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These materials have been prepared on a confidential basis by the management of Ecopetrol S.A. (“Ecopetrol” or the “Company’) to assist
interested parties in determining whether they wish to proceed with a further investigation of a transaction involving the Company or one or
more of its subsidiaries or businesses. The information contained herein is for discussion purposes only and is not intended to form the basis
of any decision by you with respect to any such transaction or otherwise, and does not attempt to present all the information that you may
require for purposes of making any such decision. These materials speak as of the date hereof, except where otherwise indicated, and
neither the Company nor Evercore Group L.L.C. (“Evercore”) undertakes any obligation to update the information contained herein.

Neither the Company nor Evercore makes any representation or warranty (express or implied) as to the accuracy or completeness of the
information contained herein and neither of them shall have any liability for the information contained in, or omission from, these materials or
in any other written or oral communications to the recipients in the course of the recipients’ evaluation of the Company’s assets. The
information contained herein includes certain statements, estimates and projections provided by the Company’s management with respect to
anticipated future performance of the Company’s assets. Such statements, estimates and projections reflect various assumptions and
elements of subjective judgment concerning anticipated results, which assumptions and elements of subjective judgment may or may not
prove to be correct. No representations or warranties, express or implied, are made as to the accuracy of such statements, estimates,
projections or assumptions. The only information, representation or warranty that will have any legal effect will be as specifically contained or
referred to in a definitive purchase or other transaction agreement when, as and if executed, and subject to such limitations and restrictions
as may be specified in such definitive agreement. Furthermore, Evercore assumes no responsibility for independent investigation or
verification of such information and has relied on such information being complete and accurate in all material respects.

Until the execution of a definitive agreement with you, the Company reserves the right, equally informed to all interested parties, to modify or
amend the terms of any potential transaction involving the Company, to accept or reject, in whole or in part, any offer made with respect to
any transaction, and to withdraw from any further discussions, negotiations or transaction. These materials do not constitute an offer to sell to
or solicitation of an offer to purchase any security from any person or in any jurisdiction in which such an offer or solicitation is not authorized
or would be unlawful.

Evercore - Two Houston Center - 909 Fannin Street, Suite 1800, Houston, TX 77010 - (713) 403-2400
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The Ecopetrol Group (“Ecopetrol”) is offering its interest in certain assets in the prolific Llanos, Upper Magdalena
Valley and Middle Magdalena Valley basins. The portfolio of assets are comprised of a very well understood
portfolio of high-quality, light to medium oil conventional fields with readily available potential for base production
optimization, operational improvements, workovers, infill drilling, near field exploration and secondary recovery
projects. The fields are located amidst existing extensive infrastructure and access to established and mature
transport routes and markets for oil and gas. Contractual agreements with the ANH are in place until depletion of
resources. Evercore Group L.L.C (“Evercore”) has been retained as exclusive financial advisor to Ecopetrol.

Llanos Basin (Casanare) Assets Overview

m  Extensively studied and well understood assets AV oe ' 0 ] H
with quantified development and near field £~ Rancho Hermoso
exploration upside in the highly prolific central 7
area of the Llanos basin in eastern Colombia

= Developed fields are spread out over three
distinct blocks located approximately 265 km to
the east of Bogota and 90 km to the southeast of
Yopal (Casanare)

Upia block: Hocol operated Santiago,
Palmar, Trompillos and Juncal fields (100% |
WI Hocol)

— Rancho Hermoso block: Canacol operated
Rancho Hermoso field (100% WI Hocol in
Mirador formation / 70% WI Hocol in all
other formations)

— LaPunta block: Hocol operated La Punta, /
Santo Domingo and Juape fields (100% WI

Coloma

Displayed
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Hocol) £
m  Currently producing fields within the = ;:Sets Colombia
aforementioned blocks exhibit medium to light 0il | & other contracts ’
production (APl = 18-36°) with existing facilities ® Fields L j
and well established export routes to marketin =] -

relatively developed areas Upia — Rancho Hermoso — La Punta

m  The Upia block is a premier asset with a long Historical Gross Production (Boed)
runway of significant cash flow generation

(including non-operational income from services 35,000 April 2020 Production
provided to other parties): _ 30,000 - Rancho Hermoso: 938 Bopd / 84 Mcfd
— Itis located 80 km from the city of Yopal La Punta: 1,225 Bopd / 127 Mcfd
and 14 km from the municipality of Mani, to 25,000 - Upia: 546 Bopd / 25 Mcfd
the southwest of the Cusiana river

—  The different closures discovered to date
are associated with structural highs against 15,000
faults producing mainly from the Mirador [ | -
and Une formations 10,000 - I l

— Both reservoirs exhibit excellent reservoir
quality (¢>16% and K>500 mD) and strong
aquifer support

—  Multiple exploratory prospects have been 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
identified and show promising economics = Rancho Hermoso = La Punta = Upia
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Llanos Basin (Casanare) Assets Overview

