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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 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.
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Quarterly financial results at record highs
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Market environment enabling greater value capture

Nationwide gas demand Nationwide fuel sales* Price basket US$/BI**
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Structural drivers of our

Commercial performance Focus on value, Diversification
not volume
[ @ ([ @ ([
» Realization prices * Integrated business * Permian
* Market diversification * Maximization of « GAS + LPG
local oil throughput business

* Tactical hedges

» Competitive market
share

Cost efficiency

« Lifting cost
* Refining cash cost

e Zero-Based
Budgeting






Exploration
Delivering milestones that contribute to the Group's gas strategy
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Production

Focus on operational reactivation and profitable production

Greater operational

676 661 690 -700 activit
23.8 2458 13.3 8 19 - 5 i y
- 4-7 . o . .
15-19 7-8 «  Operational restrictions in Castilla

field were solved (+9.7 mboed in
June)

e Sl 17 rigs in 2Q21
2021 Development wells: 390-420

1Q21 Public order Operational / Subsidiaries 2Q21 Improvement of Castilla Anticipated 2021 forecast

situation projects wells decline and activity
stabilization
m Crude Gas + LPG

Gas and LPG production

145 0

Apr May
BGas O LPG*

Development of gas portfolio in
line with strategy

Gas demand reactivation
E&E agreement signed in Piedemonte with the

ANH

Progress in renewable hydrogen strategy
design

Gas and LPG social program: Connection of
886 new users in 1H21

E&E: Exploitation and Exploration

*Includes refining LPG production for sale. Does not include internal consumption of LPG as fuel gas



Progress in unconventional reservoirs

Permian (ecuu)

. A ,
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- y 5 L hoctareas | operation 1H21 production as
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net ECP pre- neto ECP post-
A | royalties 2Q21 royalties 2Q21

79¢y Q% "ZERO Routine
(0 maSY Flaring” initiative

EBITDA Margin
2020 2021 2022 2023 1H21

PPPPPPP

Environmental monitoring

CEPI 1st Territorial EIA* Environmental license Drilling FO C U S O N
Awarded Dialogue Filing
EFFICIENCIES

Environmental monitoring

. —

CEPI 1st Territorial EIA* Filing Environmental Drilling
Awarded Dialogue license
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Midstream
Intensified focus on integrity and efficiency

Transported Volume (mbd)

. . 20Q21 Impacts

« Intermittent suspension of pumping due to social

926 979 1,027 1,007 960 unrest
170 225 275 « Lower production levels
704
-0
2Q20 3Q20 4Q20 1Q21 2021 4% Crudes

m Crude Products

CONTINUOUS

EFFICIENCY and 25.3%
contribution to the Group’s EBITDA

19 CONSECUTIVE
MONTHS uwith no reversal

cycles in the Bicentenario pipeline

New TLU-2 Platform

for loading crude oil at Covefas
export port




Downstream
Stable operation and recovery of EBITDA Margin

Throughput
(mbd) 9.5 EBITDA (COP B) - EBITDA Margin (%)

8;9 8.5%
el 62 .- 6.7% __--g
4.8% 46% _.--"""

3.4%

378 360 R 979
255 . 653

a3y
20Q19 2Q20 20Q21 B4
1Q20 2Q20 3Q20 4Q20 1Q21 2Q21
=== GRM"(US/BI)

2Q21 Social unrest Impacts (Musb)

®May mJune

Crude availability 7.2 3.2 @

Impact on demand | 6.8 2.6 ® Highest quarterly EBITDA in the last 7 years

0.7
1
Logistics Costs and Expenses 0.35l

Total Impact in EBITDA 20.8

® 9.3% contribution to the Group’s EBITDA

Esenttia achieved a historical quarterly
EBITDA (COP 210 B) and monthly PP* margin
(April 539 USD/Ton)

12

*Gross Refining Margin ** Polypropylene



Cost discipline and efficiency

COPB

Lifting cost optimization and improvement

Capex;
245 « Deployment of the new operating model at
EFFICIENCIES ) opex: D Cenit
. « Continuous improvement in drilling and well
COP 1.0 T in 1H21 524 | P 9
completions
Revenues; — . . - . .
266 « Optimization in facility construction projects,
major maintenance and workovers.
- - . r 1 -
Lifting Cost Transportation cost per barrel Downstream cash cost Group’s Total Unit Cost *
3.3 3.3 35.4 34.3
8.7 8.6 S - 3.1 59 48 48 5.0 33.9 .
4.4 12.9 13.6 el 13.5
@ @ o 13.4
g :
) ) ) o
)
2018 2019 2020 1H21 2018 2019 2020 1H21 2018 2019 2020 1H21 2018 2019 2020 1H21
W Operative costs B Purchases and imports
“ L ) . and expenses
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*It includes transportation, operational costs and operating costs for this quarter. Calculated over barrels sold during the quarter
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Extraordinary results after the crisis

Net Income 1H20 vs 1H21

COPT .
Ebitda (+10.4)
\
[ |
2.9 0.1 0.05 0.4 0.9
— _ I 29 7.1 excluding
- - social unrest
8.0 0.3 _ impacts
—
0.3 6.8
]
0.2
Net Income Realization Volume Inventory  Operational Other Ebitda Non recurring FX effects  Income tax Non-recurring Net Income
1H20 Price Valuation activity costs Effects items 2021* and other** provision items 2020 1H21

net of tax***

*Non-recurring items 2021 include adjustment for FX conversion in the sale of Savia for COP 362 billion
** Includes: i) FX expense for COP 291 billion; ii) financial expense of COP 290 billion; iii) DD&A for COP 179 billion; and iv) other taxes for COP 134 billion
*** Non-recurring items 2020 include impairment for COP 931 billion and business combination for COP -1.2 trillion
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Back to the growth path

