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LEGAL DISCLOSURE

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 wwv.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.
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ECOPETROL CONTINUES TO DELIVER
SUPERIOR RESULTS ROACE (%)

+10
13.6
Coewes | (e
. 3.7
Organic Investment USD 3,500 - 4,000 M USD 3,243 M*
Operating Cash Flow ~USD 3,500 — 5,000 M 0 USD 5,660 M ]
R s 39% = 35% o A% Majors IOCS NOCS \....f.?ﬁg;RQE
Gross Debt/EBITDA <2.5x o 2.3X
Reserves replacement ratio 100% 0 200% EBITDA Margin (%)
Production (mboed) ~680 - 690 679 +12
Exploratory wells ~9 o 13
Transported volume (mbd) >1,000 o 1,007
Throughput (mbd) ~340 - 365 o 354
Social and environmental COP 15T (by 2024) COP 469 M | :
Investment Majors IOCS NOCS 'ls'/éTROL
Decarbonization USD 600 M (by 2023) USD 177 M
D Equaltoorgreaterthan arger Il 2021 0 2020
Majors: Exxon, Shell,Chevron, BP, TotalEnergies. IOCs: Hess, ConocoPhillips, Repsol, Marathon. NOCs: Equinor, PTTEP, ENI 4

* In 2021 efficiencies were achieved inthe maturationand execution of projects for US$ 225 M, mainly in development and pro duction projects.



2040 CORPORATE STRATEGY

»f
‘ GROW WITH THE ENERGY TRANSITION
(o) O/ Return on capital 4 a4 .
8/0'10/0 (ROACE)

,,,,,,,,,,,,,,,,,,,,,,,, 13,000 - 14,000 MUS$

____________________________ (-49 - 53 TCOP)
Annual EBITDA by 2040 ™

30%-50 %
Share of low-emission
business in GE EBITDA

13-20 TCOP

Annual transfer payments to the Nation *

CUTTING-EDGE KNOWLEDGE

20 - 30 BUSS

(-76 - 114 TCOP)

Cumulative EBITDA by 2040 enabled by
technology and innovation

700/ of personnel in reskilling by
O 2030 (to face new challenges)

GENERATE VALUE THROUGH TESG

z CO2 emissions by 2050 (Scopes 1and 2)
e ro -50% cutback of total emissions by 2050

zero Water discharges by 2045

Assumptions: Brent (2025- 2040) 45 -55 US$/BIl. Exchange rate: $3,800/ cop
*Includes: Royalties, taxes and dividends **6,500 -8,500 MUSS O&G Annual EBITDA by 2040



THE 22-24 PLAN INCREASES FOCUS ON PROFITABLE GROWTH OF OUR CORE BUSINESS
AND ON THE DIVERSIFICATION OF THE ECOPETROL GROUP

2022 2022 - 2024
Organic Investments (US$ M) 4,800 - 5,800 17,000 - 20,000*
Grow with the Production (mboed) 700 - 705 ~730
En ergy /i I Throughput (mbd) 340 - 360 420 - 430
.- ]
Transition Transported Volume (mbd) ~1,000
Organic Investments ISA (US$M) ~1,100 ~2,600
TESG investment (US$ M) 1,400
Generate Value' . GHG Reduction (from 2020) 1'600,000 tCO2
Through TESG 5:9’ Social investment COP158B
Renewable energies 400 - 450 MW
Innovation and Technology (US$ M) 80 >240
ROACE >8.5%
Competitive _
EBITDA Margin >40%
Returns
Efficiencies (TCOP) ~4 by 2024

**Qrganic investmentsup to US$ M 17,000 and USD M 20,000 including organic and inorganic growth optionality
Assumptions: Brent 2022: USD 63/Bl, 2023 and 2024: USD 60/Bl. Exchange rate 2022: COP 3,800: 1 USD, 2023 and 2024: COP 3,750: 1 USD.
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NI
ECOPETROL'S GROWTH IS LEVERED

on our ever more resilient reserves

Proven reserves evolution (MBOE) Average reserve life (years)

