the previous year. The main 
factors that contributed to the decrease in the indicator were: i) the conversion of the indicator from pesos to dollars 
(-0.9 USD/Bl), and ii) the efficiencies achieved in 0.7 USD/Bl during the quarter.   
 
Shown below is the corresponding detail:  
  
Exchange Rate Effect (-0.9 USD/Bl): due to the highest average exchange rate going from 4,070 to 4,347 
pesos/dollar for the conversion of the indicator from pesos to dollars. The indicator in pesos per barrel had an 
increase of 6% versus 4Q23, going from $53,893 pesos/Bl in 4Q23 to $56,905 pesos/Bl in 4Q24.   
 
Cost effect (+0.4 USD/Bl): i) increase due to inflationary effect, partially offset by lower energy rates (+0.1 
USD/Bl), ii) increase in costs, mainly subsurface due to services paid in dollars and greater monitoring activity of 
injection wells, as well as surface maintenance in line with the integrity plan (+0.4 USD/Bl), these costs were 
partially mitigated by the iii) efficiencies achieved in electrical energy, subsurface maintenance and chemical 
treatment (-0.1 USD/Bl).   
  
Volume Effect (+0.3 USD/Bl): lower production levels.   
 
Dilution Cost 

The accumulated dilution cost in 2024 stood at 4.77 USD/Bl, increasing 0.01 USD/Bl versus 2023, mainly 

explained by:  

 Exchange rate effect (+0.28 USD/Bl): Impact of the variation of the peso against the dollar at -252.7 

pesos/dollar.  

Cost effect (-0.12 USD/Bl): Lower naphtha purchase price (-0.54 USD/Bl) associated with the correction in the 

Brent reference indicator and greater volume of diluent required for the operation. This volumetric increase was 

partially mitigated by the evacuation strategy of heavy and extra-heavy crude oil with a reduction in the dilution 

factor from 11.7% in 2023 to 11.0% in 2024.   

Volume effect (-0.16 USD/Bl): More barrels of crude oil sold in the segment given the greater production and 

loads in refineries.  

4Q24 vs 4Q23   

The 4Q24 dilution cost stood at 3.87 USD/Bl, decreasing 1.06 USD/Bl versus 4Q23, mainly explained by:  

Exchange rate effect (-0.26 USD/Bl): Impact of the devaluation of the peso against the dollar at 277 pesos/dollar.  

Cost effect (-0.85 USD/Bl): Lower Naphtha  purchase price (-0.91 USD/Bl) associated with the correction in the 

Brent reference indicator and lower volume of diluent required by substitution strategies for condensates and crude 

oil from Floreña and Ayacucho, in addition to lower throughputs in refineries.  

Volume Effect (+0.05 USD/Bl): Fewer barrels of crude oil sold in the segment due to environmental events 

affecting production, blockages in Caño Sur, and impact on Poliducto Andino.  

 

  



 

 

Financial Results 

Table 9: Income Statement - Exploration and Production 
 
 

Billions (COP)  4Q 2024 4Q 2023 ∆ ($) ∆ (%)  12M 2024 
 12M 
2023 

∆ ($) ∆ (%) 

Sales revenue   20,396  20,809  (413) (2.0%)    81,085  81,404  (319) (0.4%)   

Depreciation, amortization and depletion  2,667  2,372  295  12.4%    10,356  8,532  1,824  21.4%   

Variable costs   8,413  7,594  819  10.8%    30,550  29,518  1,032  3.5%   

Fixed Costs  3,756  3,790  (34) (0.9%)    13,957  13,777  180  1.3%   

Sale costs  14,836  13,756  1,080  7.9%    54,863  51,827  3,036  5.9%   

Gross profit   5,560  7,053  (1,493) (21.2%)    26,222  29,577  (3,355) (11.3%)   

Operating and exploration expenses  147  2,377  (2,230) (93.8%)    4,925  6,856  (1,931) (28.2%)   

Operating profit  5,413  4,676  737  15.8%    21,297  22,721  (1,424) (6.3%)   

Financial revenues (expenses)  (996) (448) (548) 122.3%    (3,946) (1,390) (2,556) 183.9%   

Results of participation in companies  5  5  0  0.0%    30  27  3  11.1%   

Profit before tax on gains  4,422  4,233  189  4.5%    17,381  21,358  (3,977) (18.6%)   

Income tax provision  (2,177) (180) (1,997) 1,109.4%    (7,830) (10,061) 2,231  (22.2%)   

Net consolidated profit   2,245  4,053  (1,808) (44.6%)    9,551  11,297  (1,746) (15.5%)   

Non-controlling interest   24  17  7  41.2%    86  91  (5) (5.5%)   

Net profit attributable to Ecopetrol shareholders  1,906  2,542  (636) (25.0%)    9,274  9,860  (586) (5.9%)   
           

EBITDA  6,626  7,414  (788) (10.6%)    31,083  32,436  (1,353) (4.2%)   

EBITDA Margin   32.5%   35.6%   - (3.1%)    38.3%   39.8%   - (1.5%)   

 
Revenues decreased in 2024 compared to 2023 mainly due to a lower average exchange rate compensated for 
by higher volumes sold given the increase in production. Regarding 4Q24 compared to 4Q23, the decrease is 
explained by a lower price partially offset by a higher average exchange rate and greater volumes sold.  
 
The cost of sales increased in 2024 compared to 2023 due to: 
 

• Increase in the volume of crude oil purchases and diluent imports, partially mitigated by a lower average 

exchange rate and a lower price. 

• Greater execution of costs due to: i) energy and chemical treatment associated with the greater 

production of hydrocarbons and higher levels of processed water, ii) increase in surface and subsurface 

maintenance activities, in line with the integrity program established for the second half of the year, which 

highlights the preparation and operational support for the start-up of the Orotoy station and the new Caño 

Sur facilities, as well as the specific maintenance that was required in the Gunflint and K2 fields of 

Ecopetrol America, and iii) market effects such as inflation on the rates of materials and equipment for 

well interventions and chemical treatment, offset by the decrease in electricity rates. 

• Increase in depreciation, amortization and depletion, associated with higher production and higher level 

of CAPEX 

• Lower transport cost associated with a lower average exchange rate, partially offset by:  i) rate increase, 

ii) more transported volumes, and iii) more reversions in the Bicentenario Pipeline.   

4Q24 increased compared with 4Q23 due to: 
 

• Greater cost execution due to: i) increase in surface and subsurface maintenance activities, in line with 

the integrity program established for the second half of the year, and ii) market effects such as inflation on 

the rates of materials and equipment for well interventions and chemical treatment. 

• Increase in depreciation, amortization and depletion, associated with higher production and higher level 

of CAPEX. 

• Higher transportation cost due to: i) increase in rates, ii) larger volumes transported, and iii) higher 

average exchange rate.  

• Carrying out inventories in transit.  

• The above was offset by a lower cost of crude oil and diluent purchases due to the net effect of lower 

prices and lower purchase volumes, which offset a higher average exchange rate. 



 

 

Operating expenses (net of income) of 2024 compared to 2023 and of 4Q24 compared to 4Q23 decreased 
mainly because of: i) non-recurring income from the valuation at market prices derived from the purchase of the 
CPO-09 block, ii) less updating of provisions and contingencies, and iii) lower write-off of exploration assets. 
 
The financial result (non-operational) of 2024 compared to 2023 and of 4Q24 compared to 4Q23 presented a 
higher expense mainly due to: i) lower foreign exchange exposure, ii) higher interest expense generated by the 
increase in the cost of debt effect of refinancing, and iii) lower returns on the Group's portfolios due to market 
effects. 
 
The decrease in income tax expense for 2024 compared to 2023 is in line with profits. Regarding 4Q24 compared 
to 4Q23, an increase is observed due to the fact that during 4Q23 the accumulated effect of the year was 
recognized: i) updating the income tax surcharge from 15% to 10% given the decrease in the Brent projection, and 
ii) the deductibility of royalties, according to the ruling of the constitutional court. 

 

1.2  Transport and Logistics  

 
Table 10: Transported Volumes - Ecopetrol Group 

 

mbd  4Q 2024 4Q 2023 ∆ (%)  12M 2024 
 12M 
2023 

∆ (%) 

Crude oil  790.1  823.8  (4.1%)    815.2  807.0  1.0%   

Products  306.1  311.5  (1.7%)    303.5  305.9  (0.8%)   

Total  1,096.2  1,135.3  (3.4%)    1,118.7  1,112.9  0.5%   

Note: The reported volumes are subject to adjustments due to changes in the quality volumetric compensation (CVC), associated with the officialization of volumetric balances. 

 
The total volume transported by year-end 2024 was 1,118.7 mbd, in exceeding the target for the year announced 
to the market, registering an increase of 5.8 mbd compared to year-end 2023. In 4Q24, the total volume 
transported decreased by 39.1 mbd compared to 4Q23.  
  
