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In 2023, Gran Tierra successfully 
strengt ene  its nancial position 
t roug  a signi cant increase in 
reserves and production, continued 
debt reduction, and strategic 
share buybacks. Our expansion in 
reserves saw the highest year-end 
total company reserves in Gran 
Tierra’s history with Proved – 1P 
totaling 90 MMBOE, the Proved plus 
Probable—2P totaling 147 MMBOE 
and Proved, Probable and Possible 
Reserves totaling 207 MMBOE. These 
achievements are a testament to 
our world class assets while also 
showcasing our commitment to 
operational excellence. Through Gran 
Tierra’s successful results from our 
development drilling, water ooding 
programs, eld performance and 
the Suroriente Block Continuation 
Agreement, Gran Tierra is well-
positioned to offer exceptional long-
term stakeholder value.

The Company’s achievements 
wouldn’t have been possible without 
the efforts made by our teams to 
conduct operational activities in 
Colombia and Ecuador in a safe 
manner. We are building a record 
of success in a transparent, safe, 
secure and responsible way and 
as a result, 2023 was the safest 
year in the Company’s history. This 
included more than 16 million hours 
worked without an incident causing 
time to be lost, starting in 2022 and 
sustaining throughout 2023.

Looking forward to 2024, we are 
excited to restart drilling in our high-
impact exploration portfolio, which 
presents us with opportunities for 
substantial growth in both Ecuador 
and Colombia. Gran Tierra will be 
following up on the encouraging 
results seen in Ecuador since 2022, 
and the Company will be undertaking 
a 238 km2 3D seismic program over 
the Charapa Block. The Company 
has started 2024 strong in Colombia 
with two rigs currently drilling 
development wells in Acordionero 
and Costayaco, both of which began 
their development campaigns in 
December 2023. Gran Tierra will 
also be moving forward with its rst 
development drilling program in the 
Suroriente Block since 2018.

Gran Tierra’s 2024 budget is expected 
to be fully funded by cash ow, by 
taking a balanced, returns-focused 
approach to capital allocation. We 
plan to focus on four key areas: 
pro tably growing reserves and 
production in our existing assets, 
prudently pursuing high impact 
exploration in our portfolio, fortifying 
our balance sheet through net debt 
reduction, and executing share 
buybacks. One of our focuses for 
2024, is to target a net debt to EBITDA 
ratio of 0.8 to 1.2 times.

Gran Tierra continues to maintain our 
commitment to our Environmental, 
Social, and Governance (“ESG”) 
responsibilities, diligently, executing 
through our companywide Beyond 
Compliance Philosophy. Our Beyond 
Compliance Philosophy means 
that, wherever there are signi cant 
opportunities and bene ts to the 
environment or communities, Gran 
Tierra works to go beyond what 
is legally required to protect the 
environment, provide social bene ts, 
and keep our operations safe 
because it is the right thing to do.

Our unwavering commitment to ful ll 
our voluntary Beyond Compliance 
philosophy includes projects like 
our agship conservation program, 
NaturAmazonas, which we conduct in 
partnership with non-governmental 
organization (NGO) Conservation 
International. This program’s success 
has set a new Colombian standard 
for industry-led conservation and 
as a result we have extended the 
program another four-years. To 
date, over 1.6 million trees have been 
planted. Roughly 4,500 hectares of 
forested land have been conserved 
or protected— a space equivalent 
to 13 times the size of Central Park in 
New York City. 

Gran Tierra’s social investment 
projects aim to establish sustainable, 
long-term opportunities that help 
neighbouring communities create 
meaningful futures. The Company’s 
social investment programs have 
reached over 354,000 bene ciaries 
in Colombia and Ecuador to date. 
2023 was a particularly exciting 
time for participants from our 
Hilos de la Tierra program as the 

Company sponsored three artisans 
from participating communities of 
the project to travel to Vancouver, 
Canada to participate and see their 
work walk the runway at Vancouver 
Fashion Week. Hilos de la Tierra is 
an ongoing project developed by 
Gran Tierra and is implemented 
in partnership with the World 
Women’s Corporation of Colombia 
(CMMC). The project brought 
together a creative collaboration 
with SOCARRÁS, a well-known 
Colombian fashion designer, and 
is centered around local artisans 
from the Putumayo and the Middle 
Magdalena regions. 

With a robust portfolio of assets Gran 
Tierra is in an excellent position to 
capitalize on emerging opportunities 
and deliver value to our stakeholders. 
We also believe the Company can 
successfully navigate the current 
volatile commodity markets with our 
low base decline, conventional oil 
reservoirs and our full operational 
control of capital allocation and 
timing. As we pursue our operational 
and nancial objectives, we remain 
committed to continue to foster a 
culture of safety, innovation, and 
social responsibility that de nes our 
corporate ethos.

Message from the President & CEO

Gary Guidry, 
President & CEO
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