EBITDA Margin \ / EBITDA/BI \ / ROACE* \

48.1 (%) 40.2 usbBi 9.1%

\2019 2020 1H20 lHy v)m 2020 1H20 1H21/
/Net Income Break Everm / Gross debt /| EBITDA \

33.4 usb/Bi 1.8x

ng 2020 1H20 1H21/ \2019 2020 1H20 1H21/

* Return On Average Capital Employed




Progress on the investment plan execution

Second highest investment during 1H recorded for the last 5 years Main focus on the domestic value chain
Millions USD 1H21
1,392 1.373 Growth
: opportunities S57%
YTD YTD :
Integrity and
69% 3 10 A) reliability 25%
PY21 > Optimizations 804
79% 21% and research 0
Commitments
0)
with partners - 10%
1H17 1H18 1H19 1H20 1H21 % capex distribution by geography Carry
YTD: Year-to-date PY: Projected
Significant increase in capex execution foreseen for the second half of the year
Millons USD
) 1,200-1,450 3,500-4,000
I Upstream Midstream Downstream [l Corporate*
900-1,200
723
650 ]
1Q21 2Q21 3Q21 (e) 4Q21 (e) 2021 (e)
17

* Includes investment in energy transition projects



Strong growth of the underlying cash flow

35
COPT :“‘

|
.

' 1 FEPC

I I
Cash 2020* Cash flow from Capex Debt Dividends** Returns and others FX effect Cash 2H21*

operations

OCF & FCF Evolution

COPT 53 R Brent
3.5 . 2.1 | +/- 1 USD/BI

1.8 1.9 o ===

L 1.4 | 1 2.1 !

- [t —
0.6 0.5 FX
+/- 100 COP/USD

-5.0

20Q20 30Q20 4Q20 1Q21 2021 Production

+/- 5 mbd production
mOCF ®FCF TFEPC

* Cash and cash equivalents and other current and non current financial assests. ** Declared and estimated dividends to minority subsidiaries
FEPC: Fuel Price Stabilization Fund; OCF: Operative Cash Flow: FCF: Free Cash Flow

OCF & FCF Sensitivity

COPT
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TECHNOLOGY

@
USD 20,5 million in
certified benefits, as of
1H21

Cybersecurity
strengthening

Technological tools
applied to gradual
return to offices

ENVIRONMENT

[ ®
Capacity expansion
to 61 MW of San
Fernando solar park

Castilla solar park
Over 16,000 tons in CO2
emissions reduction

50 Ecoreserves by
2030

Water reuse of 72%
>36% vs 2Q20

SOCIAL

[ @
Somos Colombia rounds

+COP16,700 million in

business with MSMEs*

Social investment:

+COP245 billion as of 2024

+2,800 jobs as of 2023

180 young trainees

Increasing local purchases
of goods and services

GOVERNANCE

@ L ]
Stakeholders
Capitalism Metrics
(SCM) first report

Corporate
Sustainability
Assessment - S&P Global

Succesion policies
Board and CEO

Recomposition of 4
supporting Board
committees



Potential ISA stake acquisition

Expert advisors in each area
+30 sessions with ISA management

30 Board sessions and 32 of its
committees:

BANK LOAN

UP TO 100% OF

: : : THE PURCHASE
o Business committee — 20 sessions \ / PRICE
o Audit and risk committee — 5 sessions

o Special committee — 7 formal and 15 non-
formal sessions

3 independent valuations

ESTIMATED TIMELINE*

Expected post transaction
Gross Debt/EBITDA EG + ISA

(times)
e GOAL <25 _ .
21 2.2 2.0
2021 2022 2023

Potential improvement in a higher Brent price scenario
Expected levels may change versus final conditions of the
potential transaction and market environment in following years

Exclusivity agreement ---9

Due diligence**
Binding offer ghalad

3Q 2021

SPA*** negotiation and
execution

Potential closing



In summary...

PASSIONATE FOCUS ON COMMITMENT TO

FOR INCREASING THE COUNTRY'S

EXCELLENCE THE PACE OF SOCIO-ECONOMIC
EXECUTION REACTIVATION

* Higher Financial Results - Recovery in operations - Reliable, safe and affordable energy
Historically Reported in a towards goals set for the end
Quarter of 2021 - TESG

* Increase in investment level
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Q&A PARTICIPANTS

Alberto Consuegra
COO

Jorge Osorio
VP of Development and
Production

Walter Fabian Canova
VP of Refining and Industrial
Processes

Juan Manuel Rojas
VP for Strategy and Business
Development

Felipe Bayon
CEO

Jaime Caballero Uribe
CFO

Elsa Jeanneth Jaimes
VP of Exploration

Milena Lopez
Cenit VP of Strategy and
Finance

Pedro Manrique
Commercial and Marketing VP

Yeimy Baez
Gas VP



GLOSSARY

Acronym Definition

Bl Barrel

bped Barrels of oil equivalent per day

COPB Billion Colombian Pesos (Nine zeros)

COP M Million Colombian Pesos (Six zeros)

COPT Trillion Colombian Pesos (Twelve zeros)

FCF Free Cash flow

JV Joint Venture

Mbd Thousands of barrels per day

Mboed Thousands of barrels of oil equivalent per day
MtCO2e Million Metric tons of Carbon Dioxide equivalent
OCF Operating Cash Flow

ROACE Return on Average Capital Employed: Operating income after tax / Capital Employed. Calculated in pesos
TESG Technology, Environmental, Social and Governance
USD US dollar

USD B Billion dollars

UsSD M Million dollars