The Rancho Hermoso block exhibits sizeable remaini

ng reserves supported by a significant potential of

active reservoir management opportunities, infill drilling and multi-zone recompletions
— ltis located 90 km to the southeast of the city of Yopal, between the municipalities of El Yopal and

Orocué

—  The field has been highly prolific achieving a peak gross production of ~31 KBoepd (~94% oil) in
2012 after active drilling and workover campaigns in the Une, Barco and Mirador formations

— There is historical production and/or upside opportunities in at least six proven formations across the
field structure (Ubaqué, Gacheta, Guadalupe, Barco, Mirador, Carbonera C7)

— The light oil, high reservoir quality and strong active aquifer suggest the possibility of achieving a
substantially higher recovery factor than estimated based on cumulative production to date

— Near field exploration opportunities have been
The La Punta block presents additional development
several exploratory multi-target opportunities that hav
exploratory potential at Une and Gacheta formations

mapped and defined via available 3D seismic
potential by ready-to-implement workover projects,
e already been mapped and additional unquantified

Upper Magdalena Valley Basin (Huila-Tolima) Assets Overview

Turnkey assets with existing facilities and // [ Totare — : \XW

infrastructure in place with enough capacity to “Risaralda | i o/

support scaled full-field development opportunities [+ % @ o Vi Colombia
Quindio " ¢ =

The assets produce mostly light oil (API = 17-33°) |~ A, 'y

from high reservoir quality conventional i

sandstones (¢,,,>17%, K,,,>100 mD) under / L

volumetric expansion and weak aquifer support &L

during primary depletion

The original drive mechanisms and low recovery
factors currently estimated suggest an important
upside in the implementation (Toy/Totare) or
reactivation (Andalucia) of waterflood and
subsequent EOR projects

The Toy field, located in the Girardot sub-basin,
exhibits a relatively low current recovery factor of
10%, suggesting a long runway for upside

Discovered and producing fields are distributed
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over three distinct contracts with 100% WI and
Hocol as the operator: Toy contract (Toy field in
Tolima), Armero contract (Totare field in Tolima)

Toy'— Totare — Andalucia
Historical Gross Production (Boed)

and Huila contract (Andalucia field in Huila) 500

The Totare field, located 28 km from the city of
Ibague, exhibits a current recovery factor of 8%,

with estimated 14% recovery factor under primary 300
depletion via active field management

The Andalucia field, located 51 km from the city of200
Neiva, already experienced a waterflood through
2007, with the immediate option of reactivating or 1gg
converting 6 injectors and 3 producers

April 2020 Production
Toy: 119 Bopd / 4 Mcfd
Andalucia: 86 Bopd / 0 Mcfd
Totare: 70 Bopd / 25 Mcfd

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
mToy = Andalucia = Totare
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Middle Magdalena Valley Basin (Santander-Cesar) Assets Overview

= The assets in this area are located in one of the J [l )
most active and prolific basins in the country with /
an extensive nearby pipeline and road
infrastructure and in the vicinity of Ecopetrol’s
Barrancabermeja refinery

= Ecopetrol holds 100% WI participation in the
three assets and is the operator

m  The San Luis and Tenerife fields are strategically
located to the south of a train of highly
productive fields such as Casabe and La Cira

m  The San Luis field exhibits a very low current

recovery factor of ~2%, supporting several infill J & ' ‘
drilling and workover opportunities that could /o ’

increase the primary recovery factor to ~7% L Assets
[] Other Contracts

—  Very light oil (APl = 36°) is produced from | e Fieids
the Mugrosa, Esmeraldas and La Paz
shallow formations (~3,000’ TVD)

—  Good quality 3D seismic is available

— Deeper intervals such as Lisama and Umir 100
have exploratory potential

Kilometers |
0 25

San Luis — Lebrija — Tenerife
Historical Gross Production (Boed)

San Luis / Lebrija: Shut-in 2019
Tenerife: Shut-in 2009

m  The Tenerife field also exhibits a low current
recovery factor of ~2%, which could increase to 75 7
9% via drilling of 21 infill locations I
—  Light oil (API = 20°) is produced from the

Mugrosa formation (~7,200’ TVD) 201
m  The Lebrija field produces light oil (API = 27°)
from the Lisama and Umir formations (~5,000'— 55 |
6,000’ TVD)
m  Additional recovery factor increase upside via

waterflooding for all three assets, which is a 0 -
recovery technique widely proved in the Middle 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Magdalena Valley basin in analogue formations ®Sanluis  =Lebrija = Tenerife

Process Overview

m  Ecopetrol will be conducting a broad auction process for companies who qualify under the criteria
established by ANH’s “Acuerdo 02 de 2017

Online virtual data room (“VDR?”) is available upon execution of a confidentiality agreement
m  Key process dates:
—  Online virtual data room (“VDR”) available September 28", 2020
— Management presentations will be held remotely during October and November, 2020
—  Auction date scheduled for December 3, 2020
m  All inquiries should be directed to Evercore
Contact Ignacio Scuseria for a confidentiality agreement and access to the online VDR
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