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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.
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Extraordinary recovery after the crisis
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Relevant Milestones
of the Quarter
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Shareholders Meeting
100% Virtual
COP 17 Dividend / Share
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Successful Commercial Strategy
continues to enable new
export destinations

Due Diligence Process Progress
for possible acquisition of
controlling interest in ISA
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REDUCTION

> 25% vs. 2019

scope 1 & 2
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INITIATIVES

Reduction of fugitive
emissions, venting, and
flaring

Energy efficiency
Renewable energies (solar,
wind, geothermal and
biomass)

Hydrogen initiatives

Natural climate solutions

Carbon Capture, Usage and
Sequestration

Energy storage in batteries



Making progress towards the energy transition

COMPETITIVENESS

Efficiencies
COP 263.7B

Co

Digital Benefits
UsD 12 M

* ISMR: Integrated Sustainable Management Report

DIVERSIFICATION

L4
Transmission Sector Entry

Offer to acquire controlling stake
in ISA
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Hydrogen Strategy
First Molecule
Production 2022 - 2025

Net Zero Emissions
2050 Commitment
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Solar Parks
San Fernando: 46% Progress
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Flaring Reduction
52%: 2017 - 2020

Cecilia Maria Vélez White
Appointment in BoD

X
e
BoD Special Committee
ISA’s Valuation

= 4
SASB, TCFD and SCM
Publication in ISMR* and 20F






Exploration

Increased asset contribution

Exploratory
wells completed
drilling phase

Production

+39% vs 1Q20

Discoveries
delineation
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. Under drilling @ Oil Discovery well
© O Drilled in 2020 Appraisal phase
@ Drilled in 2021 Dry

Wl
b @ Commercial viability process

(1) Well abandoned due to technical problems, failed to reach the section of interest..
(2) Flamencos-2 and El Nifio-1 wells were drilled in 2020, declared successful in 2021.
(3) Est SN-8 well is a study well that does not prove the presence of hydrocarbons.
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Production

Robust value generation amidst operational challenges
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Current Forecast

Projected
694 Number 91 wells 39_0.
of wells* range 420
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3Q20 4Q20 1Q21
= Gas +LPG 1Q21 Production Castilla Anticipated activity Improvement of 2021 forecast
wells decline and
stabilization
27%
i 18% RISKS
= Near-term gas demand (COVID-19 3rd
wave)
Contribution to the - . .
Group’s EBITDA = Water restrictions in Quifa
3Q20 4Q20 1Q21

* Number of development wells drilled and completed
** Corresponds to the contribution of the upstream segment (Exploration + Production)



Production
Development of gas portfolio in line with strategy

Greenhouse Gas Emissions
Reduction
9]

Contribution to Gas and LPG Iﬁ\ Reduction of 88.980 tCO2e

Upstream EBITDA EBITDA
Margin Margin

Hydrogen Strategy Definition

Key Projects Progress

* Development wells and maturing prospects in - Pilots

Piedemonte /-\: - Public Policy and regulations

» Drilling activities in Liria YW12 Suppliers and partners

PP . . M- -  Commercialization to third parties
* Delimitation of discoveries and
extensive tests with Hocol  The Group and country’s roadmaps

10



Production
Progress in the development of unconventionals reservoirs

KALE PROJECT PERMIAN
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Spud to Rig Release 9.7 days 9.25 days
Average time per well 14 days 12.2 days
Pumping per day 1962 ft per day 1975 ft per day
Pumping hours per day 19.7 hours 22.3 hours

(completion operations)




Midstream
Continued focus on reliability and efficiency

TRANSPORTED VOLUME (mbd)

1,136

Approval of the General Attorney’s
1,007 Office to the settlement agreement
between Cenit and Frontera

16 consecutive months with no

—

-t

c—a
:[[E ”I reversal cycles in the Bicentenario
pipeline

New Operational Model of Cenit

1,027
979
926

3Q20 4Q20 1Q21

m Crude mOil products

Crude oil volumetric X Pipeline Network _ |

k trend aligned with 6J Expansion Plan (MME)
domestic production X 8 projects

Contribution to the

Group’s EBITDA



Downstream
Performance exceeds pre-pandemic levels

EBITDA (COP B)
THROUGHPUT (mbd)
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SALES VOLUME OF REFINED PRODUCTS (mbd)

262 256 262
GRM* and throughput 29 211 :
levels higher than 2020 S
8.0% 9 S 150 115 119
Demand of refined products largely = 0
Contribution to recovered 84
’ . 115 126 124
th:;;?l;':s Best segment EBITDA in the last 5 62 -
quarters
1Q20 2020 3020 4020 1021
m Gasoline = Diesel Jet 13