Remaining amount of reserves, expressed
in time, assuming no new activity

2.084

1.598
6,8
2014 2015 2016 2017 2018 2019 2020 2021

2014 2015 2016 2017 2018 2019 2020 2021
SEC Price USD/Barrel

102 56 44 55 72 63 43 69

Reserve-Replacement For each
Ratio barrel produced,
The ratio of barrels produced vs. barrels 2 barrels were
incorporated added to reserves

e
-7%
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

'Million barrels of oil equivalent
*Decimals round to the nearest whole number

*Performance of fields Favorable
*Maturity of new price effect
projects

* Greater execution
capacity

* Recovery projects

! 2.002*
1.770 -
w v
2 c | N
- Production Incorporation
Reserves 2020 Reserves 2021
Liquids Gas
a Composition -
7 2 /o of 2021
Average Life reserves Average Life
8,2 years 10,4 years
1%

United States

Location of
reserves
89%

Colombia



Production and Reserves

ON THE ROAD TO RECOVERY

mboed

700 - 705

Production sources 2022

‘4 +5 +1 -5 Primary Ol Y / A 5%,

Recovery*

Gasand White I 22%

products**

Secondary Oil I 20%
Recovery

Unconventionals N 596

Tertiary Oil .
Recovery 2%
1Q21 2Q21 3Q21 Gas Reverted Operative/ Subsidiaries BSW 4Q21 2021 2022 Target

fields Projects Growth

and Public * Includes basic curve ** Includes recovery. Permian notincluded asitadds up as
Order unconventional. Including Permian, gas andwhite productsis estimated at 23%
overtotal GE production.

GAS AND LPG*

+ Supply strengthening with potential of ~84 GBTUD

2 1 o (9% of national demand 2021).
141 150 /0 R
2022e + Start of exploratory campaign in Piedemonte.

Domreeséiocvif;nand ContributionofGas P - Social gas and LPG: 6,132 new connections in 2021

~6%vs. 2021 and LPG**10 2021 - Gas and LPG EBITDA growth (+21% vs 2020).
Production

mboed

m GLP

M Gas

2020 2021 9

*Includes refined LPG productionfor sale. Does not include internal consunption of LPG as fuel gas ** Calculated as a % of GE production, does not include refined LPG nor white products.



PROGRESS IN UNCONVENTIONAL RESERVOIRS

[ PPII

]

”~

KALE

2023 : Drilling

Environmental
license

Environmental
license

15/Feb

2022 EA Filng
29/Oct

EIA Filing 8/Jul

1st Territorial

202 1 Dialogue

11/Feb 11/Jun

1st Territorial Interests session
Dialogue CEPI

2020Q) 24T

Aw arded

Rigorous environmental
impact assessment

PLATERO

Drilling ‘ 2023

2022

2021

2020

| PERMIAN (U.S.A.) |

250 ™ +22% 132

UsD M Reserves Wells drilled
%rowth s_lr_ltge
(1) EBITDA the acquisition
84 A Margin
PERI\/IkI/-\N
0 Knowledge -
@ qIP transfer
— 25 secondees
Operative Milestones
Spud to Rig Release 9.7 days 8.15 days
Average time per well 14.5 days 13.4 days
Pumping per day 1,420fday 1,610 fiday
New wells in production 22 wells 82 wells

New state-of-the-art water recycling facility
7.7 mmbls capacity

PPI: Comprehensive Research Pilot Projects . EIA: Environmental Impact Assessment. CEPI: Special Research Project Contracts. Estimated timeline.

19.3 ...

2021 Average net
Production ECP

PLAN 2022
0] PRODUCTION
— ECP net
royalties
Wells to

10

drill (rigrelease)

10



Energy Transmission and Toll Roads

ISA: A PROMISE DELIVERED

2021 RESULTS
REVENUES | COP 11.2 T (+ 9.8% vs 2020) Financial consolidation: September 2021 and 4Q21
Sl ergin | 0 People and Culture: Focus on management change
EBITDA | COP 7.1 T (+ 8.4% vs 2020)
Dividends | COP 749 per share (+17% vs 2020) Corporate Governance:
0 New Board of Directors
ROE | 11.6% Met XM's legal Compliance
Interaction between Ecopetrol and ISA
CONTINUED GROWTH
INORGANIC SUCCESSES UNLIMITED POTENTIAL
Synergies:

Awardedline Kimal-Lo Aguirre +1,400 km

transmission

Acquired 100% of PBTE* in Brazil

First large-scale energy storage project

awarded in Brazil

2030 CAPEX New energy transition related businesses

pipeline ISA’s entry to the US market
(total opportunities .
identified) Optimize procurement costs

