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NON-RATING ACTION COMMENTARY

Suspensión del Oleoducto Caño
Limón–Coveñas es Neutral
para Promioriente
Colombia   Fri 31 Mar, 2023 - 3:25 PM ET

Fitch Ratings-Bogota-31 March 2023: Fitch Ratings estima que la suspensión del despacho

de gas de la planta de Gibraltar por parte de Ecopetrol, debido a los atentados contra la

infraestructura del Oleoducto Caño Limón-Coveñas, es neutral para el per�l crediticio de

Promioriente S.A. E.S.P. (Promioriente) [AA+(col) Perspectiva Estable].

Promioriente atiende la demanda de Bucaramanga y parte de la demanda industrial de

Barrancabermeja, con gas proveniente de los campos de Gibraltar a través del gasoducto

Gibraltar-Bucaramanga con contratos de transporte de gas en �rme de cerca de 56

millones de pies cúbicos diarios (MPCD), repartidos en los dos tramos que opera

Promioriente (Gibraltar-Bucaramanga y Bucaramanga-Payoa-Barrancabermeja). Estos

concentran cerca de 70% de sus ingresos, por lo que la compañía prevé una afectación

menor en los volúmenes facturados a sus clientes, lo que implicaría una generación menor

de ingresos mientras dure la suspensión temporal del suministro. El evento de suspensión

comenzó el 28 de marzo y, bajo estimaciones de la compañía, el servicio se podría retomar

hacia �nales de la última semana del mismo mes. Fitch estima que el impacto de

interrupción por una semana podría representar una disminución en ingresos y en

generación de �ujo de caja operativo de dígito único bajo, de no más de 5% para marzo de

2023.

La infraestructura de Promioriente conecta con el Sistema de Transporte Nacional (STN)

https://www.fitchratings.com/es/region/colombia
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por Barrancabermeja, a través del tramo Bucaramanga-Payoa-Barrancabermeja y la

compresora Los Pinos. Este sistema cuenta con una funcionalidad de contra�ujo, con la que

puede atender la demanda de Bucaramanga y su área metropolitana en casos de

emergencia. De esta manera, la compañía ha mitigado en parte los efectos de la

contingencia.

Promioriente cuenta con una posición de liquidez adecuada, fundamentada en la

estabilidad relativa de su generación operativa y de �ujo de caja, y niveles de

apalancamiento moderados. En enero de 2023, la compañía realizó el pago del primer

tramo de la emisión de bonos por COP100.000 millones, en línea con la estrategia de

re�nanciamiento conjunta del grupo Promigas, de quien es �lial. Su próxima concentración

de vencimientos se observaría en 2025, que incluye el saldo remanente de la emisión de

bonos por COP105.000 millones. Esto coincide con el vencimiento del contrato de

transporte con fuente de suministro de gas de Gibraltar. Ante esto, Fitch no prevé que la

contingencia repercuta en un debilitamiento del per�l de crédito de la entidad.
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LA SECCIÓN DE CÓDIGO DE CONDUCTA DE ESTE SITIO. LOS INTERESES RELEVANTES

DE LOS DIRECTORES Y ACCIONISTAS ESTÁN DISPONIBLES EN

HTTPS://WWW.FITCHRATINGS.COM/SITE/REGULATORY. FITCH PUEDE HABER

PROPORCIONADO OTRO SERVICIO ADMISIBLE O COMPLEMENTARIO A LA ENTIDAD

CALIFICADA O A TERCEROS RELACIONADOS. LOS DETALLES DEL(LOS) SERVICIO(S)

ADMISIBLE(S) DE CALIFICACIÓN PARA EL(LOS) CUAL(ES) EL ANALISTA LÍDER TENGA

SEDE EN UNA COMPAÑÍA DE FITCH RATINGS REGISTRADA ANTE ESMA O FCA (O

UNA SUCURSAL DE DICHA COMPAÑÍA) O DEL(LOS) SERVICIO(S)

COMPLEMENTARIO(S) SE PUEDEN ENCONTRAR EN EL RESUMEN DE LA ENTIDAD EN

EL SITIO WEB DE FITCH RATINGS.

