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US$1,200,000,000 8.625% Notes due 2029
US$300,000,000 8.875% Notes due 2033

The US$1,200,000,000 8.625% notes due 2029 (the “2029 Notes™) and the US$300,000,000 8.875% notes due 2033 (the “2033 Notes™) (each a
“series” and collectively, the “notes”) will constitute our general senior, unsecured and unsubordinated obligations and will rank pari passu, without any
preferences among themselves, with all of our other present and future senior, unsecured and unsubordinated obligations that constitute our External
Indebtedness (as defined in the accompanying prospectus). Although we are 88.49% owned by the Republic of Colombia, or the “Nation”, the Nation is not
liable for our obligations under the notes. The notes will be issued only in registered form in minimum denominations of US$1,000 and integral multiples of
US$1,000 in excess thereof.

The 2029 Notes will mature on January 19, 2029 and will bear interest at the rate of 8.625% per annum. Interest on the 2029 Notes will be payable
on January 19 and July 19 of each year, beginning on January 19, 2024. The 2033 Notes will constitute a further issuance of and be fully fungible with the
outstanding 8.875% Notes due 2033, which were issued on January 13, 2023 in the principal amount of US$2,000,000,000. We may redeem any of the notes,
in whole or in part, at any time or from time to time prior to their maturity, at the redemption prices set forth in “Description of the Notes—Optional
Redemption”. Upon the occurrence of a change of control repurchase event as set forth in “Description of the Notes—Certain Covenants—Repurchase of
Notes upon a Change of Control Repurchase Event”, we will be required to offer to repurchase the notes from holders at the repurchase price described
herein.

We intend to apply to have the notes approved for listing on the New York Stock Exchange, or the “NYSE”.
Investing in the notes involves risks. See the “Risk Factors” sections of our Annual Report on Form 20-F for the fiscal year ended

December 31, 2022 (our “2022 Annual Report”), filed on March 29, 2023 with the Securities and Exchange Commission (the “SEC”), and beginning
on page S-10 of this prospectus supplement.

Per Note Total
%

Initial price to the public :

2029 Notes® 99.993% US$ 1,199,916,000

2033 Notes® 99.208% US$297,106,291.67
Underwriting discount:

2029 Notes 0.150% US$ 1,800,000

2033 Notes 0.140% US$ 420,000
Proceeds, before expenses, to Ecopetrol:

2029 Notes 99.843% USS$ 1,198,116,000

2033 Notes 99.068% US$296,686,291.67

(1) Plus accrued interest, if any, from July 6, 2023, if settlement occurs after that date.

(2) Minus interest accruing from, and including, July 6, 2023, to, but excluding, July 13, 2023 in the amount of US$517,708.33, plus accrued interest, if any,
subsequent to July 13, 2023, if settlement occurs after that date.

Neither the SEC nor any state securities commission has approved or disapproved of the notes or determined if this prospectus supplement or the
accompanying prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The notes will not be authorized by the Colombian Superintendency of Finance (Superintendencia Financiera de Colombia or the “SFC” by its
acronym in Spanish) and will not be registered under the Colombian National Registry of Securities and Issuers (Registro Nacional de Valores y Emisores) or
the Colombian Stock Exchange (Bolsa de Valores de Colombia or the “BVC” by its acronym in Spanish), and, accordingly, the notes will not be offered or
sold to persons in Colombia except in circumstances which do not result in a public offering under Colombian law and in compliance with Part 4 of Decree
2555 0f 2010.

The underwriters expect that the notes will be ready for delivery only in book-entry form through the facilities of The Depository Trust Company
for the accounts of its participants, including Euroclear Bank S.A./N.V., as operator of the Euroclear System, and Clearstream Banking, société anonyme,
against payment in New York, New York on or about July 6, 2023.

