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The Ecopetrol Group will invest between COP 25.3 trillion 

and COP 29.8 trillion in 2023 to accelerate the energy 

transition path and the energy security 
 

• The 2023 general investment plan (the “Investment Plan”) approved by the Board 

of Directors, is aligned with the Ecopetrol Group’s commitment to accelerate the 

energy transition path and Colombia’s energy security while maintaining 

competitive returns for all its shareholders in line with the 2040 strategy “Energy 

That Transforms”.  

 

• Approximately 23% of the intended investments seek to cement diversification 

into new low-emission businesses, including investments in hydrogen production, 

renewable energies, carbon capture, and electricity transmission, leveraging a 

scale diversification at the Ecopetrol Group. 

 

• The plan aims to reduce nearly 400,000 tons of CO2e emissions and to 

incorporate nearly 900 MW of renewable energy and more than 50,000 tons of 

green hydrogen, all by 2025. 

 

• The commitment to gas self-sufficiency includes investments of between COP 

3.6 trillion and 4.1 trillion for exploration and production projects in the 

Piedemonte Llanero, Continental Caribbean, and Caribbean Offshore. The plan 

seeks the creation of at least two new regional energy communities, and close to 

107,000 new gas connections for homes. 

 

• Close to 5.4 trillion is allocated to the electricity transmission business with the 

objective of enabling more than 6,000 kilometers of new transmission lines for 

non-conventional renewable energies by 2025. 

 

• The hydrocarbons business foresees a production between 720 thousand and 

725 thousand barrels equivalent per day in 2023, a refining throughput between 

420 thousand and 430 thousand barrels per day, with transported volumes 

exceeding one million barrels per day, ensuring the continuity of fuel import 

substitution and the stability of the country's trade balance. 

 

• In line with the strategy's TESG® objectives, the plan includes investments of 

close to COP 2.3 trillion in decarbonization, integrated water management, and 

fuel quality improvement projects, among others. 

 

• Social investment resources for regional development and the well-being of 

communities amounts to COP 472 billion, focused on road infrastructure, 

education, and access to public services such as water and gas. 

 

• More than COP 405 billion is expected to be allocated to science, technology, 

and innovation projects, which are essential to leverage business development 

and catalyze progress in technologies for the energy transition.  
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• The plan generates competitive returns at a Brent scenario of 80 USD/Bl, with a 

ROACE above 10%, EBITDA margin above 40%, and transfers to the Nation of 

more than COP 40 trillion in 2023. 

 

Ecopetrol S.A. (BVC: ECOPETROL; NYSE: EC) informs that its Board of Directors 

approved the 2023 general organic investment plan for the Ecopetrol Group for an 

estimated amount between COP 25.3 trillion and COP 29.8 trillion. Individual investment 

projects will be evaluated in due course by the Board of Directors according to their 

materiality. The investment plan seeks to advance the four pillars of the 2040 strategy 

and the roadmap for the country's energy transition. 

 

The commitment to the energy transition is reflected in investments between COP 5.9 

and COP 6.8 trillion in renewable self-generation, hydrogen, transmission and roads, 

and energy efficiency; COP 3.6 to COP 4.1 trillion for gas self-sufficiency, and between 

COP 15.8 and COP 18.9 trillion to ensure energy security, financial sustainability and 

favor the country's trade balance. 

 

Renewable self-generation, hydrogen, energy efficiency, carbon capture, and ISA 

(transmission and roads) resources represent about 23% of the investment plan for 

2023. About COP 4.1 trillion in the next 3 years (around COP 315 billion in 2023), will 

allow the incorporation of 900 MW of renewable energy, produce more than 50,000 tons 

of low-carbon hydrogen, reduce about 400,000 tons of CO2e emissions, and advance in 

carbon capture and storage (CCUS) studies. 

 

Gas investments range between COP 3.6 and COP 4.1 trillion in 2023 with a production 

of between 174 and 177 thousand barrels of oil equivalent per day (which represents 

about 800 million cubic feet of natural gas, in addition to white products). These 

resources are aimed at maintaining the current supply, seeking to increase it with gas 

exploration projects, of which 12 wells are planned in 2023, mainly in Piedemonte, 

Caribbean Offshore, and Northern Colombia, consolidating social gas and energy 

communities as the transition fuel. 

 

Additionally, ISA expects to invest approximately COP 6.3 trillion (Cop 19.8 trillion for the 

next 3 years), of which close to Cop 5.4 trillion is expected to be allocated to the 

construction of 9,657 kilometers of energy transmission by 2025 (6,227 kilometers of 

which will be for the transmission of non-conventional renewable energies), 

consolidating ISA as the Latin American leader in energy transmission. 

 

Around 66% of the total investments projected for 2023 are expected to be allocated to 

projects in Colombia to continue generating added value to the domestic chain and 

increase the benefits for stakeholders in the country. 

 

The investments expected to be allocated to our international operations, which 

correspond to 34% of the total investment, seek to secure long-term resources to fund 

the energy transition and continue advancing the low-emission investments, primarily in 

the electricity transmission business. These investments will be made in the United 

States, mainly in Permian (19%), as well as in Brazil (9%), Peru (3%), and Chile (3%). 
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In the upstream segment, the investments are expected to enable organic production 

levels in 2023 of between 720 to 725 thousand barrels of oil equivalent per day (76% oil 

and 24% gas and white products) and will be focused on enhanced recovery 

technologies to maximize the existing reservoir resources and protect the basic curve to 

offset the natural production decline of the fields. 

 

Likewise, between 2023 and 2025, around 1,600 development wells are expected to be 

drilled, 574 of them in 2023. In 2023, 25 exploratory wells are expected to be drilled in 

the Llanos Orientales, Mid-Magdalena Valley, Piedemonte, and Caribbean Offshore 

basins. 