Crude Oil: The volumes transported increased by 1% in 2024 compared to 2023, as a result of: i) greater deliveries 
of Castilla Norte crude oil at the Barrancabermeja refinery, ii) greater production from third parties, and iii) capture 
of barrels outside the network. However, during 4Q24, a decrease of 4.1% was recorded compared to the same 
period of the previous year, mainly associated with: i) lower production in the country, mainly in the fields of Llanos, 
Arauca, and Putumayo, ii) effects of third parties on the transportation infrastructure, added to environmental and 
operational events. Faced with these challenges, a series of strategies were implemented that made it possible to 
ensure the evacuation of the fields, guarantee supply to the refineries, and comply with export commitments, 
minimizing the impacts on the logistics chain. For 2024, approximately 91.7% of the volume of crude oil transported 
was owned by the Ecopetrol Group.  
  
To ensure the evacuation of production from the Caño Limón Field, following the effects by third parties on the 
Caño Limón – Coveñas Pipeline that forced the suspension of transportation in the Banadia – Ayacucho section 
since 3Q24, during 4Q24, 4.5 million barrels were transported using the Bicentenario Pipeline in the Banadia – 
Araguaney direction. In 2024, under this contingency measure, over 7 million barrels were evacuated. 
Comparatively, in 4Q23 the system operated normally, while during 2023, 3.4 million barrels were transported 
through this alternative route.     
  
As part of the strategy against the crude oil theft, starting in November 2023, the Ecopetrol Group implemented 
an operational adjustment to transport crude oil production from the south of the country through the Ecuadorian 
pipelines, so that in 2024, the Trasandino System remained in contingency mode with availability for use whenever 
it was required.   
  
Refined products: Volumes transported decreased 1.7% in 4Q24 compared to 4Q23, and 0.8% in 2024 
compared to 2023, mainly as a result of: i) decrease in national demand for gasoline, and ii) increase in the 
percentage of ethanol in the final blend, which reduced the amount of volume required to be transported. At a 
cumulative level, these factors were partially offset by iii) greater transportation of Naphtha, and iv) greater 
requirement for JET-A1 in the northern zone to supply demand in the interior of the country. In 2024, approximately 
30.1% of the volume transported by pipelines corresponded to products from Ecopetrol S.A.   



 

 

Third party affectation on transportation infrastructure: In 2024, 41 affectations caused by third parties to 
transportation systems were recorded, where 11 of these incidents occurred in 4Q24. In comparison, in 2023, 39 
affectations were reported, of which 4 occurred in 4Q23. In turn, in 4Q24, illicit valves removed from transportation 
infrastructure were reduced by 37%, compared to 4Q23. Likewise, in 2024, the reduction in illicit valves removed 
reached 42% compared to the previous year.  
  
 

Table 10: Cost per Transported Barrel - Ecopetrol Group 
 

USD/Bl  4Q 2024 4Q 2023 ∆ (%)  12M 2024 
 12M 
2023 

∆ (%)  % USD 

Cost per Transported Barrel   4.03 3.77 6.9%    3.39 3.09 9.7%    15.1%   

 
 

Cost per Transported Barrel: Accumulated as of December 2024, it reached 3.39 USD/BI, and increased 0.30 
USD/BI compared to the same period of the previous year, mainly due to the effects of revaluation:   
  
Exchange Rate Effect (+0.19 USD/Bl): Impact of the average revaluation against the dollar at -254 pesos/dollar, 
going from 4,325 to 4,071 pesos/dollar.  
  
Cost Effect (+0.13 USD/Bl): Mainly associated with exogenous factors that include the combined effect of i) 
increase in costs due to the inflationary effect, which impacts the global rates of maintenance contracts, costs of 
operation support areas, and personnel costs, added to ii) higher expenses in emergency care, partially offset by 
iii) lower costs and expenses in Ocensa, whose functional currency is the dollar, thanks to a lower average TRM.   
  
Volume Effect (-0.03 USD/Bl): Lower cost per barrel for additional volume transported (+0.5%) compared to 2023 
mainly associated with: i) greater deliveries of Castilla Norte crude oil at the Barrancabermeja refinery, ii) greater 
production from third parties, and iii) capture of barrels outside the network.   
 
Novelties in the Regulatory Framework 
 
MME Decree 1467 of 2024 and CREG Resolution 102 012 of 2024 enable the conversion of hydrocarbon 
transportation infrastructure for the transportation of natural gas, thus creating potential opportunities to optimize 
assets, diversify the segment's portfolio, and connect strategic sources of new supply, offshore projects, and 
imports to the National Transportation System (SNT). This regulatory framework also allows the converted 
infrastructure to be operated by its owners without being gas transporters, although it requires that the 
transportation service is to be provided exclusively by natural gas transporting agents. Further, alignment with the 
Natural Gas Supply Plan is contemplated as a scheme for the development of conversion projects. We remain 
attentive to the definition of the remuneration methodology to maximize the value of these opportunities. 
  
  
 
  



 

 

Financial Results 
 

Table 11: Profit or Loss Statement - Transport  
 

Billions (COP)  4Q 2024 4Q 2023 ∆ ($) ∆ (%)  12M 2024  12M 2023 ∆ ($) ∆ (%) 

Sales revenue   4,165  3,686  479  13.0%    15,134  15,510  (376) (2.4%)   

Depreciation, amortization and depletion  327  376  (49) (13.0%)    1,280  1,451  (171) (11.8%)   

Variable costs   228  257  (29) (11.3%)    848  885  (37) (4.2%)   

Fixed Costs  726  633  93  14.7%    2,250  2,044  206  10.1%   

Sale costs  1,281  1,266  15  1.2%    4,378  4,380  (2) (0.0%)   

Gross profit   2,884  2,420  464  19.2%    10,756  11,130  (374) (3.4%)   

Operating Expenses  590  309  281  90.9%    1,288  1,014  274  27.0%   

Operating profit  2,294  2,111  183  8.7%    9,468  10,116  (648) (6.4%)   

Financial revenues (expenses)  31  (136) 167  122.8%    213  (191) 404  211.5%   

Profit before tax on gains  2,325  1,975  350  17.7%    9,681  9,925  (244) (2.5%)   

Income tax provision  (794) (729) (65) 8.9%    (3,362) (3,640) 278  (7.6%)   

Net consolidated profit   1,531  1,246  285  22.9%    6,319  6,285  34  0.5%   

Non-controlling interest   (334) (279) (55) 19.7%    (1,232) (1,258) 26  (2.1%)   

Net profit attributable to Ecopetrol shareholders  1,280  558  722  129.3%    5,170  4,618  552  11.9%   
           

EBITDA  2,668  2,543  125  4.9%    10,960  11,778  (818) (6.9%)   

EBITDA Margin   64.1% 69.0% - (4.9%)    72.4% 75.9% - (3.5%)   

 
 

Revenues for 2024 decreased compared to 2023, mainly due to: i) a lower average exchange rate, and ii) the 
completion in September 2023 of the Ship or Pay contract on the Bicentenario Pipeline. These effects were 
partially offset by positive factors such as: i) the tariff update on oil pipelines, ii) higher income derived from 
contingent operations, and iii) the increase in industrial services. In turn, revenues for 4Q24 increased thanks to 
the behavior of a higher average exchange rate, added to the aforementioned factors. 
 
The cost of sales in 2024 and in 4Q24 was impacted by higher fixed costs associated with the inflationary effect, 
which impacts the global rates of maintenance contracts, costs of operation support areas, and personnel costs; 
this impact was partially neutralized by lower depreciation, derived from the update of the useful life of the 
Bicentenario Pipeline performed in 1Q24.  
 
Net Operating expenses in 2024 compared to 2023, as in 4Q24 compared to 4Q23, increased mainly due to: i) 
increase in expenses related to emergency response, social investment agreements, and technology, ii) the 
inflationary impact, and iii) deterioration of material inventories. 
 
The net financial result for 2024, as in 4Q24, increased compared to the same periods of the previous year, 
mainly driven by the positive effect of the exchange rate on the segment's net active position in dollars. 

 

1.3 Refining and Petrochemicals  
 
The refineries completed the execution of their annual plan for plant shutdowns and major maintenance, 
highlighting the intervention of 8 main process units, 6 in Barrancabermeja and 2 in Cartagena, bearing in mind 
the safety of personnel and the environment, as well as maintaining an average yearly operational availability of 
94.5%.   
  
The refining segment achieved a consolidated throughput of 413.8 mbd in 2024, being the second-best historical 
year in throughput level and refined production, the latter for 408.8 mbd. In 4Q24, a consolidated throughput of 
401.4 mbd and an integrated gross margin of 8.6 USD/Bl were obtained, compared to a throughput of 428.9 mbd 
and an integrated gross margin of 13.1 USD/Bl in 4Q23. The foregoing is the result of: i) the fall in international 
fuel prices, ii) operational events mainly associated with the limitation of the Coke compressor (October) at the 
Cartagena refinery, and iii) lower availability of light crude oil due to attacks on the Caño Limón Coveñas pipeline 
since September at the Barrancabermeja refinery.  
  