Joint Book-Running Managers



J.P. Morgan Scotiabank SMBC Nikko

The date of this prospectus supplement is June 28, 2023.
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ABOUT THIS PROSPECTUS SUPPLEMENT

This document is divided in two parts. The first is this prospectus supplement, which describes the specific terms of this offering. The second part,
the accompanying prospectus, gives more general information, some of which may not apply to this offering. This prospectus supplement also adds to,
updates and changes information contained in the accompanying prospectus. If the description of the offering varies between this prospectus supplement and
the accompanying prospectus, you should rely on the information in this prospectus supplement. The accompanying prospectus is part of a shelf registration
statement that we filed with the SEC on May 28, 2021. Under the shelf registration process, from time to time, we may offer and sell debt securities,
guaranteed debt securities, ordinary shares or preferred shares, or any combination thereof, in one or more offerings.

In this prospectus supplement we use the terms “Ecopetrol,” “Ecopetrol Group,” the “Company,” “we,” “us,” and “our” and similar words to refer
to Ecopetrol S.A., a Colombian mixed economy company, and its consolidated subsidiaries, unless the context requires otherwise. References to “securities”
include any security that we might offer under this prospectus supplement and the accompanying prospectus. References to “US$”, “$” and “U.S. dollars”
are to United States dollars. References to “COP$” and “pesos” are to Colombian pesos.

We have not authorized anyone to provide any information or to make any representation other than those contained or incorporated by reference in
this prospectus supplement, the accompanying prospectus or in any free writing prospectus that we have prepared. We take no responsibility for, and can
provide no assurance as to the reliability of, any other information that others may give you. We are not making an offer of these securities in any jurisdiction
where the offer is not permitted. You should not assume that the information contained in this prospectus supplement, the accompanying prospectus, the
documents incorporated by reference herein or in any free writing prospectus is accurate as of any date other than the respective dates of such documents.
Our business, financial condition, results of operations and prospects may have changed since such dates.

THE NOTES ARE NOT INTENDED TO BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO AND SHOULD NOT BE
OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO ANY RETAIL INVESTOR IN THE EUROPEAN ECONOMIC AREA (“EEA”).
FOR THESE PURPOSES, A RETAIL INVESTOR MEANS A PERSON WHO IS ONE (OR MORE) OF: (I) A RETAIL CLIENT AS DEFINED
IN POINT (11) OF ARTICLE 4(1) OF DIRECTIVE 2014/65/EU, AS AMENDED (“MIFID II”’); (II) A CUSTOMER WITHIN THE MEANING OF
DIRECTIVE 2002/92/EC, AS AMENDED, WHERE THAT CUSTOMER WOULD NOT QUALIFY AS A PROFESSIONAL CLIENT AS
DEFINED IN POINT (10) OF ARTICLE 4(1) OF MIFID II; OR (III) NOT A QUALIFIED INVESTOR AS DEFINED IN DIRECTIVE
2003/71/EC, AS AMENDED. CONSEQUENTLY, NO KEY INFORMATION DOCUMENT REQUIRED BY REGULATION (EU) NO 1286/2014
(AS AMENDED, THE “EU PRIIPS REGULATION”) FOR OFFERING OR SELLING THE NOTES OR OTHERWISE MAKING THEM
AVAILABLE TO RETAIL INVESTORS IN THE EEA HAS BEEN PREPARED AND THEREFORE OFFERING OR SELLING THE NOTES OR
OTHERWISE MAKING THEM AVAILABLE TO ANY RETAIL INVESTOR IN THE EEA MAY BE UNLAWFUL UNDER THE EU PRIIPS
REGULATION.