Ecopetrol’s Electrical infrastructure
36 Linear infrastructure with CENIT

USDB Science and innovation

Environmental and communities’ management
11

*PBTE: Piratininga-Bandeirantes Transmissora de Energia
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OUR INVESTMENT LEVELS INCREASE IN LINE ALONG WITH OUR GROWTH
AND DIVERSIFICATION STRATEGY

22-24 22-24
Transition Agenda INVESTMENT PLAN* 82% 1 8%

US$ M ~ 1,400
17,000 — 20,000 uss

Diversification**
Decarbonization

Optimization of energy Investment by Region ‘ .
sources, wind and solar US$ M ' :
farms, geothermal energy,
Midstream
COSTA —~
AFUERAGE ) Downstream
.. BOLIVAR
Energy efficiency m NORTEDE = Transmission,
¥ SANTANDER toll roads, and telecom
2,171 . = Others***
ANTIOQUI@ 2 32 SANTANDER
Water management CUNDINAMARCA ? CASANARE |
4314 META /'7 12,565.
HUILA 2051 j o 638
. 3 ~ N \ = Growth
Quality of fuels S N A L s7s B S5 10ss
L PEE PUTUMAYO "
T~ T = Integrity and
e reliability
MEHotHERS [
Hydrogen ISA Yy . W 43 Isa notincluded
W

**Transmission, toll roads, telecom,renewable energies, hydrogen 13
*Organic investmentsup to US$ M 17,000 and USD M 20,000 including organic andinorganic growth optionality “*Corporate, commercialization



ROBUST CASH BALANCE

COPT

[ FCF and OCF Sensibility ]

7.8 L.l FEPC Brent
i ; 13.3
+/-1 USD/BI
225
- 1
i . TRM 0.9
' 7.8 | +/-100 COP/USD
142 05 1 |
17.5 _
Production
5.9 1.1 +/-5 mbd production
I
M OCF B FCF
2020 Operating Organic ISA's ISA's Investment Debt Dividends Exchange 2021
Balance Cash Capex Acquisition Initial Portfolio Service Paid Effect Balance
Flow Capex Cash & Others

Cash balance for 2020 and 2021 includes: Cash and Cash Equivalents and Other Current and Non-Current Financial Assets.



DEBT PROFILE

uss M B Ecopetrol ISA Ocensa B ODL

5,321

2,339
T 1,764

I B 46 oy I 393
[ | | | N N |

1,940 1,940

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 -

2039

Group’s Consolidated Debt - December 2021

Company Debtin Debtin
US$ M* COP*
Ecopetrol 15.180 267
Ocensa 500 -
Bicentenario - 149
ODL - 48
Invercolsa - 84
ISA 3.078 3.942
Total 18.758 4.490

**Nominal Value in US$ M (FX 3.981,16)

M Bicentenario

M Invercolsa

2,070

1,048 845

459
163 261 I 106 I 225

2040 2041- 2043 2044 2045 2046- 2051 2052 -

2042 2050 2056
Average life
Total* 10 Y
US$ M
15;'(‘)‘:7 Average costin COP
149 11.45%
48
84 Average costin US$
7.020
23247 4.75%

Source

Local loans
2%

International Inter. loans
bonds \ 15%
2%
ECA
6%
Local bonds

15%

Interest Rate

IBR
1%
DTF

1%

5%

15






ECOPETROL’S SOCIO-ECONOMIC IMPACT

COPT
~26 2021 Contribution

! i 5 / § : = ~ 4 ‘ T 3 4 o s o
, | T el Al SR = { e
’ SHAREHOLDERS!? o COMMUNITY ) EMPLOYEES*4 \ SUPPLIERS

o

+16.7 | 80.4 0.5 +5.3 3.1
- COPT CoPB COPT COPT COPT
Dividends, taxes and Dividends Social and environmental Salaries, benefits and Local contracting
royalties investment variable compensation
~ 254 thousand
+32% - +160 +3,000
Direct shareholders o : +18 OOO
National exports (crude) Municipalities benefited , Local contractors
_ T Direct employees
| 18 Million ~711,000 +55’OOO
Indirect shareholders Colombians benefited Dedicated
(Pension funds) employees?