* Gross Refining Margin



Cost trends reflect focus on efficiencies

Group’s Total Unit Cost **

Group’s Operative Costs and Expenses* 32.7 312 32.6
24.5
13.1 212
S )
2 é 11.7
S 2,694 2.349 o 19.6
9.5
1Q20 2Q20 3Q20 4Q20 1Q21 1Q20 2Q20 3Q20 4Q20 1Q21
®m Purchases and imports m Operative costs and expenses

/ Lifting Cost \ / Dilution Cost \ /Transportation cost per barrel\ / Downstream cash cost \

3.7
35 58
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= m @29 3.0 T 45 4.3
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on 2020 3Q20 4Q20 1Q21 QZO 2Q20 3Q20 4Q20 1Q \\20 2020 3Q20 4Q20 1Q21 1Q20 2Q20 3Q20 4Q20 1%/
* Costs and operational expenses without depreciation and amortization, taxes or purchases and imports of crude and oil products 14

** [t includes transportation, operational costs and operating costs for this quarter. Calculated over barrels sold during the quarter
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First quarter captures benefit of improved price environment

Net Income 1Q20 vs 1Q21 Net Income 4Q20 vs 1Q21

COPT
COPT 0.2 0.4
39 mm
04 04 . 0.3
20 M W o9, - m o
. 2.8excluding
. non-recurring |
events**
3.1 3.1
0.9 1.1
0.7
0.1
[ ]
Net Income Net 2020 LT NetlIncome EBITDA Non FX expense Income tax Net Income Net Income EBITDA DD&A LT Impairment FX and Income tax Net Income
1Q20 Impairment 1Q20 without recurring* and others**  provision 1Q21 4Q20 net of taxes financial provision 1Q21
Impairment expenses

*  Non-recurring, before taxes, of COP 364 billion due to currency conversion adjustments in the sale of Savia.
** Includes: i) COP 230 billion in FX expense; ii) COP 121 billion of financial expense ; iii) DD&A for COP 72 billion; and iv) Non-Controlling Interest (positive) for COP 55 billion. 16
*** No recurring, net of taxes, of COP 271 billion (Savia adjustment).



Strengthened financial indicators

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

47.6% 37.9 usb/Bi 6.1%

47.6
6.1
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/ Net Income Break Eveh / Gross Debt / EBITDA\

33.4 usbp/BI 2.5
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* Return On Average Capital Employed



Investment Plan execution IS on track

Execution consistent with 1Q’s seasonality

USD M I Upstream Midstream Downstream [} Corporate*
5.000
1,200-1,400 3,500-4,000
4.000
3.000 900-1,100
2.000 750-900
1.000 650
]
0
1Q21 2Q21 (e) 3Q21 (e) 4Q21 (e) 2021 (e)

* Includes investment in energy transition projects

One of the largest 1Q executions in the last 5 years

UsSb M
_ _ 940
Commitments with partners — Carry*

I Organic

647

407

312

2017 2018 2019 2020

* Commitments with partners mainly related to Gato do Mato in 2020; to Permian in 2021

650

2021

Main focus on domestic chain growth

65%

81%

1Q21

35%

19%

PY21

4

Growth
opportunities

Integrity and
reliability

Optimizations
and research

Commitments
with partners -
Carry

61%

21%

9%

9%



Investment supported by internal cash flow generation

FCF & OCF Trend

26 3:5 2.9

18 1.9
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-5.0
— 1Q20 2Q20 3Q20 4Q20 1Q21

COPT

0.6

8.1

FCF & OCF Sensitivity

+/- 1 USD/BI

Cash 2020* Cash flow from Capex Debt Dividends Returns and Cash )
operations others 1T21* +/- 5 mbd production

* Declared and estimated dividends to minority subsidiaries. FCF: Free Cash Flow. OCF: Operating Cash Flow



In summary...
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Robust start to the 2021 - 2023

Business Plan
Results above our expectations

Concrete steps in the Ecopetrol

Group’s energy transition

Decarbonization Plan, TCFD - SASB, Progress in Due
Diligence of ISA

Commitment to life as the highest
priority

Employees safety and social investment “Apoyo Pais” / COVID-19
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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

Jorge Calvache
VP of Exploration

Milena Lopez
Strategy and Finance
VP - Cenit

Pedro Manrique
VP Commercial and Marketing

Yeimy Baez
Gas VP



USAMOS NUESTRAENERGIA PARA

CONSTRUIR UNA EMPRESA Y UN PAIS

DE T0D0S,PARATODOS
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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



