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Message from the 
President & CEO

We see material potential in our exploration portfolio located 
in highly prospective geological trends in Ecuador and 
Colombia. 

We believe Gran Tierra is well-positioned to navigate the 
current volatile environment with our low base decline, 
conventional oil asset base and the operational control for 
capital allocation and timing, while maintaining a low-cost 
structure and the safety of our people. 

Finally, we continue to have a strong focus on our 
Environmental, Social and Governance (“ESG”) commitments, 
which is implemented through our companywide Beyond 
Compliance philosophy. Our Beyond Compliance Policy 

works to go beyond what is legally required to protect the 

right thing to do. A few examples of this important work 
include a reduction in our overall Scope 1 and 2 greenhouse 
gas emissions of 55% since 2019. In 2022, 69% of the total 
energy used in all of our operations was generated by our 

conservation program, NaturAmazonas, which we conduct in 
partnership with Conservation International, has committed 
to reforesting 1,000 hectares of land and securing and 
maintaining 18,000 hectares of forest in the Andes-Amazon 
rainforest corridor. This program’s success has set a new 
Colombian standard for industry-led conservation. 
Furthermore, Gran Tierra has planted a total of approximately 
1,400,000 trees and has conserved, preserved, or reforested 
over 3,800 hectares of land through all of the Company’s 
environmental efforts since 2018. Gran Tierra will continue to 
implement projects that focus on environmental protection, 
conservation, and reforestation efforts.

Our success during 2022 demonstrates Gran Tierra’s ability to 
be a full-cycle oil and gas exploration, development and 
production company focused on the development of our 
existing assets, appraisal of new discoveries that we made last 
year and new exploration drilling, while generating free cash 

shareholders through share buybacks. We are very excited for 
what 2023 holds for the Company and expect to build off the 
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Last year was an exciting one for the Company since we 
made key exploration discoveries in Ecuador and 
Colombia. The teams drilled four independent 
prospects, two in Ecuador and two in Colombia. All four 
have produced oil from different reservoir zones. It is 
exciting that all four of these prospects may offer future 
development opportunities in 2023 and beyond. 

During 2022, Gran Tierra achieved strong 126% (Proved 
– “1P”), 148% (Proved plus Probable – “2P”) and 280%
(Proved plus Probable and Possible – “3P”) reserves
replacement through our successful results from our

2022 development plan on-budget, including

ongoing conversion of reserves from the Probable to
the Proved category. With 115 booked Proved plus
Probable Undeveloped future drilling locations, Gran
Tierra is well positioned to continue to grow the
Company’s production in 2023.

perspective and, thanks to 16% annual growth in our oil 
production and a good oil price environment, we 

our debt and start another share buyback program. 
Pursuant to Gran Tierra’s current normal course issuer 
bid, Gran Tierra purchased approximately 23 million 
shares during 2022, representing about [6.2% of shares 
outstanding as of June 30, 2022]. With our focus on 

total debt by $87.6 million in 2022, and by a further 
$122.5 million in 2021, for a reduction total debt of 

combination of our ongoing reductions in debt and per 
well drilling, completion, and workover costs, focus on 
maintaining low operating costs, strong rebound in oil 
prices and share buybacks allowed Gran Tierra to 
achieve net asset values per share before tax of $4.62 
(1P), up 77% from 2021, and $7.36 (2P), up 56% from 

per share in 2022, we believe Gran Tierra is well-
positioned to offer exceptional long-term stakeholder 
value.

Our forecasted 2023 capital budget is a balanced, 
returns-focused program which is expected to provide 

balance sheet, shareholder returns via share buybacks, 
optimization of ultimate oil reserves value and exposure 
to exploration upside. 

Gary Guidry,                                     
President & Chief 

the 2022 Fourth Quarter and Full Year Results Press Release issued on 
February 21, 2023.
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