 

 

Faced with a challenging environment, tactical, operational and commercial strategies were implemented, which 
resulted  in: i) integrated planning of the logistics chain that allowed the optimal throughput to be supplied to the 
refineries, ii) identification and resolution of problems that slow down or interrupt the efficient flow of production 
processes, iii) strategy for the evacuation of  funds in Barrancabermeja, and iv) implementation of the segment's 
efficiencies program, capturing benefits related to income, costs, and investments.  
   
In 4Q24 and 12M24, the refineries delivered gasoline with less than 47 ppm of sulfur and diesel with less than 12 
ppm of sulfur on average, complying with resolution 40444 of 2023 on fuel quality (sulfur in gasoline maximum 50 
ppm and diesel maximum 15 ppm).   
  
The following milestones were achieved this quarter:  
  

• Esenttia's Chemical Recycling project was awarded 2nd place in the Global Innovation Management 
Institute of Europe. This award values business innovation and the sustainability component has important 
weight for decision-making.  

• The Barrancabermeja Refinery obtained the international ISCC8 Plus certification for the First RGP9 
circular product made from post-consumer plastics.  

• Successful pilot export test of 108 tons of polyethylene with rail logistics from the Barrancabermeja 
Refinery to Cartagena.  

 

Cartagena Refinery  

 
2024 was the second historical year with the highest throughput level of 192.2 mbd, and refined production of 
183.8 mbd, at the Cartagena refinery. In 4Q24, a throughput of 185.4 mbd was recorded, 1.3% lower than 4Q23, 
mainly affected by operational limitations in the Coke unit compressor.   
 
The gross refining margin stood at 8 USD/Bl, presenting a decrease of 43.3% versus 4Q23, especially impacted 
by the weakening of diesel and jet price differentials (-26.6%), and the operational effect (-16.7%) already 
mentioned, partially offset by efficiencies in the diet.   
 
The Cartagena refinery was certified by ICONTEC in “Management of the work environment and work well-being 
- basic level”, ensuring the implementation of appropriate practices to protect its employees and the environment, 
complying with regulations and promoting a safe and healthy work environment. 
 
 

Table 12:  Throughput, Utilization Factor, Production and Refining Margin 

-Cartagena Refinery  
 

Cartagena Refinery   4Q 2024 4Q 2023 ∆ (%)  12M 2024 
 12M 
2023 

∆ (%) 

Throughput* (mbd)  185.4  187.9  (1.3%)    192.2  197.8  (2.8%)   

Utilization Factor (%)  78.2% 85.3% (8.3%)    80.5% 90.7% (11.2%)   

Refined Production (mbd)   176.8  182.8  (3.3%)    183.8  192.2  (4.4%)   

Gross Margin (USD/Bl)  8.0  14.1  (43.3%)    9.4  19.7  (52.3%)   

 
*Corresponds to actual throughput volumes processed, not received 

Barrancabermeja Refinery 
 
In 2024 the Barrancabermeja refinery reached a throughput of 221.6 mbd, reaching levels similar to those 
observed in 2023. Throughout was 216 mbd in 4Q24, decreasing 10.4% compared to 4Q23, mainly explained by 
the lower availability of light crude oil due to attacks on the Caño Limón Coveñas pipeline.   
 

 
8 ISCC: International Sustainability and Carbon Certification 
9 RGP: Refinery Grade Propylene 



 

 

The gross refining margin in 4Q24 was 9.1 USD/Bl, below 4Q23 by 26.6%, mainly affected by the weakening of 
fuel price differentials. As regards operational achievements, the following stand out: i) the successful completion 
of the scheduled shutdown of the HCM (Moderate Hydrocracking) unit, where the technological improvement was 
launched to lower diesel production to less than 10 ppm of sulfur, and ii) the closure of the sludge discharge into 
the Madre Vieja creek through recirculation to the Industrial Balance Services unit.  
  
 

Table 13:  Throughput, Utilization Factor, Production and Refining Margin 
- Barrancabermeja Refinery 

 

Barrancabermeja Refinery  4Q 2024 4Q 2023 ∆ (%)  12M 2024 
 12M 
2023 

∆ (%) 

Throughput* (mbd)  216.0  241.0  (10.4%)    221.6  221.8  (0.1%)   

Utilization Factor (%)  75.9% 85.0% (10.7%)    78.4% 79.5% (1.4%)   

Refined Production (mbd)   218.3  245.2  (11.0%)    225.0  225.4  (0.2%)   

Gross Margin (USD/Bl)  9.1  12.4  (26.6%)    10.3  15.7  (34.4%)   

 
*Corresponds to actual throughput volumes processed, not received 

Esenttia 
 
In 2024, polypropylene prices showed a downward trend compared to 2023, generated by the slowdown in 
demand and the imbalance of supply in the market, placing sales of plastic resins at 393.8 Kton, below the same 
period of the previous year by 20.3%, although in 2H24 a growing trend is observed versus 1H24, due to the 
increase and stability of sales in Colombia, Brazil, and Mexico. The commercial strategy has focused on energizing 
the Colombian market, improving the competitiveness, maximizing the use of raw materials (RGP) from the 
refineries.   
  
The following should be highlighted: i) recognition as the most innovative company for the Chemical Recycling 
project and  NTC 6632 certification, which guarantees quality in the management and distribution of recycled 
products and ii) in collaboration with Ecopetrol and the Government of Bolívar, basic classroom supplies were 
delivered to 76 educational institutions in the Montes de María subregion, benefiting more than 13 thousand 
students from the municipalities of El Carmen de Bolívar, El Guamo, María La Baja, San Jacinto and Zambrano.  
  

Table 14: Sales – Esenttia 
 

Esenttia  4Q 2024 4Q 2023 ∆ (%)  12M 2024 
 12M 
2023 

∆ (%) 

Total Sales (KTon)  104.3  115.8  (9.9%)    393.8  494.2  (20.3%)   

 
 

Refining Cash Cost   
 

Table 15: Refining Cash Cost * 
 

USD/Bl  4Q 2024 4Q 2023 ∆ (%)  12M 2024 
 12M 
2023 

∆ (%)  % USD 

Refining Cash Cost   6.07 5.28 15.0%    5.70 4.55 25.3%    16.2%   

* Includes refineries in Barrancabermeja, Cartagena and Esenttia  
 

The refining cash cost increased by 0.79 USD/Bl in 4Q24 compared to 4Q23, explained by:   
  

• Cost effect (+0.79 USD/Bl): Higher costs associated with greater operational activity (+0.16 USD/Bl), 
increase in gas rates (+0.24 USD/Bl) and inflationary effect (+0.39 USD/Bl).   

• The Exchange rate effect (-0.41 USD/Bl): Impact of average devaluation against the dollar at +277 
pesos per dollar, going from 4,070.1 to 4,347.1 pesos per dollar.  

• Volume effect (+0.41 USD/Bl): Mainly due to lower crude oil throughput in refineries of -27.5 mbd.  
  
In turn, the accumulated value as of December 2024 increases by 1.15 USD/Bl compared to the accumulated 
value as of December 2023, explained by:   
  



 

 

• Cost effect (+0.71 USD/Bl): Greater operational activity, greater consumption and increase in gas rates, 
and inflationary effect.  

• Exchange rate effect (+0.33 USD/Bl): Impact of the average revaluation against the dollar in -254 
pesos per dollar, going from 4,325 to 4,071.3 pesos per dollar.  

• Volume effect (+0.11 USD/Bl): Mainly due to lower crude oil throughput in refineries of -5.8 mbd.  
 

 
Financial Results 
 

Table 16: Income Statement - Downstream 
 

Billions (COP)  4Q 2024  4Q 2023 ∆ ($) ∆ (%)  12M 2024  12M 2023 ∆ ($) ∆ (%) 

Sales revenue   17,780  19,085  (1,305) (6.8%)    69,220  82,148  (12,928) (15.7%)   

Depreciation, amortization and depletion  507  501  6  1.2%    1,907  2,084  (177) (8.5%)   

Variable costs   16,265  17,623  (1,358) (7.7%)    62,838  71,008  (8,170) (11.5%)   

Fixed Costs  891  737  154  20.9%    2,973  2,625  348  13.3%   

Sale costs  17,663  18,861  (1,198) (6.4%)    67,718  75,717  (7,999) (10.6%)   

Gross profit   117  224  (107) (47.8%)    1,502  6,431  (4,929) (76.6%)   

Operating Expenses  654  797  (143) (17.9%)    2,394  2,459  (65) (2.6%)   

Operating Profit (Loss)   (537) (573) 36  (6.3%)    (892) 3,972  (4,864) (122.5%)   

Financial revenues (expenses)  (558) (224) (334) 149.1%    (1,689) (894) (795) 88.9%   

Share of profit of companies  45  53  (8) (15.1%)    194  252  (58) (23.0%)   

(Loss) profit  before income tax  (1,050) (744) (306) 41.1%    (2,387) 3,330  (5,717) (171.7%)   

Income tax provision  501  733  (232) (31.7%)    1,090  (390) 1,480  (379.5%)   

Net consolidated profit   (549) (11) (538) 4,890.9%    (1,297) 2,940  (4,237) (144.1%)   

Non-controlling interest   (41) (50) 9  (18.0%)    (198) (214) 16  (7.5%)   

Net profit attributable to Ecopetrol shareholders  426  1,133  (707) (62.4%)    (483) 3,913  (4,396) (112.3%)   
           

EBITDA  247  219  28  12.8%    2,247  7,310  (5,063) (69.3%)   

EBITDA Margin   1.4% 1.1% - 0.3%    3.2% 8.9% - (5.7%)   

 
Revenues in 2024 decreased compared to 2023, mainly due to i) price effect associated with the contraction in 
the differentials of middle distillates and gasoline, ii) scheduled major maintenance of the Hydro-cracking unit and 
the effect of the electrical failure that occurred in the Cartagena Refinery, and iii) lower average exchange rate. 
Likewise, these decreased during 4Q24 compared to 4Q23, due to the already mentioned market factors, partially 
offset by a higher average exchange rate. 
 
