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This document was prepared by Ecopetrol S.A. (the “Company” or “Ecopetrol”) with the purpose of providing the market and
interested parties certain financial and other information of the Company.

This document may include strategy discussions and forward-looking statements regarding the probable development of
Ecopetrol's business. Said projections and statements include references to estimates or expectations of the Company
regarding its future and operational results. Potential investors and the market in general should be aware that the information
provided herein does not constitute any guarantee of its performance, risks or uncertainties that may occur or materialize.
Actual results may fluctuate and differ from those provided herein due to several factors outside of the control of the Company.
Such forward-looking statements speak only as at the date in which they are made and neither Ecopetrol nor its advisors,
officers, employees, directors or agents, make any representation nor shall assume any responsibility in the event actual
performance of the Company differs from what is provided herein. Moreover, Ecopetrol, its advisors, officers, employees,
directors or agents shall not have any obligation whatsoever to update, correct, amend or adjust this presentation based on
new information or events occurring after its disclosure. Additional factors that may affect the future results of Ecopetrol are set
forth in the section entitled “Risk Factors” in the Company’s Report on Form 20-F for the year ended December 31, 2020 and in
the Company’s other filings with Securities and Exchange Commission (the “SEC”), which are available at www.sec.gov.

This presentation is for discussion purposes only and is incomplete without reference to, and should be viewed solely in
conjunction with, the oral briefing provided by Ecopetrol. Neither this presentation nor any of its contents may be used for any
other purpose without the prior written consent of Ecopetrol.

The information contained in this earnings report relating to operational information, financial information and/or statistical data
pertaining to companies or institutions that might be considered peer group companies to Ecopetrol has been obtained from
public sources available to the general public and is being used solely for informative and statistical purposes. We have not
independently verified any such operational information, financial information and/or statistical data, although we believe such
operational information, financial information and/or statistical data has been obtained from reliable sources. Ecopetrol S.A. is
not liable and does not assume any responsibility for the accuracy, veracity or authenticity of any such operational information,
financial information and/or statistical data.



“Acquisition Method”

Key Accounting Definitions in the Acquisition
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Main Changes in Ecopetrol’'s Consolidated
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1. Business Combination: “Acquisition Method” — IFRS 3

ACQUISITION METHOD

Step 1: Identification of the “acquirer”

* The net of the acquisition-date amounts of

the identifiable assets acquired and the
Step 2: Determination of the “acquisition date” liabilities assumed in accordance with IFRS
3
« Amount of non-controlling interests, fair
value or the NCI's proportionate share of
net assets of the acquiree.

Step 3: Value of the consideration transferred

L Step 4: Recognition and measurement of the identifiable assets acquired, the
liabilities assumed and any non-controlling interest (NCI, formerly called
minority interest) in the acquiree.

L

Step 5: Recognition and measurement of goodwill

Goodwill is the portion of the purchase price that is higher than
the sum of the net fair value of all of the assets purchased in the
acquisition and the liabilities assumed in the process.



2. Key Accounting Definitions in the Acquisition Process

ACQUISITION METHOD

(1) Assess whether Ecopetrol controls the investee
Determine control with legal department

L

(2) Need to prepare a PPA (Purchase price
allocation) [IFRS 3]

I I (3) Acquisition Date
August 20, 2021

Consolidation date: August 31, 2021

PPA Phase 1

* High level valuation.

« Difference between payment and book value
[after the associates and joint ventures
valuation] will be recognized as goodwill as at
Sep 30.

» Goodwill will be registered according to the
countries’s currencies valuation.

» Definition of ISA as a new segment.

L (4) PPA Phase 1 (*)

L Key Decisions

* The PPA was distributed in two phases, Phasel (Sep 30). High level valuation. Phase 2 (Dic 31). Assets and liabilities detailed valuation.



2. Consolidation Example

Example 1 Consolidation. The Group includes entity A [Parent] and entity B [subsidiary]

A B Subtotal
Book Value Book Value Book Value
PPE 100 80 180

Investment in subsidiaries 500
Trade receivables 100
Other current financial assets -
Total Assets 700

Trade payables -

Other payables -100
Total Liabilities -100
Equity -600

700
780
-100
180
-280
-500

500
100
700
1.480
-100
-280
-380
-1.100

(1) Eliminate the carrying amount of the parent's investment in the subsidiary and the parent's portion of equity in the subsidiary

(2) Eliminate related parties transactions.

IFRS 10: Consolidated Financial Statements

Adjustments

(1)
(2)

(2)

(1)

-500
-100

100

500

Total Group
Book Value
180

700
880

-280
-280
-600



3. Business Combination: “Acquisition Method” — IFRS 3 (Example)

Example 2 Consolidation after business combination.
The Group includes entity A [Parent] and entity B [subsidiary]. The consideration transferred for the agcuisition of B was 800 m.u.

A B Subtotal Adjustments Total Group
Book Value Book Value Book Value Fair value Fair value
PPE 100 80 180 180

Investment in subsidiaries 800 - 800 (1) -800 -
Trade receivables 100 - 100 (2) -100 -
Other current financial assets - 700 700 (1) 100 800
Goodwill - - - (1) 200 200
Total Assets 1.000 780 1.780 1.180
Trade payables - -100 -100 (2) 100 -
Other payables -400 - 180 -580 -580
Total Liabilities -400 -280 -680 -580
Equity -600 -500 -1.100 (1) 500 -600

(1) Offset (eliminate) the carrying amount of the parent's investment in the subsidiary and the parent's portion of equity in the subsidiary, the difference (FV) is recognized in the trade receivables for 100 m.u. and the
goodwill for 200 m.u.
(2) Eliminate related parties transactions.



