
Global Upstream trends and Colombia market 
outlook 

Emilio A. Azout – VP Business Development, Andean region
February 05th, 2025



2

Agenda



3

Agenda



4

The global energy system 

Source: Rystad Energy research and analysis, global energy system model
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Primary energy capacities in the 1.5 DG scenario, by energy source 
EJ

Primary energy consumption to switch from fossil to renewables 

Source: Rystad Energy Global Power Mix Analysis Dashboard
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Primary energy capacities in the 2.0 DG scenario, by energy source 
EJ

Primary energy consumption to switch from fossil to renewables 

Source: Rystad Energy Global Power Mix Analysis Dashboard
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Primary energy capacities in the 2.5 DG scenario, by energy source 
EJ

Primary energy consumption to switch from fossil to renewables 

Source: Rystad Energy Global Power Mix Analysis Dashboard
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Long-term total liquids demand scenarios
Million barrels per day

Source: Rystad Energy research and analysis, Rystad Energy OilMacroCube

Energy transition pace drives global liquids demand, but impact minimal in near term
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Liquids supply from producing wells and developments vs total liquids demand
Million barrels per day

Source: Rystad Energy research and analysis, Rystad Energy OilMacroCube

2.0°C oil demand scenario calls for 29 mb/d from new fields by 2030
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Liquids supply from producing wells and developments vs total liquids demand
Million barrels per day

Source: Rystad Energy research and analysis, Rystad Energy OilMacroCube

Fields under development are not sufficient, call for new sanctions is imminent
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Liquids supply from producing wells and developments vs total liquids demand
Million barrels per day

Source: Rystad Energy research and analysis, Rystad Energy OilMacroCube

Discovered volumes barely fill the gap through 2030, more exploration is needed
More than 100 billion barrels of new reserves needed to fill the demand gap between 2032-2050    
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Global gas supply split by asset lifecycle category and forecast demand scenarios 
Billion cubic meters

Call on sanctioning for over 100 Tcf of new reserves to fill the demand gap until 2050 in a 2.0DG scenario

Source: Rystad Energy UCube
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Development in Brent Spot Price
$ per Barrel

Source: Rystad Energy UCube

The upstream industry has been through several cycles in the past 20 years
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Source: Rystad Energy Research and Analysis, Oil Macro Solution

Key uncertainty factors in the oil market
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Source: Rystad Energy Research and Analysis, Oil Macro Solution

Trump policies: bullish or bearish for oil?
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Global upstream investments
Billion USD

Source: Rystad Energy UCube

Global upstream investments has peaked
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Global upstream investments by supply segment 
Billion USD

Source: Rystad Energy UCube

Offshore offsets decline in onshore investments
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Global upstream investments by continent
Billion USD

Source: Rystad Energy UCube

Latin America accounts for 12% of global investments from 2024 to 2028
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Total oil resources by well completion year for different segments and total oil production 
Billion barrels

Source: Rystad Energy UCube

Are we investing enough?
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Average final investment decision breakeven price
USD per barrel

Source: Rystad Energy UCube

Breakeven prices are increasing, but sill low in a historical perspective
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Total free cash from upstream activity* and forecasts for different Brent oil prices
USD billion

Source: Rystad Energy UCube

Is the industry generating any profit?
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Y/Y net additions in non-OPEC oil supply by supply segment group
Million bpd

Source: Rystad Energy UCube

Growth will gradually move from tight oil to deepwater
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Year on Year net additions in non-OPEC deepwater oil supply by country
Million bpd

Source: Rystad Energy UCube

Brazil, Guyana and Norway are key for the deepwater growth
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Total OPEC spare oil capacity by region 
Million bpd

Source: Rystad Energy UCube

OPEC has historical high spare capacity
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Latin America crude oil and condensate production by supply segment
Million barrels per day

Source: Rystad Energy UCube

Crude production set to grow at ~4% per year through 2030 thanks primarily to deepwater assets 
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Production for 2024-2030 by country
Billion barrels of oil equivalent 

 0

 2

 4

 6

 8

 10

 12

 14

2015 2017 2019 2021 2023 2025 2027 2029

Deepwater Shelf Shale/tight oil Other onshore

0,1

0,1

0,2

0,9

1,6

2,0

2,2

2,9

4,3

11,9

0 5 10 15

Peru

Trinidad and Tobago

Suriname

Ecuador

Colombia

Guyana

Argentina

Venezuela

Mexico

Brazil

Deepwater Shelf

Shale/Tight oil Other Onshore

Total



29

Total investments by supply segment group
USD billion

Source: Rystad Energy UCube

Investments in 2024 to maintain growth momentum were 40% higher than in pre pandemic levels 
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Investments for 2024-2030 by country
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Completed exploration wildcat count in Latin America split by country
Count