THE NOTES ARE NOT INTENDED TO BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO AND SHOULD NOT BE
OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO ANY RETAIL INVESTOR IN THE UNITED KINGDOM (THE “UK”). FOR
THESE PURPOSES, A RETAIL INVESTOR IN THE UK MEANS A PERSON WHO IS ONE (OR MORE) OF: (I) A RETAIL CLIENT AS
DEFINED IN POINT (8) OF ARTICLE 2 OF REGULATION (EU) NO 2017/565 AS IT FORMS PART OF DOMESTIC LAW BY VIRTUE OF
THE EUROPEAN UNION (WITHDRAWAL) ACT 2018 (THE “EUWA”); (II) A CUSTOMER WITHIN THE MEANING OF THE PROVISIONS
OF THE FINANCIAL SERVICES AND MARKETS ACT 2000 (THE “FSMA”) AND ANY RULES OR REGULATIONS MADE UNDER THE
FSMA TO IMPLEMENT DIRECTIVE (EU) 2016/97, WHERE THAT CUSTOMER WOULD NOT QUALIFY AS A PROFESSIONAL CLIENT,
AS DEFINED IN POINT (8) OF ARTICLE 2(1) OF REGULATION (EU) NO 600/2014 AS IT FORMS PART OF UK DOMESTIC LAW BY
VIRTUE OF THE EUWA; OR (III) NOT A QUALIFIED INVESTOR AS DEFINED IN ARTICLE 2 OF THE PROSPECTUS REGULATION AS
IT FORMS PART OF DOMESTIC LAW BY VIRTUE OF THE EUWA (“UK PROSPECTUS REGULATION”). CONSEQUENTLY, NO KEY
INFORMATION DOCUMENT REQUIRED BY THE PRIIPS REGULATION AS IT FORMS PART OF UK DOMESTIC LAW BY VIRTUE OF
THE EUWA (THE “UK PRIIPS REGULATION”) FOR OFFERING OR SELLING THE NOTES OR OTHERWISE MAKING THEM
AVAILABLE TO RETAIL INVESTORS IN THE UK UNITED KINGDOM HAS BEEN PREPARED AND THEREFORE OFFERING OR
SELLING THE NOTES OR OTHERWISE MAKING THEM AVAILABLE TO ANY RETAIL INVESTOR IN THE UK UNITED KINGDOM
MAY BE UNLAWFUL UNDER THE UK PRIIPS REGULATION.

Some of the market and industry data contained or incorporated by reference in this prospectus supplement are based on independent industry
publications or other publicly available information, while other information is based on internal studies. Although we believe that these independent sources
and our internal data are reliable as of their respective dates, the information contained in them has not been independently verified. As a result, you should
be aware that the market and industry data contained in this prospectus supplement, and beliefs and estimates based on such data, may not be reliable.
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein and therein contain both historical
and forward-looking statements. All statements that are not based on historical fact are, or may be deemed to be, forward-looking statements. Forward-
looking statements are not guarantees of future performance and reflect our current expectations concerning future results, events, objectives, plans and goals
and involve known and unknown risks, uncertainties and other factors that are difficult to predict and which may cause our actual results, performance or
achievements to differ. These risks, uncertainties and other factors include, among others: changes in international crude oil and gas prices, our exploration
and production activities, including drilling; import and export activities; our liquidity, cash flow and sources of funding; the results of our electric power
transmission and toll roads activities through our subsidiary, Interconexion Eléctrica S.A. E.S.P. (“ISA”); our ability to integrate ISA’s operations; our
projected and targeted capital expenditures and other cost commitments and revenues; dates by which certain areas will be developed or will come on-
stream; future growth and development of the energy industry and its transition onto lower carbon sources of energy; general economic and business
conditions, including increased and prolongued inflation in Colombia and worldwide, volatility in crude oil and other commodity prices, refining margins
and prevailing exchange rates; competition; our ability to obtain financing; our ability to find, acquire or gain access to additional reserves and our ability to
develop existing reserves; uncertainties inherent in making estimates of our reserves; the modification, adjustment or reduction of tariffs, rates or fees
charged by the electricity transmission businesses in the countries where they operate; significant political, economic and social developments in Colombia
and other countries where we do business; natural disasters, pandemics and other public health events, including the coronavirus (“COVID-19”) pandemic;
the continued Russian invasion of Ukraine; other military operations, terrorist acts, wars or embargoes; regulatory developments, including regulations
related to climate change; receipt of government approvals and licenses; technical difficulties; and other factors described in our press releases and filings
with the SEC, including our 2022 Annual Report and in the section entitled “Risk Factors” beginning on page S-10 of this prospectus supplement. The
forward-looking statements included or incorporated by reference in this prospectus supplement and the accompanying prospectus are qualified in their
entirety by this cautionary statement and are made only as of the dates of the respective documents. We do not have any obligation to publicly update or
revise any forward-looking statements to reflect subsequent events or circumstances or for any other reason. Accordingly, undue reliance should not be
placed on forward-looking statements.