The cost of sales in 2024 compared to 2023 decreased mainly due to a lower price of raw materials and savings 
associated with the cost optimization strategy. Similarly, 4Q24 compared to 4Q23 decreased for the same reasons, 
added to lower crude oil purchases associated with inventory management in refineries. 
 
Operating expenses for 2024 compared to 2023 and 4Q24 compared to 4Q23 decreased due to the incorporation 
of efficiencies and optimizations in administrative expenses.  
 
The financial result (non-operational) of 2024 compared to 2023 and of 4Q24 compared to 4Q23, presented 
higher expenses due to the effect of the exchange difference in the valuation of the segment's net position. 
 
The income tax for 4Q24 compared to 4Q23 decreases mainly due to the effect caused in 4Q23 by the update of 
the surcharge from 15% to 10%. As regards 2024 compared to 2023, there is a higher effective tax rate due to the 
translation effect in subsidiaries with dollar functional currency. 
 

1.4 Commercial Management 

 
In 4Q24, the commercial management stands out, which enabled to achieve:  i) the commercialization of different 

qualities of Crude Oil (Mares and Vasconia) from the commercial office in Houston, ii) the renewal of the framework 

contract for the Purchase of Heavy Naphtha for the Upstream at record purchase prices from the Houston 

subsidiary, and iii) the implementation and launch of the Ecopetrol Asphalt "Time Charter" vessel contracting 



 

 

strategy, achieving 5 trips in a safe and reliable manner, bound for the East coast of the United States, Brazil, and 

Puerto Rico. 

 

In line with the energy transition strategy, in 4Q24, the first industrial test of Co-processed Diesel with SAF 

(Sustainable Aviation Fuel) was conducted at the Cartagena Refinery. For its production, around 1,000 tons of 

Bleached Palm Oil were injected with a percentage close to 2% of used cooking oils. This raw material was 

supplied by Ecodiesel, which is part of the Ecopetrol Group. This development is a milestone in the use of 

agricultural resources, which seeks to consolidate recurring production of this renewable fuel as of 2027.  

 
Furthermore, Ecopetrol S.A., for the first time, obtained the ISO 37001:2016 Anti-Bribery Management Systems 
certification in the marketing process of crude oil, products, and petrochemicals. This reflects the effort made by 
the areas of the Commercial and Marketing Vice Presidency, together with the support of the Corporate 
Compliance Department, aimed at legality and integrity in our activities.  
 
Additionally, in 4Q24, over 702 thousand tons of carbon (tCO2e) from carbon reduction and capture projects in 
Colombia were traded through the Carbon Trading Desk, of which 94% was allocated for different uses of the 
Ecopetrol Group (EG), directly supporting initiatives that accelerate climate action and add value to the Group's 
Greenhouse Gas (GHG) emissions compensation goals. Specifically, 60% of the volume sold during the period 
was allocated for Icontec's carbon neutrality certification, a commitment that some BG subsidiaries have voluntarily 
acquired. 26% for the non-accrual of the carbon tax of the Cartagena Refinery and Ecopetrol S.A., and the 
remaining 8% was used for the voluntary compensation of direct Greenhouse Gas (GHG) emissions generated 
by the production of premium gasoline and asphalt sold at domestic level by Ecopetrol S.A.  
 
6% of the carbon credits were marketed externally, which represents ~45k tCO2e, corresponding to sales by the 
Carbon Trading Desk to wholesale clients who access the benefit of not incurring the carbon tax. 
 
By the end of the year 2024, a consolidated 1.8M tCO2e was sold, which exceeds by 6% that of the previous 
year.   
   

2.  Energies for the Transition 
 
Renewable Energies  
 
By year-end 2024, the Ecopetrol Group accumulated 610 MW of incorporation of non-conventional sources of 
renewable energy. Of the 610 MW incorporated, 404 MW are in operation (including purchases in the Wholesale 
Energy Market), 108 MW under construction, and 99 MW under execution. 
 
Additionally, in 4Q24, Ecopetrol inaugurated the La Cira Solar Farm located in the Campo 23 village, in the El 
Centro district, in Barrancabermeja, Santander, which has an installed capacity of 56 MW, which is expected to 
deliver up to 76.3 gigawatts GWh-year, which is equivalent to the average consumption of 40,500 homes in 
Colombia. 
 
The Solar Farm is expected to produce energy from 84,900 solar panels on fixed structures, which occupy 53 
hectares, the equivalent of 49 professional soccer fields, with 100% investment from Ecopetrol. This allows 
diversifying the energy matrix of the La Cira Infantas production field, by replacing 14% of its electrical energy 
demand, which is currently provided by the National Interconnected System. Its entry into operation intends to 
reduce an average of 12,500 tons of CO2 per year, equivalent to 8.6 million vehicles and 2 million motorcycles 
stopping circulating in Bogotá. 
 
Energy efficiency  

 
In 2024, an energy optimization of 4.17 PJ was achieved (vs annual target of 1.1 PJ), with an impact on 349,735 

tons of CO2e, and savings of COP 128.1 billion in the operations of the Ecopetrol Group, reaching a cumulative 

total of 19.91 PJ since the start of the program in 2018. The contributions of the following initiatives stand out: i). 

Shipping surplus acid gas from Cupiagua to Cusiana (0.78 PJ), ii) OSIG Cusiana Project (0.54 PJ), iii) Energy 

performance control of the Cartagena Refinery (0.36 PJ) and Barrancabermeja (0.23 PJ) plants, iv) Piedemonte 



 

 

energy performance control (0.24 PJ) and v) 16 new incremental initiatives in the production segment, which 

translated in the incorporation of nearly 1.06 PJ. 

 
Reliability 
 
By year-end 2024, deferred incidents due to electrical failures decreased by 23% compared to the proposed target 
of 9%, based on the deferred incidents of 2023, reducing from 1,273,797 barrels in 2023 to 949,575 barrels. This 
reduction is mainly due to favorable climatic factors such as fewer atmospheric discharges and the implementation 
of mitigation initiatives. Additionally, management efforts were made to prevent 23 commercial borders served in 
the Non-Regulated Market from being canceled due to compliance with the measurement code (CREG 038 2014) 
and transferred to the Regulated Market, avoiding estimated overcosts in energy tariff payments of COP 2,600 
billion. 
 
Wholesale Electricity Market 
 
For year-end 2024, the non-regulated energy purchase rate for the Ecopetrol Group closed with a 5.4% reduction 

compared to XM's public market reference, representing estimated savings of COP 30 billion in non-regulated 

market contracts. Additionally, portfolio coverage increased from 49% in 2023 to 56% in 2024, reducing the 

Ecopetrol Group's exposure to the spot energy market.   

 
Hydrogen  
 
Ecopetrol approved the final investment decision (FID) of the largest green hydrogen project in Latin America by 
2026. The Coral project includes in its scope the installing and commissioning of a 5-megawatt electrolyzer with 
proton exchange membrane (PEM) technology, which is intended to enable the production of green hydrogen on 
an industrial scale in the first half of 2026, with an installed production capacity of 880 tons per year. This project 
intends to position the Ecopetrol Group on par with international leading companies in the production of green 
hydrogen, becoming the largest industrial-scale operational facility in Latin America in 2026, according to the 
International Energy Agency (IEA) ranking of hydrogen projects worldwide. 
 
Invercolsa 
 
In 4Q24, Invercolsa and its subsidiaries, both controlled and non-controlled, registered a total of 4.1 million users 
connected to the gas service, which represents an increase of 4.4% compared to 4Q23. This growth is mainly 
attributed to the execution of network projects in the subsidiaries and social gas. From July to December, 12,673 
installations have been completed, which correspond to the Gas Social alliance with Ecopetrol, connecting families 
in Pasto, Florencia, Girardot (Girardot, Chaparral, Espinal, Flandes), Popayán, Floridablanca and Piedecuesta, 
Ocaña, Cúcuta and the metropolitan area and Pamplona (Pamplona, Sardinata, El Zulia). 
 