Source: Rystad Energy UCube Exploration

Latam exploration slows in the past 10 years following global trend; Colombia remains key
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Latin America discovered resources split by country
Million barrels of oil equivalent

Source: Rystad Energy UCube Exploration

Colombia leads in wildcat count but lacks major discoveries
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Colombia base case liquids supply outlook split by life cycle category*
Thousand barrels per day

*Including uncommercial volumes
Source: Rystad Energy UCube

Colombia’s liquids production will drop to one third by 2040 if no new discoveries are made
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Source: Rystad Energy UCube Exploration

Colombia offshore landscape has a strong influence from Majors
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Colombia, base case domestic gas supply and demand outlook
Million cubic meters per day 

*Only deepwater discoveries considered for offshore
Source: Rystad Energy UCube

Colombia’s offshore gas discoveries are promising but a temporary supply demand gap is inevitable*
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Colombia gas supply balance
Million cubic feet per day 

Source: Rystad Energy research and analysis, Latin American Gas Solution

Colombia is increasingly exposed to the LNG market  

36

0%

2%

4%

6%

8%

10%

12%

14%

16%

18%

20%

0

200

400

600

800

1000

1200

1400

Domestic gas production LNG imports share of LNG imports

Share of LNG imports
Percentage



37

Colombia gas price references
USD per million British thermal units 

*Includes January-2025
Source: Rystad Energy research and analysis, Latin American Gas Solution

LNG market to push Colombia’s domestic gas prices upward 
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Disclaimer

This presentation has been prepared by Rystad Energy (the “Company”). All materials, content and forms contained in this report are the intellectual property of the Company and may not be 
copied, reproduced, distributed or displayed without the Company’s permission to do so. The information contained in this document is based on the Company’s global energy databases and 
tools, public information, industry reports, and other general research and knowledge held by the Company. The Company does not warrant, either expressly or implied, the accuracy, 
completeness or timeliness of the information contained in this report. The document is subject to revisions. The Company disclaims any responsibility for content error. The Company is not 
responsible for any actions taken by the “Recipient” or any third-party based on information contained in this document. 

This presentation may contain “forward-looking information”, including “future oriented financial information” and “financial outlook”, under applicable securities laws (collectively referred to 
herein as forward-looking statements). Forward-looking statements include, but are not limited to, (i) projected financial performance of the Recipient or other organizations; (ii) the expected 
development of the Recipient’s or other organizations’ business, projects and joint ventures; (iii) execution of the Recipient’s or other organizations’ vision and growth strategy, including future 
M&A activity and global growth; (iv) sources and availability of third-party financing for the Recipient’s or other organizations’ projects; (v) completion of the Recipient’s or other organizations’ 
projects that are currently underway, under development or otherwise under consideration; (vi) renewal of the Recipient’s or other organizations’ current customer, supplier and other material 
agreements; and (vii) future liquidity, working capital, and capital requirements. Forward-looking statements are provided to allow stakeholders the opportunity to understand the Company’s 
beliefs and opinions in respect of the future so that they may use such beliefs and opinions as a factor in their assessment, e.g. when evaluating an investment.

These statements are not guarantees of future performance and undue reliance should not be placed on them. Such forward-looking statements necessarily involve known and unknown risks and 
uncertainties, which may cause actual performance and financial results in future periods to differ materially from any projections of future performance or result expressed or implied by such 
forward-looking statements. All forward-looking statements are subject to a number of uncertainties, risks and other sources of influence, many of which are outside the control of the Company 
and cannot be predicted with any degree of accuracy. In light of the significant uncertainties inherent in such forward-looking statements made in this presentation, the inclusion of such 
statements should not be regarded as a representation by the Company or any other person that the forward-looking statements will be achieved. 

The Company undertakes no obligation to update forward-looking statements if circumstances change, except as required by applicable securities laws. The reader is cautioned not to place undue 
reliance on forward-looking statements.

Under no circumstances shall the Company, or its affiliates, be liable for any indirect, incidental, consequential, special or exemplary damages arising out of or in connection with access to the 
information contained in this presentation, whether or not the damages were foreseeable and whether or not the Company was advised of the possibility of such damages.

© Rystad Energy. All Rights Reserved.



Rystad Energy is an independent energy consulting services and business intelligence data firm offering global databases, strategic advisory and 
research products for energy companies and suppliers, investors, investment banks, organizations, and governments. 

Headquarters: Rystad Energy, Fjordalléen 16, 0250 Oslo, Norway
Americas +1 (281)-231-2600 

EMEA +47 908 87 700 
Asia Pacific +65 690 93 715 

Email: support@rystadenergy.com

© Copyright. All rights reserved.
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