OTHER INFORMATION

Our financial information as of December 31, 2022 presented in this prospectus supplement has been prepared in accordance with International
Financial Reporting Standards (“IFRS”) as issued by the International Accounting Standards Board (“IASB”). The unaudited interim condensed consolidated
financial statements for the three-month periods ended March 31, 2023 and 2022 and as of March 31, 2023 were prepared in accordance with the principles
and accounting standards and financial information accepted in Colombia (“Colombian IFRS”), which is based on IFRS and its interpretations, as issued by
the IASB and other applicable legal provisions for entities supervised or controlled by the National Accounting Office (Contaduria General de la Nacion),
which may differ in some respects from those established by other Governmental control bodies.
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SUMMARY

This section summarizes key information contained elsewhere, or incorporated by reference, in this prospectus supplement and the
accompanying prospectus and is qualified in its entirety by the more detailed information and financial statements included elsewhere, or
incorporated by reference, in this prospectus supplement and the accompanying prospectus. You should carefully review the entire prospectus
supplement, including the risk factors, the financial statements and the notes related thereto, the unaudited pro forma condensed combined
financial statements included herein and the other documents incorporated by reference in this prospectus supplement and the accompanying
prospectus, before making an investment decision. Summaries in this prospectus supplement and the accompanying prospectus of certain
documents that are filed as exhibits to the registration statement of which this prospectus supplement is a part are qualified in their entirety by
reference to such documents.

Overview

We are the largest company in Colombia and one of the most relevant integrated energy companies in Latin America, with a presence primarily in
Colombia and activities in the United States (U.S. Gulf of Mexico and Permian Basin), Brazil, Mexico, Peru, Chile and Bolivia. In Colombia, we
are responsible for more than 60% of the hydrocarbon production, transportation, logistics, and hydrocarbon refining systems, and hold a leading
position in the petrochemicals and gas distribution segment. Through ISA, we have a strong position in the electric power transmission business,
toll roads and telecommunications sectors throughout Latin America. The Nation currently owns 88.49% of our voting capital stock. We are among
the world’s largest public companies, ranking 296 on the Forbes 2022 Global 2000 Ranking, and the largest Colombian company in this ranking.

Our address is Carrera 13 No. 36-24 Bogota, Colombia and our telephone number is +57 310 315 8600. Our website is www.ecopetrol.com.co.
Information included on or accessible through our website does not constitute a part of this prospectus supplement or the accompanying prospectus.

See the “Our Corporate Strategy” and “Our Business Overview” sections of our 2022 Annual Report, filed on March 29, 2023 with the SEC, for
further information about us.

Recent Developments
Management

On March 30, 2023, Ecopetrol’s shareholders assembled in the General Shareholders’ Meeting (the “Meeting”) which approved the election of the
Company’s Board of Directors, which is now comprised of the following members: Moénica de Grieff Lindo and Gonzalo Hernandez Jimenez as
non-independent representatives; and Saul Kattan, Claudia Gonzalez, Gabriel Cabrera, Luis Alberto Zuleta, Esteban Piedrahita, Sandra Ospina and
Juan José Echavarria, as independent representatives.

At the Meeting, the Company’s shareholders also approved, among others, the following proposals:
1) The distribution of ordinary dividends of COP$487 per share and extraordinary dividends of COP$106 per share; and

(i1) The appointment of Ernst & Young Audit S.A.S. as the Company’s external auditor for the remainder of the 2021-2025 period.