 

3. ENERGY TRANSMISSION AND TOLL ROADS  

 
3.1 Energy Transmission   

Projects awarded 
 
In Brazil, ISA Energía has been awarded 135 reinforcements to the transmission network, of which 82 were 
awarded during 4Q24; together the 135 reinforcements are expected to add a CAPEX of BRL 1,877 million (~ 
COP$ 1.3 trillion).  
  
In Colombia, ISA was awarded the first tender of the Transmission Mission Plan, of the Mining-Energy Planning 
Unit (UPME), which consists in the construction of a 500 thousand-volt substation and a 20-kilometer transmission 
line, in the municipality of Magangué, department of Bolívar. The awarded works seek to guarantee the security 
and reliability of the electrical system of the Caribbean Coast, with a reference Capex of USD 38.2 million (~ COP$ 
168 billion).  
  



 

 

In Peru, ISA REP was awarded expansion 23, a project that is expected to strengthen the energy transmission 
capacity in the north and south of the country, addressing the increase in energy demand derived from population 
growth. The project has an estimated capex of USD 23 million (~ COP$101 billion).  
 
Entry into operation of projects 
 
In 4Q24, the following projects came into operation:  
  

• In Colombia, the connection service to the El Copey Substation and the expansion of this substation, as 
well as the expansion of the Cerromatoso substation.  

• In Brazil, the IE Minuano project and 30 reinforcements to the ISA Energía Brasil network. The Minuano 
project involves the construction of a substation and approximately 155 km of transmission lines, 
benefiting 8 municipalities by increasing the quality of service in a mountainous region of the state of Rio 
Grande do Sul.  

  
With the entry of these projects, by 2024 ISA accumulated five expansions, four connection projects and one 
SmartValves project in Colombia, two projects in Peru, two in Chile and one project added to 86 reinforcements 
and improvements in Brazil.   
  
 

3.2 Toll Roads 

In 4Q24, progress continued on the execution of Panamericana Este in Panama, Orbital Sur and the 
complementary agreements on Ruta de la Araucanía, Ruta del Maipo and Ruta de Los Ríos in Chile. 

 
3.3 Telecommunications  

On December 17, 2024, a definitive agreement was signed and the sale of 100% of the shares of Internexa Chile 
S.A., domiciled in Chile and owned by ISA (through InterNexa S.A.) and CMET Telecomunicaciones S.A., in favor 
of Ufinet Chile SpA and Ufinet Panamá, S.A., was successfully closed.   
 
This operation is aligned with the strategy designed for the telecommunications business, focusing on the 
geographies of Colombia and Peru.  
 
 
Financial Results 

 
Table 17:   Income Statement - Energy Transmission and Toll Roads 

 
Billions (COP)  4Q 2024 4Q 2023 ∆ ($) ∆ (%)  12M 2024  12M 2023 ∆ ($) ∆ (%) 

Sales revenue   4,315  3,557  758  21.3%    15,806  14,168  1,638  11.6%   

Depreciation, amortization and depletion  288  291  (3)   (1.0%)    1,103  1,138  (35) (3.1%)   

Fixed Costs  1,851  1,324  527  39.8%    5,849  4,791  1,058  22.1%   

Sale costs  2,139  1,615  524  32.4%    6,952  5,929  1,023  17.3%   

Gross profit   2,176  1,942  234  12.0%    8,854  8,239  615  7.5%   

Operating Expenses  416  455  (39) (8.6%)    1,153  1,383  (230) (16.6%)   

Operating Profit (Loss)   1,760  1,487  273  18.4%    7,701  6,856  845  12.3%   

Financial revenues (expenses)  (849) (679) (170) 25.0%    (3,085) (3,110) 25  (0.8%)   

Results of participation in companies  213  144  69  47.9%    540  530  10  1.9%   

(Loss) profit  before income tax  1,124  952  172  18.1%    5,156  4,276  880  20.6%   

Income tax provision  (30) (278) 248  (89.2%)    (820) (600) (220) 36.7%   

Net consolidated profit   1,094  674  420  62.3%    4,336  3,676  660  18.0%   

Non-controlling interest   (781) (539) (242) 44.9%    (3,336) (2,862) (474) 16.6%   

Net profit attributable to Ecopetrol shareholders  282  (2) 284  (14,215.0%)    966  675  291  43.2%   

           



 

 

EBITDA  2,324  2,081  243  11.7%    9,833  9,117  716  7.9%   

EBITDA Margin   53.9% 58.5% - (4.6%)    62.2% 64.3% - (2.1%)   

 
 
Revenues in 2024 increased compared to 2023 mainly due to the energy business due to the non-recurring 
recognition of the Periodic Tariff Review (“RTP”)10 in Brazil, the positive impact of contractual escalators, the entry 
into operation of projects and the termination of the application of the provisions of the CREG, associated with the 
voluntary reduction of rates, returning to the IPP (Producer Price Index) as an income escalator in Colombia. 
Likewise, the Telecommunications business increased its income mainly due to the National Connectivity Plan in 
Internexa Colombia. 
 
Regarding 4Q24 compared to 4Q23, the increase in revenue was mainly due to the positive impact of contractual 
escalators and the entry into operation of projects. 
 
The foregoing effects are partially offset by: i) in the road business, due to lower returns on the financial asset and 
the termination of the Ruta del Bosque concession, and ii) in the telecommunications business, due to lower 
income associated with the divestment of Internexa in Brazil, Argentina and Chile. 
 
Operational costs and expenses for 2024 increased compared to 2023 as well as for 4Q24 compared to 4Q23, 
mainly explained by increased construction activity and the inflationary effect on costs.  
 
The net financial result decreased compared to 2023, mainly due to the lower impact of the financial update on 
loans indexed to UF in Chile. In 4Q24, a greater financial expense is observed, influenced by the profit generated 
in 4Q23 from the repurchase of international bond notes in Interchile. 
 
The shareholding method in companies increased in 2024 and 4Q24 compared to the comparative periods 
because of better results in Ivaí, a Co-Controlled company of ISA Energía Brasil and Transmissora Aliança de 
Energia Elétrica S.A. (TAESA).  
 
The increase in the income tax is mainly explained by the higher tax from abroad generated by the interest on 
own capital received from Brazil in ISA Colombia and the better results presented in Peru and ISA Energía Brazil. 
For 4Q24 compared to 4Q23, a lower tax is observed mainly due to: i) in the road business in Chile, due to 
adjustments and recovery of deferred taxes and ii) in ISA due to higher exempt income. 
 
 

4. ORGANIC AND INORGANIC GROWTH  

 
Hydrocarbons: 
  

• At the end of 2024, Ecopetrol and Occidental Petroleum Corp reached an agreement for the extension of 

the development plan for Rodeo Midland Basin, in the Permian basin, in Texas, United States, within the 

contract signed since July 2019. Ecopetrol and Oxy will maintain an active independent contract for the 

development of the Delaware sub-basin, which will remain in force until 2027. After five years of operation, 

Ecopetrol Permian and OXY have obtained positive operational and financial results in the Permian basin, 

reflected in the growth of production and their contribution to the results of the Ecopetrol Group. 

 

• On the other hand, Ecopetrol successfully closed the transaction with Repsol Colombia Oil & Gas Limited 

to acquire the remaining 45% of its interest in Block CPO-09, which makes Ecopetrol the holder of 100% 

of the interest in said block, which is a strategic asset in the Piedemonte Llanero. Block CPO-09 is located 

in the department of Meta, in the municipalities of Villavicencio, Acacías, Guamal, Castilla La Nueva, San 

Martín, Lejanías, El Dorado, El Castillo and Granada. 

 

 
10 The review considers all the items that make up the remuneration: O&M, WACC and Regulatory Remuneration Base. 



 

 

• Finally, Ecopetrol and Parex Resources signed five agreements to develop new hydrocarbon exploration 

and production activities in the Putumayo basin and the Piedmont basin. Development and exploration 

activities will be carried out there, with which it is expected to incorporate incremental crude volumes 

associated with existing fields and prospective resources in areas near infrastructure 

 

The closing of these operations reaffirms Ecopetrol's commitment to the country's energy future, highlighting the 
importance of hydrocarbons as a key resource for the development of energy transition projects, which ensure the 
country's energy sustainability. 
 

III. Corporate Governance and Social Bodies 
 
Board of Directors 
 
The Board of Directors of Ecopetrol adopted, among others, the following decisions:  
 

• Approved the financial plan and annual investment budget for the period 2025. 

• Approved the individual financial results of Ecopetrol and the consolidated financial results of the Grupo 

Empresarial Ecopetrol (GEE) for 3Q24. 

• Approved the allocation of resources for projects in the upstream segment. 

• Approved the schedule of ordinary sessions of the Board of Directors and its support Committees for 2025. 

