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Ecopetrol wants to push enhanced
hydrocarbon recovery to 23%

By Luis Jaime Acosta and Oliver Griffin

July12, 2023 9:39 AM GMT-5 - Updated 2 hours ago

The logo of Ecopetrol is pictured at its headquarters in Bogota, Colombia July T1, 2023. REUTERS/Luisa Gonzalez/File Photo
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BOGQTA, July 12 (Reuters) - Colombia's majority state-owned energy company Ecopetrol wants to raise the
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enhanced recovery rate at its operations to 23%, to compensate for lower crude prices and weakness in
Colombia's peso currency, new Chief Executive Ricardo Roa told Reuters.

Roa became CEQ in April of Colombia's biggest company as the government of leftist President Gustavo Petro
sought to turn Colombia toward renewables and encourage producers to make use of existing blocks, rather than

expand into new fields
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"Historically we have seen (enhanced) recovery rates close to 19%. My goal is to raise it 23%," Roa said at the
company's head office in Bogota late on Tuesday.

Enhanced recovery technigues are meant to extract as much oil as possible and use technology to reach
previously-inaccessible crude.

Colombia's Minister for Mines and Energy Irene Velez told Reuters last year the government sought a 15%
increase in crude output by using enhanced recovery technologies.
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"Every extra point in the recovery factor represents practically an additional 600 million barrels in reserves," Roa,
who worked as Petro's campaign manager in last year's elections, said.

Wealth generated by enhanced recovery and increased production would help to fund Colombia's energy
transition, Roa said, together with possible new bond issuance or other unspecified financing.

The company's most important investments will be focused on renewable energy sources, he said, without giving
a figure.
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"The most relevant (investments) will be for the energy transition - wind and solar power projects, green
hydrogen and blue hydrogen projects," Roa said.

Ecopetrol's first-quarter production rose by 3.9% to 719,400 barrels of oil equivalent per day (boed), while
refining output hit a record of 412,000.

In addition to investing in technology to become more afficient, Roa said Ecopetrol sought discoveries in its
assigned production areas.

"That's another element where we can also say we continue to advance and grow so far this year," he said.

Producing more natural gas is also part of the energy transition, he said, saying it should increase to 30% of total
production by 2030 from 20% now.

Bannrtina hw | nic laima Aracta and Nlivar Criffin Writina b Olivar Criffin- aditina bu Rarhara | owic



PR I M L LR 1 AU L ALV SIE RN T TR AP LW S R LI T R ) LN A L e i

Our Standards: The Thomson Reuters Trust Principles.

(] v (B [@][2 (¢
Luis Jaime Acosta
Thomson Reuters

Luis Jaime has worked at Reuters for more than 30 years. While he chiefly covers Colombia's armed conflict
and the fight against drug trafficking from capital Bogota, he also reports on politics, human rights,
corruption, sports and the coffee industry, as well as companies in the energy and mining sectors. Before
joining Reuters, he worked for

Oliver Griffin
) Thomson Reuters
~

Oliver reports on energy and the environment as well as general news from Bogotd in Colombia. He has a
special interest in reporting on Colombia's rampant oil crime, where hydrocarbon theft fueled by the drug
trade leads to widespread pollution. He previously worked at Dow Jones Newswires in Barcelona where he
covered oil and mining. Contact: +...
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Exclusive: Mexico's oil regulator,
constrained by government, dropped

plans to fine Pemex

Business - July 12, 2023 - 7:09 AM GMT-5

Mexico's oil regulator shelved plans to impose at least three fines against

Sustainable Markets

8:15 AM CMT-5

Business

the national energy company Pemex for violations at the country's most
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promising new fields, two dozen previously unreported documents showed

and three sources confirmed.

Sponsored Content

What is the latest on ETFs?

Sponsored by MarketViews

Discover the latest trends and ideas for

retirement planning.
Sponsored by MarketViews

Sponsored Content

The latest trends on responsible investing

Sponscred by MarketViews

Robotics and Artificial Intelligence. Discover the

trends.
Sponsored by MarketViews

Latest

Home

Browse

World
Business
Markets
Sustainability
Legal
Breakingviews
Technoloay

Robotics and Artificial Intelligence.
Discover the trends.
Sponsored by MarketViews

Trending news on Gold Markets.
Sponsored by MarketViews

Oil. What next?
Sponsored by MarketViews

The latest news on commodity markets from leading
experts
Sponsored by MarketViews

Media About Reuters
¥ Videos(?

[@ Pictures®
EJ Graphics

About Reuters3
CareersC
Reuters News Agency (3

DTE to retire coal plants by 2032,
invest $11 billion in clean energy push

China signals deeper reforms in power
sector, focus on carbon emissions

World
UK water pollution incidents still
'unacceptably high', says report

10-04 AM CMT-5

World
EU Parliament passes nature law after
political backlash

11:07 AM GMT-5 _ Updated 12 min ago

Dianomi

The latest news on commodity markets
from leading experts
Sponsored by MarketViews

The Latest Market Thinking From The
World's Finance Experts
Sponsored by MarketViews

Dianomi’

What is the latest on ETFs?

Sponsored by MarketViews

Discover the latest trends and ideas for retirement
planning.
Sponsored by MarketViews

Brand Attribution Guidelines (%

Reuters Leadership
Reuters Fact Check &

Reuters Diversity Report



Investigations &
Sports

Science
Lifestyle

Stay Informed

Download the App (3
Newsletters (%

Follow Us

Information you can trust

Reuters, the news and media division of Thomson Reuters, is the world's largest
multimedia news provider, reaching billions of people worldwide every day. Reuters
provides business, financial, national and international news to professionals via desktop
terminals, the world's media organizations, industry events and directly to consumers.

Thomson Reuters Products

Westlaw (7

Build the strongest argument
relying on authoritative
content, attorney-editor
expertise, and industry

Onesource

The most comprehensive
solution to manage all your
complex and ever-expanding
tax and compliance needs.

Checkpoint (7

The industry leader for online
information for tax,
accounting and finance
professionals.

defining technology.

Advertise With Us ([0 Advertising Guidelines[. Coupons [

All guotes delayed a minimum of 15 minutes. See here for a complete list of exchanges and delays.

Cookies [}

SAILINCHEI -3

Refinitiv Products

Refinitiv Workspace (7

Access unmatched financial
data, news and content in a
highly-customised workflow
experience on desktop, web
and maobile.

Tarmsof Usa(©  Privacy (7

Refinitiv Data [
Catalogue

Browse an unrivalled portfolio
of real-time and historical
market data and insights
from worldwide sources and
experts.

Digital Accessi

Refinitiv World-Check)

Screen for heightened risk
individual and entities
globally to help uncover
hidden risks in business
relationships and human
networks.

lity [ Corrections(” Site Fesdback [

© 2023 Reuters. All rights reserved