Dividends proposal 2021: Payout 69%?3

1Excluding ISA 2COP 2,418 B accumulated dividend 2019-2021 of the minority shareholder 3 Includes ordinary dividend (59.8%) and extraordinary dividend (9.1%) on 2021 net income “Includes Ecopetrol
Business Group and four months of ISA: salaries and benefits, payroll taxes, variable remuneration, benefits, training and retirement plan. Retirees include: Ecopetrol S.A. pension and benefits.



MOVING FORWARD IN OUR TESG COMMITMENT

ENVIRONMENTAL

Emission reductions (mtCO2e)

2020 2021 2024 (e)*
' -200 ' -200 ' '
-294
-1,600
B EXisting projects
New Projects
Adherence to
1 1 2.5 Renewable ty
energy capac 1
8% energy t.org
matrix (MW)

Water Neutrality

Water reuse and freshwater capture (Mms3)

62% 65% 74%
=
55 51

40
2019 2020 2021
Freshwater capture B \Water reuse

— Reuse vs total to operate

*Reduction potential vs 2019 baseline

( SOCIAL ]
Regional development
Executed N
287 | projects 364 | projects
2021 subscribed

Economic reactivation:

AR

350}

~1,100 463 60 km +192,000
Rura}l SMEs Builtand Students
families improved

| CORPORATE GOVERNANCE |

Allies for territorial development

(&) MINAGRICULTURA

SACUDETE

Profamilia (REA

TRIF
% -05
—* 04
2019 2020 2021
Zero fatalities

Adherence to
the program

Rating increased
from 66 to 68

Transparency
and
disclosure

High standards of
corporate
governance and
independence of
BoD

Technology and innovation captured $93 MUSD in benefits

TCFD

\0\.1

S\®
’-i”'”"i‘
A 30% Club

«

Dow Jones
Sustainability Indexes

SN'CDP

Succession policy and
competencies matrix for
BoD and CEO of
Ecopetrol

BoD status including
diversity and gender
criteria

Company acknowledged
by ALAS20



ADVANCING IN OUR DECARBONIZATION GOALS

DISTRIBUTION BY TYPE OF INITIATIVE 2025

= Energy
efficiencies

L .
Flaring
Renew ables

« Fugitive emissions
reduction

DISTRIBUTION BY TYPE OF INITIATIVE 2030

R

CO, Abatement Curve
UsSD/t
>200 >
100 -+
Price of
50 4 carbon
__________ 40 USDIt
0 | |
(2] (3 ) 00 0 (7] 0 o L11]
5,0 Mt COse | 10,0 Mt COe
Cost< 40 USD/t CO.e Cost> 40 USD/t CO.e

Prioritized initiatives

= Energy efficiencies
= Flaring 9
R bl ©
enewables
o

= Fugitive emissions
reduction

= NCS

NCS: Natural Climate Solutions

. (5} , . @ CCUS - Cartagena refinery Industrial
Solar and wind pow er Heat recovery form combustion gases ! Service capture & and EOR Venting
Fugitive emissions, flaring and O Green Hydrogen in Cartagena Refinery ! _ _
venting © CCUS —Barranca Refinery capture Industrial Service | Solar and wind pow er with storage
Energy efficiency & EOR Venting |
Syngas from Biomass o CCUS - Crude and gas fields at a low/mid distance | 0 CCUS - Crude fields at a long distance
" from EOR ! from EOR

By 2030 Ecopetrol can reduce its emissions with competitive solutions below
$40/t CO,e (shadow price).

19



SUMMARY...

We delivered record financial results in 2021
 Profitable growth underpinned by TESG

* Progress in diversifying through the new energy
transmission and toll roads business (ISA)

«  Competitive returns
v" Dividend proposal 2021
COP $280 per share (16x vs 2020)
v' Efficienciesof COP 3T
v EBITDAmargin 46%
v Socio-economic contributions for~COP 26 T

« 2022 - 2024 Business Plan

Profitable production growth

Investments of ~USD 4,800 - 5,800 M/year
TESG investments of ~USD 1,400 M
Social investments for COP 1.5 T*

ROACE > 8.5% (at plan prices)
EBITDAMargin > 40%

AN N NN YN

*Includes strategic infrastructure, public services, education, sports and healthcare, and entrepreneurshipand business deve lopment projects 20
Assumptions: Brent 2022: USD 63/BI, 2023 and 2024: USD 60/Bl. Exchange rate 2022: COP 3,800: 1 USD, 2023 and 2024: COP 3,750: 1 USD.