3. Main Changes in Ecopetrol’s Consolidated Financial Statements

=#erroL L3 c— BérroL L3 G—

o " ASS@TS..ceuuernnernnaeenaeeneraeraneeraaeeneenneaannns 2139
| Assets.....ccceeiiiiiiiiiiiininnninnniniiiiiiiieeeeeneens 151,3 | ASSets.....cceeiieeiiiiinininnnnniiiiiiiiiieeeeennnnnnes 62,6 Cashand equivalents............cooovwccceroereene. 9,5
Cash and equivalents.........cccccceveuvrecrcrennen 5.0 Cash and equivalents.........ccccoeeuvrecierennen 4,5 FINANCIAl ASSES.eeeoeeeeeeeeeeeeeee 40,3
Financial ASsets.........ccccceevevnnnnncrensinineennns 11,7 Financial ASsets..........cccceeeeinnnncncrenenneeenns 28,6 GOOAWI e, *14,0
PPE. . e 69,4 PPE. . e 12,6 PP oo, 82,0
Natural and environmental resources......... 33,2 Natural and environmental resources......... 33,22
Intangibles.......cccoooveeinnicercccen, 0,6 Intangibles.......cccooovieinniccrccrcn, 9,6 INtaNGibIES ..o 10,2
Ivestments in associates and joint ventures 33 Ivestments in associates and joint ventures 34 Ivestments in associates and joint ventures 6,7
Other @ssets.......ccoenicenieieceeneeeieeienriines 28,1 Other @ssets......cccoevieirieciveieneeierecerinionne 3.9 OtNET @SSEES. e 32,0
Liabilities ..........cccceeeeiiiiiiiiiinnnnnnnnnnnene. 88,7 Liabilities ...........cccoouuuuueuuannneneeeeeeeeeeeens 40,7 Y R T 129.4
Loans and borrowings..........cccecceveneecuennn. 50,0 Loans and borrowings.........ccoeecceveneecirenennes 26,1 Loans and borrowings.............ccco.cceevvceeeveee.. 76,1
TAXES vttt 08 Deferred taxes........ccccveneenicenenceennerennenns 6.9 XS e, 7,7
Other liabilities.........cccoeieeivicieeceee 37,9 . Other liabilities.......ccccooeveiieeeiieeieece 7,7 Other liabiliti€S.. oo 45,6
. EQUItY....cceveeeeeinnneneiieeennnneeeeeeeeneeeeee e 14,0
“ Non-controlling interest.............c.ccccevunnann. *14,0 -

1. Fair value of the identifiable assets acquired, and the
liabilities assumed in the business combination

2. Obligations assumed for the purchase

] Costs of transaction

4. Fair value of the non-controlling interest

w

* Figures in COP T. For illustrative purposes.




3. Main Changes in Ecopetrol’s Consolidated Financial Statements

=FerrRoL L3 c— BérroL L3 G—

T REVENUE oo L T 10 © REVENUE ... 204

 COSt OF SAlES e (11,4) - COSt OF SAlES e (0,4) Costofsales.........ccoovincicicc (11,8)
GroSS Profit .....cceeueerveeveervecreenesserenenns 8,0 GroSS Profit .....cceeeeeeeeeeeerverreeeereesenennes 0,6 Gross profit ... 8,6
Administration and operating expenses...... (1,5) Administration and operating expenses...... 0,1 Administration and operating expenses...... (1.6)
Operating Income..........cceeeveeeerveeenernenne 6,5 Operating Income.........cccceeveeeeeeeecueennnn 0,5 Operating Income..........cccceuveuiiucincincnnees 7,0
Financial reSult .......oo.vveeveeeeeeeeeeeeeee e, (0,8) Financial reSult .......oo.oveeveeeeeeeeeeeeeeeeeee e, (0,2) Financial result ..., (1,0)
Share of profit of associates................ccco.... 0,1 Share of profit of associates..............c.......o. 0,1 Share of profit of associates.............c.cccouuen 02
Profit before income tax...........ccueuuuu.... 58 Profit before income tax.........c.cccueuuue.... 0,4 Profit before income tax..............c..c..c... 6.2
INCOME taX e eaeee (1,8) INCOME taX e (0,2) INCOME taX....iioiiiiiiiii (2,0)
Net profit for the period..............cc........ 4,0 Net profit for the period...........ccceuuen... 0,2 Net profit for the period........................ 4,2
Net profit attributable to Net profit attributable to Net profit attributable to
OWNers of Parent............coooecovveevveeeveeesreen. 3,7  Owners of parent........o..cooeerveeeveneeeesenn 0,1 ~ Owners of parent......cccoiiiiiinnnns 38

Non controlling iNterest............coc..coeevverrreeenn. 03 Non controlling interest...........cccoeevrvenereenn. 0,1~  Noncontrollinginterest.........ccccvrrrrrrreeee 04

* Ecopetrol will include the income and expenses of ISA in the consolidated financial statements from September 1, 2021

* After ISA consolidation process, all items of the consolidated statement of profit or loss will increase, especially the services revenue

* Figures in COP T. For illustrative purposes.



3. Other Important Aspects

*

* ¢

Ecopetrol will present ISA as a new segment

ISA new segment will include all the costs related to the acquisition debt

There are differences between EBITDA calculation used by Ecopetrol and ISA, the companies
currently are in the conciliation process

Ecopetrol shall prepare consolidated financial statements using uniform accounting policies for
like transactions and other events in similar circumstances, the companies are analyzing the
main differences in order to adjust ISA accounting policies. No material differences have been
found as of to date.

10



. | S

Frvm,

WD A o,

Rimses®™ . 25 = h?
e = e gt S
AT <




USAMOS NUESTRAENERGIA PARA

CONSTRUIR UNA EMPRESA Y UN PAIS

DE T0DO0S,PARATODOS

,-"" J
Q\\ anos




