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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, 2019 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.



Committed to life and business continuity

Gradual increase in operating activities :
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* Includes Ecopetrol S.A (Upstream and Downstream)



Unprecedented contraction with gradual recovery
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176% 171%

217 184 202 195
19 months 4 months 20 149 p 7 4
Crisis Covid-19 crisis 3 M
1
2015-2016 2020 151 =8l sl By 9% 96 92
38 63
2019 Jan Feb Mar Apr May Jun Jul Aug
Average
329
19
368 365 30 17
305 289
149 150 205 249 11 90
140 126 127 77 71 71 1 7
4 4

12 13 27 10 9 1 17 24 02 07 15 05 19 31
Feb Mar Mar Apr May Jun Jun Jun Jul Jul Jul Jul Aug Aug

Jan Feb Mar Apr May Jun Jul Aug

®m Barrancabermeja Cartagena



Financial metrics adjusted to current juncture

EBITDA
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45% 44% 46%
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Plan responds to crisis and protects pillars of 2020+ Strategy

Reserves and 8?
Production Growth =) RESERVES AND PRODUCTION GROWTH

@ Existing Fields: enhanced recovery technology and
focus in opportunities that generate the most value

@ Exploration in Colombia: drilling of +30 wells during
2020-2022

@ Unconventional: PPIi* in the MMV** program is
ongoing; optimized Permian development plan

@ International: investments in development of areas with
high potential (Brazil and Permian)

Competitiveness

and Sustainability

Strict Capital Cash Protection and

N - PROGRESS IN ENERGY TRANSITION
Discipline Cost Efficiency

@ Gas: investments in Piedemonte, Caribbean Offshore
and existing fields

@ Energy efficiency, decarbonization and renewable
energies

13

*PPIl: Comprehensive Research Pilot Projects for Unconventional Reservoirs in Colombia. *MMV: Middle Magdalena Valley



Optimized portfolio that safeguards value proposition

2%

11%

® Safe, reliable and 7%\ .;?;;f::m
prOfltab!e 1 1 ,ooo — 1 3,000 Downstream
production 80% Corporate

Cash flow
protection

STRATEGIC 80% 20%

THEMES: COLOMBIA INTERNATIONAL

gas, energy
transition and
unconventionals

@ Growth opportunities
ONSHORE OFFSHORE Reliability and integrity




Investment plan underpinned by cashflow growth

2020-2022 Cashflow
(US$ M)

Cashflow Sensitivity

US$ M

+/- 1 US$/BI 508

2020 | 1,942

5,134

+/- 100 COP/USD 497

+/- 5 MBD

Production
Initial Operating Net additional Interest Other Available _
Balance Cash debt* payment income Cash Brent FX
2020 Generation 2020 - 2022 ** 2020 38 3.743
2021 45 3.600
2022 50 3.500
8

*Includes financing raised in 2020 for US$ 3.1 B and debt repayments 2020 - 2022. ** Cash available for Capex and dividends.



Ratified commitment to

@ Reduction of

CO, 20% emissions by 2030

ESG*

DECARBONIZATION
RENEWABLE ENERGY

MW 184
Initiatives in place: 43
N .
Renewable energy portfolio: } 85
300 MW** by 2022
51
o 50 l
3% increase in energy 21
IO efficiency by 2022 Current capacity Solar Wind
Castilla solar ®  San Fernando
\ farm ® Rubiales
Zero Routine Flaring*** ™ Purchases Brisas,Yaguara and Mangos
Others

by 2030

WORLD BANK

y; Nature based solutions
“ to capture CO2

)

Approval of fugitive
emissions (CH4)
management strategy

*Technology, Environmental, Social and Governance **Installed Capacity .***Reduction in gas flaring from 45 mpcd in 2017 to 10.9 mpcd by 2022

INNOVATION AND TECHNOLOGY

INVESTMENT 2020-2022

~158

US$ M

SOCIO-ENVIRONMENTAL INVESTMENT

G COP 1.7 T
“‘ .i. .

2020- 2024

ESG REPORTNG AND DISCLOSURE

S |
Dow Jones q“CDP

Sustainability Indexes




Plan summary

TARGETS
FINANCIAL Organic Investments US$ 3,000 - 3,400 M US$ 11,000 - 13,000 M
/\ Operating Cashflow ~US$ 1,900 M US$ 11,000 M — 12,000 M
|-| ﬂ Cash Breakeven* < US$30 /Bl US$ 30 - 40 /BI
I-I— Gross Debt / EBITDA (x) <3.5x <2.5x
OPERATIONAL Production (mboed) ~700 ~700 - 720

Transported Volume (mbd) ~1,000 ~1,000 - 1,025
HE@H Throughput (mbd) 300 - 320 ~300 - 380

TESG** Decarbonization Social & Environmental Innovation and
iInvestment Technology
Ol' 1.8 - 2.ozg|ztgoze/ by COP$ 1.7 T ~US$ 158 M
2020 - 2024 2020 - 2022
BRENT 2020 2021 2022
(USS$/B) 38 45 50
*Calculated as the Brent price variation that will drive year end cash balance, after operating cash generation, capex, dividend and financing, to its minimum level, as defined by Ecopetrol. 10

**Technology, Environmental, Social and Governance. Estimated Exchange FX 2020: 3,743. 2021: 3,600. 2022: 3,500
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