• Approved the following appointments: 

 

- Alvaro Torres as president of the Audit and Risk Committee and financial and accounting expert of 

the Board of Directors; 

- Guillermo Garcia Realpe as member of the Business Committee;  

- Angela Maria Robledo Gómez as president of the Corporate Governance and Sustainability 

Committee, and; 

- Gonzalo Hernández Jimenez as a member of the Compensation, Nomination, and Culture Committee. 

 

• In terms of compensation, it approved the general annual salary increase, the 2025 variable 

compensation model with respect to Ecopetrol, the balanced management board (TBG) 2025-2027 of the 

Ecopetrol Group and the goals for the 2025 term. 

 

• As regard of organizational matters: 
 

- Designated Jaime Andres Garcia as main legal representative for the purposes of supplying goods 

and services. 

 

- Designated Cristina Toro Restrepo as Secretary General acting, as of January 18, 2025, and until 

the appointment of the proprietary position takes place. 

 

- Designated Rodolfo Garcia Paredes, as Corporate Legal Vice President acting, as of January 18, 

2025, and until the appointment of the position of General Secretary is made. 

 

- Designated Diana Marcela Jiménez Rodríguez, as Director of Institutional Relations and 

Communications acting, as of January 18, 2025, and until the appointment of the position in property 

is made. 

 
Corporate Governance 
 
The main corporate governance issues that took place in the fourth quarter of 2024 are listed below: 
 



 

 

• In October, a session was held to address issues associated with decision-making in energy transition 

projects in VUCA (volatile, uncertain, complex and ambiguous) environments as part of the program 

designed for the Directors community.  

 

• In November, Ecopetrol received the Atlas Governance Awards Latam recognition in the State (mixed) 

category, thanks to its excellent performance in the technological integration of the tool to the corporate 

governance system. In 2024, Ecopetrol implemented this tool with high standards of security and 

accessibility of information in the management of Ecopetrol’s Board of Directors and several of the senior 

management committees. 

 

• To the extent that the senior management committees are intended to support the management of the 

president of Ecopetrol S.A., there is a quarterly review and assessment on how the topics discussed in 

said committees contribute to the achievement of strategic goals. In the last quarter of the year, the fit of 

the topics discussed with respect to the 2040 Strategy was 88%. 

 

 

IV. Presentation of Results 

On Wednesday, March 5, 2025, the administration plans to offer a single virtual conference with transmission in 
Spanish and English, to comment on the results obtained by Ecopetrol S.A. Below are the times and connection 
information to participate in the conference: 
 

Conference  

9:00 a.m. Colombian time  

9:00 a.m. New York Time 

 
To access the webcast, the following link is available: 
 
https://xegmenta.co/ecopetrol/conferencia-de-resultados-4t-2024/ 
 
Once you receive the invitation, you will find the link for the broadcast in Spanish and the link for the 
broadcast in English. To ask questions, you can access through the platform once the call transmission 
begins. 
 
The announcement of the results, the presentation, the webcast, and the recording of the conference will be 
available on the Ecopetrol website: www.ecopetrol.com.co. 
 

 
 
Contact information: 
 
Head of Capital Markets  
Carolina Tovar Aragon  
Tel: +57 3103158600- Email: investors@ecopetrol.com.co 
 
Media Relations (Colombia)  
Marcela Ulloa Beltrán 
Tel: +57 3103158600- Email: marcela.ulloa@ecopetrol.com.co 

https://xegmenta.co/ecopetrol/conferencia-de-resultados-4t-2024/
http://www.ecopetrol.com.co/
mailto:investors@ecopetrol.com.co


 

 

Ecopetrol Group Appendices 
 

Table 1: Income Statement - Ecopetrol Group  

 

 

 

  

Billion (COP)  4Q 2024 4Q 2023 ∆ (%)  12M 2024 12M 2023 ∆ (%) 

Revenue       

Local  16,283  16,544  (1.6%)    62,655  71,745  (12.7%)   

Export  18,509  18,250  1.4%    70,673  71,334  (0.9%)   

Total revenue  34,792  34,794  (0.0%)    133,328  143,079  (6.8%)   

Cost of sales       

Depreciation, amortization and depletion  3,789  3,540  7.0%    14,646  13,205  10.9%   

Variable depreciation, amortization and depletion  2,500  2,254  10.9%    9,780  8,126  20.4%   

Fixed cost depreciation  1,289  1,286  0.2%    4,866  5,079  (4.2%)   

Variable costs  14,092  14,224  (0.9%)    50,545  55,906  (9.6%)   

Imported products  5,710  5,010  14.0%    20,528  24,204  (15.2%)   

Local purchases   5,446  6,233  (12.6%)    22,145  23,110  (4.2%)   

Hydrocarbon transportation services  468  432  8.3%    1,729  1,587  8.9%   

Inventories and others  2,468  2,549  (3.2%)    6,143  7,005  (12.3%)   

Fixed costs  6,313  5,543  13.9%    21,290  19,067  11.7%   

Contracted services  1,482  1,543  (4.0%)    5,140  4,991  3.0%   

Construction services  1,174  669  75.5%    3,585  2,600  37.9%   

Maintenance  1,648  1,494  10.3%    5,302  4,643  14.2%   

Labor costs  1,089  1,038  4.9%    4,299  3,976  8.1%   

Other  920  799  15.1%    2,964  2,857  3.7%   

Total cost of sales  24,194  23,307  3.8%    86,481  88,178  (1.9%)   

Gross income  10,598  11,487  (7.7%)    46,847  54,901  (14.7%)   

Operating expenses  1,657  3,787  (56.2%)    9,254  11,155  (17.0%)   

Administration expenses  1,143  3,001  (61.9%)    7,484  9,066  (17.4%)   

Exploration and projects expenses  514  786  (34.6%)    1,770  2,089  (15.3%)   

Operating income  8,941  7,700  16.1%    37,593  43,746  (14.1%)   

Finance result, net  (2,376) (1,486) 59.9%    (8,519) (5,665) 50.4%   

Foreign exchange, net  18  592  (97.0%)    52  2,398  (97.8%)   

Interest, net  (1,638) (1,266) 29.4%    (5,750) (5,039) 14.1%   

Financial income/loss  (756) (812) (6.9%)    (2,821) (3,024) (6.7%)   

Share of profit of companies  262  199  31.7%    764  805  (5.1%)   

Income before income tax  6,827  6,413  6.5%    29,838  38,886  (23.3%)   

Income tax  (2,502) (454) 451.1%    (10,921) (14,692) (25.7%)   

Net income consolidated  4,325  5,959  (27.4%)    18,917  24,194  (21.8%)   

Non-controlling interest  (1,132) (851) 33.0%    (4,680) (4,243) 10.3%   

Net income attributable to owners of Ecopetrol before 
impairment 

 3,193  5,108  (37.5%)    14,237  19,951  (28.6%)   

(Expense) recovery for impairment long-term assets  876  (2,087) (142.0%)    867  (2,098) (141.3%)   

Deferred tax of impairment   (171) 1,207  (114.2%)    (169) 1,209  (114.0%)   

Net income attributable to owners of Ecopetrol  3,898  4,228  (7.8%)    14,935  19,062  (21.7%)   

       
       

EBITDA  11,877  12,251  (3.1%)    54,143  60,718  (10.8%)   

EBITDA margin  34.1% 35.2% (1.1%)    40.6% 42.4% (1.8%)   



 

 

Table 2: Statement of Financial Position / Balance Sheet - Ecopetrol Group  
 
 

 

 

 

 

  

Billion (COP)  December 31, 2024  December 31, 2023  ∆ (%) 

Current assets      

Cash and cash equivalents  14,054   12,336   13.9%   

Trade and other receivables  20,426   33,311   (38.7%)   

Inventories  10,028   10,202   (1.7%)   

Current tax assets  11,438   8,111   41.0%   

Other financial assets  852   1,861   (54.2%)   

Other assets  3,798   2,770   37.1%   

  60,596   68,591   (11.7%)   

Non-current assets held for sale  47   24   95.8%   

Total current assets  60,643   68,615   (11.6%)   
      

Non-current assets      

Investments in associates and joint ventures  8,652   8,419   2.8%   

Trade and other receivables  32,136   29,781   7.9%   

Property, plant and equipment  107,455   95,171   12.9%   

Natural and environmental resources  47,666   45,216   5.4%   

Assets by right of use  980   842   16.4%   

Intangibles  16,413   14,715   11.5%   

Deferred tax assets  16,269   12,910   26.0%   

Other financial assets  4,389   372   1,079.8%   

Goodwill and Other assets  6,742   6,239   8.1%   

Total non-current assets  240,702   213,665   12.7%   
      

Total assets  301,345   282,280   6.8%   
      

Current liabilities      

Loans and borrowings  11,288   15,550   (27.4%)   

Trade and other payables  19,302   18,890   2.2%   

Provision for employees benefits  3,369   3,059   10.1%   

Current tax liabilities  2,769   2,869   (3.5%)   