 

Investments in the midstream segment represent 5% of the total 2023 investment plan, 

concentrating mainly on infrastructure integrity and reliability projects to be performed by 

Cenit, Ocensa, ODC, and ODL, and includes resources for the multipurpose pipeline 

expansion plan aimed at guaranteeing the national supply of refined products. The 

transported volumes are estimated to exceed one million barrels per day, in line with the 

country's production expectations and the demand for refined products. 

 

Investments in the downstream segment represent 7% of the estimated total for 2023 

and will continue to be focused on ensuring the reliability, availability, and sustainability 

of the Barrancabermeja and Cartagena refineries’ operations, to strengthen the country's 

energy security, energy transition, and decarbonization through the development of fuel 

quality and wastewater management programs that will reduce imports, ensure lower 

sulfur fuels and increasingly cleaner effluents. The expected combined throughput of the 

refineries is estimated at 420 to 430 thousand barrels per day. 

 

Another fundamental pillar of our strategy is to Generate Value through TESG®, whereby 

the plan considers investments close to COP 2.3 trillion mainly in projects associated 

with: i) decarbonization (COP896 billion), ii) integrated water management (COP 900 

billion), iii) fuel quality (Cop 288 billion), and iv) other investments in subjects such as 

research, circular economy, process and industrial health and safety (COP 207 billion). 

 

Additionally, COP 472 billion of social investment is planned to strengthen the 

commitment to local development in the regions, to leverage in 2023, among others, the 

intervention of 240 kilometers of tertiary networks, education for 90,000 students, access 

to drinking water for 16,000 inhabitants and 13,000 new users of domestic gas, among 

others. 

 

To continue furthering the Cutting-Edge Knowledge pillar, the plan includes investments 

of COP 405 billion to pursue the Science, Technology, and Innovation agenda. These 

investments are expected to strengthen the competitiveness of the operations and 

contribute to the TESG® strategy through solutions focused on the reduction of 

emissions and technologies that make feasible the targets of reducing water intake and 

zero water discharge. 
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The plan seeks to ensure competitive returns for the Nation and the minority 

shareholders, which is why, in a Brent scenario of 80 USD/Bl average for 2023, a ROACE 

above 10%, EBITDA margin above 40%, and solid financial results are expected to be 

achieved, which overcome the inflationary pressure and incorporate efficiency targets 

that seek to capture savings in the management of investment projects. 83% of EBITDA 

is generated in Colombia and transfers to the Nation including dividends, royalties and 

taxes would exceed COP 40 trillion. 

 

Finally, the 2023 investment plan assumes, among others, self-funding of the 

investments, collection of the account receivable from the Fuel Price Stabilization Fund 

(FEPC for its Spanish acronym), and marginal leverage in line with a Gross Debt/EBITDA 

ratio below 2.1 times. The plan will be subject to revisions during the first quarter of 2023 

based on the evolution of its assumptions. 

 

"The Ecopetrol Group's operating and commercial figures in 2022 evidence an 

outstanding performance that supports the historic financial results. With the 2023 

investment plan, we will continue to grow with the energy transition, while generating 

value for society and our shareholders, and ratifying the Group's commitment to TESG® 

and the country's energy security," said Ecopetrol's president, Felipe Bayón Pardo. 

 

Bogota D.C., December 09, 2022 
 
 

-----------------------------------------  
Ecopetrol is the largest company in Colombia and one of the main integrated energy companies in the American continent, 

with more than 18,000 employees. In Colombia, it is responsible for more than 60% of the hydrocarbon production of most 

transportation, logistics, and hydrocarbon refining systems, and it holds leading positions in the petrochemicals and gas 

distribution segments. With the acquisition of 51.4% of ISA’s shares, the company participates in energy transmission, 

the management of real-time systems (XM), and the Barranquilla - Cartagena coastal highway concession. At the 

international level, Ecopetrol has a stake in strategic basins in the American continent, with Drilling and Exploration 

operations in the United States (Permian basin and the Gulf of Mexico), Brazil, and Mexico, and, through ISA and its 

subsidiaries, Ecopetrol holds leading positions in the power transmission business in Brazil, Chile, Peru, and Bolivia, road 

concessions in Chile, and the telecommunications sector. This press release contains business prospect statements, 

operating and financial result estimates, and statements related to Ecopetrol's growth prospects. These are all projections 

and, as such, they are based solely on the expectations of the managers regarding the future of the company and their 

continued access to capital to finance the company's business plan. The realization of said estimates in the future depends 

on the behavior of market conditions, regulations, competition, and the performance of the Colombian economy and the 

industry, among other factors, and are consequently subject to change without prior notice. 

 

This release contains statements that may be considered forward-looking statements within the meaning of Section 27A 

of the U.S. Securities Act of 1933, as amended, and Section 21E of the U.S. Securities Exchange Act of 1934, as 

amended. All forward-looking statements, whether made in this release or in future filings or press releases, or orally, 

address matters that involve risks and uncertainties, including in respect of the Company’s prospects for growth and its 

ongoing access to capital to fund the Company’s business plan, among others. Consequently, changes in the following  

factors, among others, could cause actual results to differ materially from those included in the forward-looking statements: 

market prices of oil & gas, our exploration, and production activities, market conditions, applicable regulations, the 

exchange rate, the Company’s competitiveness and the performance of Colombia’s economy and industry, to mention a 

few. We do not intend and do not assume any obligation to update these forward-looking statements. 
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For more information, please contact:  

 

Head of Capital Markets (a) 

Maria Catalina Escobar Hoyos 

Email: investors@ecopetrol.com.co 

 

Head of Corporate Communications 

Mauricio Téllez 

Email: mauricio.tellez@ecopetrol.com.co 
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