Colombia: Información adicional disponible en www.�tchratings.com/site/colombia.
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veri�cation it obtains will vary depending on the nature of the rated security and its issuer,

the requirements and practices in the jurisdiction in which the rated security is offered and

sold and/or the issuer is located, the availability and nature of relevant public information,

access to the management of the issuer and its advisers, the availability of pre-existing

third-party veri�cations such as audit reports, agreed-upon procedures letters, appraisals,

actuarial reports, engineering reports, legal opinions and other reports provided by third

parties, the availability of independent and competent third- party veri�cation sources with

respect to the particular security or in the particular jurisdiction of the issuer, and a variety

of other factors. Users of Fitch's ratings and reports should understand that neither an

enhanced factual investigation nor any third-party veri�cation can ensure that all of the

information Fitch relies on in connection with a rating or a report will be accurate and

complete. Ultimately, the issuer and its advisers are responsible for the accuracy of the

information they provide to Fitch and to the market in offering documents and other

reports. In issuing its ratings and its reports, Fitch must rely on the work of experts,

including independent auditors with respect to �nancial statements and attorneys with

respect to legal and tax matters. Further, ratings and forecasts of �nancial and other

information are inherently forward-looking and embody assumptions and predictions

about future events that by their nature cannot be veri�ed as facts. As a result, despite any

veri�cation of current facts, ratings and forecasts can be affected by future events or

conditions that were not anticipated at the time a rating or forecast was issued or af�rmed.

The information in this report is provided 'as is' without any representation or warranty of

any kind, and Fitch does not represent or warrant that the report or any of its contents will

meet any of the requirements of a recipient of the report. A Fitch rating is an opinion as to

the creditworthiness of a security. This opinion and reports made by Fitch are based on

established criteria and methodologies that Fitch is continuously evaluating and updating.

Therefore, ratings and reports are the collective work product of Fitch and no individual, or

group of individuals, is solely responsible for a rating or a report. The rating does not

address the risk of loss due to risks other than credit risk, unless such risk is speci�cally

mentioned. Fitch is not engaged in the offer or sale of any security. All Fitch reports have

shared authorship. Individuals identi�ed in a Fitch report were involved in, but are not

solely responsible for, the opinions stated therein. The individuals are named for contact

purposes only. A report providing a Fitch rating is neither a prospectus nor a substitute for

the information assembled, veri�ed and presented to investors by the issuer and its agents

in connection with the sale of the securities. Ratings may be changed or withdrawn at any

time for any reason in the sole discretion of Fitch. Fitch does not provide investment advice

of any sort. Ratings are not a recommendation to buy, sell, or hold any security. Ratings do

not comment on the adequacy of market price, the suitability of any security for a particular

investor, or the tax-exempt nature or taxability of payments made in respect to any
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security. Fitch receives fees from issuers, insurers, guarantors, other obligors, and

underwriters for rating securities. Such fees generally vary from US$1,000 to US$750,000

(or the applicable currency equivalent) per issue. In certain cases, Fitch will rate all or a

number of issues issued by a particular issuer, or insured or guaranteed by a particular

insurer or guarantor, for a single annual fee. Such fees are expected to vary from

US$10,000 to US$1,500,000 (or the applicable currency equivalent). The assignment,

publication, or dissemination of a rating by Fitch shall not constitute a consent by Fitch to

use its name as an expert in connection with any registration statement �led under the

United States securities laws, the Financial Services and Markets Act of 2000 of the United

Kingdom, or the securities laws of any particular jurisdiction. Due to the relative ef�ciency

of electronic publishing and distribution, Fitch research may be available to electronic

subscribers up to three days earlier than to print subscribers.

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an

Australian �nancial services license (AFS license no. 337123) which authorizes it to provide

credit ratings to wholesale clients only. Credit ratings information published by Fitch is not

intended to be used by persons who are retail clients within the meaning of the

Corporations Act 2001.
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