Accrued liabilities and provisions  1,621   1,595   1.6%   

Other liabilities  1,286   1,600   (19.6%)   

Total current liabilities  39,635   43,563   (9.0%)   
      

Non-current liabilities      

Loans and borrowings  108,677   90,266   20.4%   

Trade and other payables  15   27   (44.4%)   

Provision for employees benefits  14,008   15,214   (7.9%)   

Non-current taxes  13,969   12,862   8.6%   

Accrued liabilities and provisions  12,736   14,547   (12.4%)   

Other liabilities  2,329   2,703   (13.8%)   

Total non-current liabilities  151,734   135,619   11.9%   
      

Total liabilities  191,369   179,182   6.8%   
      

Equity      

Equity attributable to owners of the company  83,697   78,392   6.8%   

Non-controlling interests  26,279   24,706   6.4%   

Total equity  109,976   103,098   6.7%   
      

Total liabilities and equity  301,345   282,280   6.8%   



 

 

Table 3: Cash Flow Statement - Ecopetrol Group 

 

 

 

 

 

 

 

 

 

 

  

Billion (COP)  4Q 2024 4Q 2023  12M 2024 12M 2023 

Cash flow provided by operating activities     

Net income attributable to owners of Ecopetrol S.A.  3,898  4,228   14,935  19,062  

Adjustments to reconcile net income to cash provided by operating activities     

Non-controlling interests  1,132  851   4,680  4,243  

Income tax  2,673  (753)  11,091  13,483  

Depreciation, depletion and amortization  3,906  3,749   15,197  13,813  

Foreign exchange (gain) loss  (18) (592)  (52) (2,398) 

Gain on other comprenhensive Income realized  0  0   0  0  

Finance costs recognized in profit or loss  2,685  2,312   9,843  9,121  

Dry wells  161  496   1,108  1,472  

Loss (gain) on disposal of non-current assets  24  112   50  (143) 

Impairment of current and non-current assets  (769) 2,124   (605) 2,194  

Fair value (gain) on financial assets valuation  (346) (80)  (1,557) (245) 

Gain on financial derivatives  72  0   26  2  

Profit on bussiness combinations  (1,727) 0   (1,727) 0  

Gain on assets for sale  (1) 6   21  20  

(Gain) loss on share of profit of associates and joint ventures  (262) (199)  (764) (805) 

Exchange difference on export hedges and ineffectiveness  210  0   239  587  

Provisions and contingencies  101  450   310  853  

Others minor items  7  6   5  25  

Net changes in operating assets and liabilities  439  949   3,656  (28,651) 

Income tax paid  (1,496) (3,259)  (10,219) (12,832) 

Cash provided by operating activities  10,689  10,400   46,237  19,801  

     
Cash flows from investing activities     

Investment in joint ventures  (8) 0   (20) 0  

Acquisition of subsidiaries, net of cash acquired  0  0   (159) 0  

Investment in property, plant and equipment  (4,869) (3,258)  (10,761) (9,350) 

Investment in natural and environmental resources   (3,742) (3,666)  (11,291) (13,964) 

Payments for intangibles  (248) (300)  (866) (777) 

Sale of assets held for sale and equity instruments  7  0   124  0  

(Purchases) sales of other financial assets  782  (27)  (2,455) 976  

Interest received  412  506   1,627  1,884  

Dividends received   182  206   425  482  

Proceeds from sales of assets  147  (22)  231  729  

Net cash used in investing activities  (7,337) (6,561)  (23,145) (20,020) 

     
Cash flows from financing activities     

Proceeds (repayment of) from borrowings  (979) 1,709   997  12,375  

Interest paid  (1,906) (1,853)  (7,526) (6,581) 

Lease Payments  (143) (153)  (563) (534) 

Return of capital  (10) (21)  (31) (45) 

Dividends paid  (632) (1,711)  (15,565) (5,571) 

Net cash used in financing activities  (3,670) (2,029)  (22,688) (356) 

     
Exchange difference in cash and cash equivalents  272  (1,545)  1,312  (2,490) 

Net (decrease) increase in cash and cash equivalents  (44) 265   1,719  (3,065) 

Cash and cash equivalents at the beginning of the period  14,099  12,071   12,336  15,401  

Cash and cash equivalents at the end of the period  14,055  12,336   14,055  12,336  



 

 

Table 4: EBITDA Reconciliation - Ecopetrol Group  
 

 

 

Table 5:  EBITDA Consolidation by Segment (4Q24) 

 

Billion (COP)  Upstream Downstream Midstream Energy Eliminations Consolidated 

Net income attributable to the owners of Ecopetrol  1,906  426  1,280  282  4  3,898  

(+) Depreciation, amortization and depletion  2,750  546  338  272  0  3,906  

(+/-) Impairment of long-term assets  480  (1,271) (127) 42  0  (876) 

(+/-) Financial result, net  995  557  (31) 848  7  2,376  

(+) Income tax  2,058  (245) 838  21  1  2,673  

(+) Other taxes  182  193  36  78  0  489  

(+/-) Non-controlling interest  (24) 41  334  781  0  1,132  

Consolidated EBITDA  6,626  247  2,668  2,324  12  11,877  

 
 
 
 

  

Billion (COP)  4Q 2024 4Q 2023  12M 2024 12M 2023 

Net income attributable to the owners of Ecopetrol  3,898  4,228   14,935  19,062  

(+) Depreciation, amortization and depletion  3,906  3,749   15,197  13,813  

(+/-) Impairment of long-term assets  (876) 2,087   (867) 2,098  

(+/-) Financial result, net  2,376  1,486   8,519  5,665  

(+) Income tax  2,673  (753)  11,090  13,483  

(+) Taxes and others  489  603   2,310  2,354  

(+/-) Non-controlling interest  1,132  851   4,680  4,243  

Consolidated EBITDA  11,877  12,251   54,143  60,718  



 

 

Table 6: Investment by Segment - Ecopetrol Group 

 

 

Million (USD) Ecopetrol S.A. 
Affiliates and 
Subsidaries 

Total 12M 2024 
MUSD 

% Share 

Hydrocarbons* 2,901 1,821 4,722 80% 

Production 2,092 1,143 3,235 55% 

Exploration 330 123 453 8% 

Downstream 291 172 463 8% 

Midstream* 0 372 372 6% 

Corporate & Others 188 11 199 3% 

Energy Transmission and 
Toll Roads 

0 1,158 1,158 20% 

Energy Transmission 0 991 991 17% 

Toll Roads 0 145 145 2% 

Telecommunications 0 22 22 1% 

Total 
2,901 2,979 5,880  100% 

*For gas 611 MUSD distributed in 351 MUSD in production, 249 MUSD Exploration and 11 MUSD in the VEE segment 

 *Includes the total amount of investments of each of the Ecopetrol Group Companies (Ecopetrol S.A. Participation and non-controlling interest). 

*Includes organic investments only 

 

 
 
 
 
 
 
 

  



 

 

Ecopetrol S.A. Appendices 

Following are the Income Statement and Statement of Financial Position of Ecopetrol S.A. 
 

Table 7: Income Statement 
 
 

Billion (COP)  4Q 2024 4Q 2023 ∆ (%)  12M 2024 12M 2023 ∆ (%) 

Local  15,612  16,677  (6.4%)    62,345  71,316  (12.6%)   

Exports  10,901  11,304  (3.6%)    43,089  47,140  (8.6%)   

Total revenue  26,513  27,981  (5.2%)    105,434  118,456  (11.0%)   

Variable costs  17,716  18,266  (3.0%)    67,280  75,128  (10.4%)   

Fixed costs  4,437  4,241  4.6%    16,265  15,727  3.4%   

Total cost of sales  22,153  22,507  (1.6%)    83,545  90,855  (8.0%)   

Gross income  4,360  5,474  (20.4%)    21,889  27,601  (20.7%)   

Operating expenses  (336) 1,807  (118.6%)    3,025  5,796  (47.8%)   

Operating income  4,696  3,667  28.1%    18,864  21,805  (13.5%)   

Financial income/loss  (1,766) (833) 112.0%    (6,391) (3,400) 88.0%   

Share of profit of companies  2,572  2,205  16.6%    8,489  11,051  (23.2%)   

Income before income tax  5,502  5,039  9.2%    20,962  29,456  (28.8%)   

Income tax  (1,571) 259  (706.6%)    (5,993) (9,324) (35.7%)   

Net income attributable to owners of Ecopetrol  3,931  5,298  (25.8%)    14,969  20,132  (25.6%)   

Impairment  (65) (2,384) (97.3%)    (65) (2,384) (97.3%)   

Deferred tax of impairment   31  1,314  (97.6%)    31  1,314  (97.6%)   

Net income attributable to owners of Ecopetrol  3,897  4,228  (7.8%)    14,935  19,062  (21.7%)   
         

EBITDA  5,210  5,709  (8.7%)    25,817  29,602  (12.8%)   

EBITDA margin  19.7%   20.4% (0.7%)    24.5% 25.0% (0.5%)   

 
 

  



 

 

Table 8: Statement of Financial Position / Balance Sheet   

 

Billion (COP)  December 31, 2024  December 31, 2023  ∆ (%) 

Current assets       

Cash and cash equivalents  4,141   3,751   10.4%   

Trade and other receivables  13,634   23,772   (42.6%)   

Inventories  6,933   6,562   5.7%   

Current tax assets  9,743   6,657   46.4%   

Other financial assets  1,274   2,518   (49.4%)   

Other assets  1,794   1,733   3.5%   

   37,519   44,993   (16.6%)   

Non-current assets held for sale  44   16   175.0%   

Total current assets  37,563   45,009   (16.5%)   
       

Non-current assets       

Investments in associates and joint ventures  94,495   83,667   12.9%   

Trade and other receivables  594   481   23.5%   

Property, plant and equipment  36,891   30,346   21.6%   

Natural and environmental resources  28,043   27,976   0.2%   

Assets by right of use  2,573   2,520   2.1%   

Intangibles  590   395   49.4%   

Deferred tax assets  9,535   7,017   35.9%   

Other financial assets  2,695   28   9.525.0%   

Goodwill and other assets  1,262   1,293   (2.4%)   

Total non-current assets  176,678   153,723   14.9%   
       

Total assets  214,241   198,732   7.8%   
       

Current liabilities       

Loans and borrowings  7,784   11,439   (32.0%)   

Trade and other payables  16,102   14,990   7.4%   

Provision for employees benefits  2,991   2,713   10.2%   

Current tax liabilities  831   864   (3.8%)   

Accrued liabilities and provisions  1,135   1,105   2.7%   

Other liabilities  392   150   161.3%   

Total current liabilities  29,235   31,261   (6.5%)   
       

Non-current liabilities       

Loans and borrowings  76,871   62,110   23.8%   

Provision for employees benefits  13,544   14,439   (6.2%)   

Non-current tax liabilities  10,081   462   2.082.0%   

Accrued liabilities and provisions  289   11,766   (97.5%)   

Other liabilities  0   302   (100.0%)   

Total non-current liabilities  101,309   89,079   13.7%   
       

Total liabilities  130,544   120,340   8.5%   
       

Equity       

Equity attributable to owners of the company  83,697   78,392   6.8%   

Total equity  83,697   78,392   6.8%   
       

Total liabilities and equity  214,241   198,732   7.8%   

 

 

 

 

 

 



 

 

Table 9: Export Destinations - Ecopetrol Group 
 

Crudes - mboed  4Q 2024 4Q 2023 % Share  12M 2024 12M 2023 % Share 

U.S. Gulf Coast  186.7  176.5  40.3%  183.6  166.0  41.2% 

Asia  207.2  250.9  44.7%  220.2  230.6  49.4% 

Central America / Caribbean  0.0  0.0  0.0%  0.0  0.0  0.0% 

Others  19.4  8.4  4.2%  10.8  6.4  2.4% 

Europe  22.0  0.0  4.7%  13.2  18.8  3.0% 

U.S. West Coast  16.9  5.3  3.7%  9.3  7.3  2.1% 

South America  0.0  0.0  0.0%  2.0  0.9  0.4% 

U.S. East Coast  11.1  0.0  2.4%  6.8  0.0  1.5% 

Total  463.3  441.0  100.0%  445.9  430.0  100.0% 

         
Products - mboed  4Q 2024 4Q 2023 % Share  12M 2024 12M 2023 % Share 

Central America / Caribbean  43.2  34.0  34.0%  37.3  33.6  32.5% 

U.S. Gulf Coast  41.5  23.9  32.7%  34.3  20.7  29.9% 

Asia  14.0  14.2  11.0%  15.2  17.9  13.3% 

South America  9.8  7.4  7.7%  8.7  9.6  7.6% 

U.S. East Coast  9.4  21.0  7.4%  14.6  15.9  12.7% 

Europe  9.0  2.2  7.1%  4.5  3.5  3.9% 

U.S. West Coast  0.0  3.3  0.0%  0.0  0.8  0.0% 

Others  0.0  7.6  0.0%  0.2  10.5  0.2% 

Total  127.0  113.6  100.0%  114.8  112.5  100.0% 

Note: The information is subject to change after the end of the quarter, due to the fact that some destinations are reclassified according to the results of exports. 
 

Table 10: Local Purchases and Imports - Ecopetrol Group 
 
 

Local Purchases - mboed  4Q 2024 4Q 2023 ∆ (%)  12M 2024 12M 2023 ∆ (%) 

Crude Oil  215.0  209.3  2.7%    213.9  204.9  4.4%   

Gas  6.1  4.7  29.8%    6.5  3.9  66.7%   

Products  3.5  3.1  12.9%    3.3  3.2  3.1%   

Diluent  0.0  0.0  -  0.0  0.0  - 

Total  224.6  217.2  3.4%    223.7  212.1  5.5%   

         
Imports - mboed  4Q 2024 4Q 2023 ∆ (%)  12M 2024 12M 2023 ∆ (%) 

Crude Oil  36.2  49.9  (27.5%)    45.8  63.0  (27.3%)   

Products  113.2  69.3  63.3%    84.3  78.1  7.9%   

Diluent  24.2  28.0  (13.6%)    29.4  25.6  14.8%   

Total  173.7  147.2  18.0%    159.5  166.7  (4.3%)   

         
Total  398.3  364.4  9.3%    383.2  378.8  1.2%   

 
 

  



 

 

 
Table 11: Exploratory Well Details - Ecopetrol Group  

 

# Quarter Name 
Initial Well 

Classification 
(Lahee) 

Block Name Operator/Partner Status TD Date 

1 Primero  Milonga-1 C3 Perdices Colombia Norte Hocol 100% (operador) Dry Jan 29/2024 

2 Primero  Machin-1ST1 C3 VMM32 VMM Ecopetrol 51% (Operador) Dry Feb 17/2024 

3 Segundo Toritos Norte-1 B2C LLA123 LLanos Central 
Geopark 50%(operador) -Hocol 

50% 
Successful May 31/2024 

4 Segundo Rocoto-1HZ C2a Fortuna VMM 
Parex 80% (Operador) ECP 

20% 
Dry May 20/2024 

5 Tercero Guamal Profundo-1 B1 CPO-9 Llanos Sur 
Ecopetrol 55% (Operador) - 

Repsol 45% 
Successful Jul 20/2024 

6 Tercero Sirius-2 B1 Gua Off 0 Caribe offshore 
Petrobras 44,44% (operador) - 

Ecopetrol 55,56% 
Successful Aug 06/2024 

7 Tercero Toritos-2 B1 LLA123 LLanos Central 
Geopark 50% (Operador) - 

Hocol 50%  
Successful Jul 24/2024 

8 Tercero Toritos Sur-1 B2C LLA123 Llanos Central 
Geopark 50% (Operador) - 

Hocol 50%  
Successful Sep 2/2024 

9 Tercero Caripeto-1 A2C Rondon  Llanos Norte 
Sierracol 35% (operador) - 

Ecopetrol 65% 
Under 

Evaluation  
Aug 20/2024 

10 Tercero Pau Brasil C3 Pau Brasil Santos 
BP 50% (Operador) - CNOOC 

30% - Ecopetrol 20% 
Dry Aug 8/2024 

11 Cuarto Bisbita Este-1 A2a LLA123 LLanos Central 
Geopark 50% (Operador) - 

Hocol 50%  
Successful Oct 10/2024 

12 Cuarto Saltador-2 C2c LLA123 Llanos Central 
Geopark 50% (Operador) - 

Hocol 50%  
Dry Nov 5/2024 

13 Cuarto Arantes-1ST4 C3 LLA122 Piedemonte 
Parex 50% (Operador) - 

Ecopetrol 50% 
Dry Nov 6/2024 

14 Cuarto Toritos Sur-2 A1 LLA123 Llanos Central 
Geopark 50% (Operador) - 

Hocol 50%  
Under 

Evaluation 
Nov 10/2024 

15 Cuarto Arbolito Norte-1 C3 UPAR 
Valle Superior 

Magdalena (VSM) 
Hocol 100% (Operador) Dry Nov 16/2024 

16 Cuarto Bisbita Oeste-1 A1 LLA123 Llanos Central 
Geopark 50% (Operador) - 

Hocol 50%  
Under 

Evaluation 
Dic 22/2024 

 
 

Table 12:  HSE Performance (Health, Safety and Environment) 
 

  

HSE Indicators*  4Q 2024 4Q 2023  12M 2024 12M 2023 

Frequency of total registrable injuries (No. Recordable 
cases / Million man hours) 

 0.40 0.22  0.32 0.26 

Environmental incidents**  0 1  2 2 

 
 * The results of the indicators are subject to change after the end of the quarter due to the fact that some of the accidents and incidents are reclassified according to the results of the 

investigations.   **Environmental incidents are those hydrocarbon spills greater than 1 barrel, with environmental impact. 
 