On March 31, 2023, Ecopetrol’s Directors assembled in a Board of Directors meeting and approved the composition of its committees as follows:
(1) the Audit and Risk Committee comprised of Luis Alberto Zuleta (President), Juan José Echavarria, Sandra Ospina and Claudia Gonzalez; the
New Business Committee comprised of Saul Kattan (President), Esteban Piedrahita, Gonzalo Hernandez, Mauricio Cabrera, Sandra Ospina,
Monica de Greiff and Claudia Gonzalez; (ii) the Corporate Governance and Sustainability Committee comprised of Esteban Piedrahita (President),
Gonzalo Hernandez, Moénica de Greiff, Claudia Gonzalez, Luis Alberto Zuleta and Juan José Echavarria; (iii) the Remuneration, Nomination and
Culture Committee comprised of Mauricio Cabrera (President), Monica de Greiff, Saul Katta and Juan José Echavarria; (iv) HSE Committee
comprised of Sandra Ospina (President), Claudia Gonzalez, Luis Alberto Zuleta, Monica de Greiff and Mauricio Cabrera; and (v) Technology and
Innovation Committee comprised of Saul Kattan (President), Esteban Piedrahita and Sandra Ospina. The names and biographies of the members of
each of these committees have been included in our 2022 Annual Report and the Form 6-K furnished to the SEC on April 3, 2023, both of which
are also incorporated by reference into this prospectus supplement.




Also on March 31, 2023, Felipe Bayon Pardo stepped down from his role as CEO of the Company. Our Board of Directors, in session on April
11, 2023, appointed Ricardo Roa Barragan as CEO of the Company, who took office on April 24, 2023. The evaluation and selection process of
candidates was carried out with the support of the Compensation, Nomination and Culture Committee of the Board of Directors of the Company
and was accompanied by an international headhunting firm specialized in recruitment of senior executives. The appointment took place after a
rigorous analysis of the proposed candidates, in accordance with the Company’s Chairman's Succession Policy and other applicable regulations.

On May 10, 2023, the Colombian Ministry of Finance and Public Credit authorized Ecopetrol to execute a credit agreement for up to US$400
million, as part of its comprehensive debt management strategy. The loan was entered into on May 15, 2023 with Banco Bilbao Vizcaya Argentaria,
S.A. New York Branch and MUFG Bank LTD, each participating with an amount equal to US$250 million and US$150 million, respectively. The
loan was disbursed on May 16, 2023. Some of the main terms of the credit agreement are (i) a five years tenor, (ii) full principal payable at maturity
and (iii) a variable interest rate previously agreed between the parties.

Legal Proceedings and Related Matters — Reficar Investigations

On March 8, 2016, Refineria de Cartagena, S.A.S. (“Reficar”), a wholly owned subsidiary of Ecopetrol, filed a Request for Arbitration before the
International Chamber of Commerce (the “ICC”), against Chicago Bridge & Iron Company N.V., CB&I (UK) Limited, and CBI Colombiana S.A.
(jointly “CB&I”) concerning a dispute related to the engineering, procurement and construction contract (“EPC contract”) entered into by and
between Reficar and CB&I for the expansion of the Cartagena refinery in Cartagena, Colombia. Reficar is the claimant in the ICC arbitration and
seeks no less than US$2 billion in damages plus lost profits.

On May 25, 2016, CB&I filed its Answer to the Request for Arbitration and Counterclaim for approximately US$106 million and COP$324,052
million. On June 27, 2016, Reficar filed its reply to CB&I’s counterclaim denying and disputing CB&I’s claims and relief requested by CB&I. On
April 28, 2017, CB&I submitted its Statement of Counterclaim increasing its claims to approximately US$116 million and COP$387,558 million.
On March 16, 2018, CB&I submitted its Exhaustive Statement of Counterclaim further increasing its claims to approximately US$129 million and
COP$432,303 million (including in each case interest), and also filed its Exhaustive Statement of Defense to Reficar’s claims. On this same date,
Reficar filed its Exhaustive Statement of Claim seeking, among others, US$139 million for provisionally paid invoices under the Memorandum of
Agreement (“MOA”) and Project Invoicing Procedure (“PIP”) Agreements and the EPC Contract.

On June 28, 2019, CB&I submitted its Reply to the Non-Exhaustive Statement of Defense to Counterclaim increasing its claims to approximately
US$137 million and COP$503,241 million (including in each case interest, respectively). On this same date, Reficar filed its Reply to CB&I’s Non-
Exhaustive Statement of Defense and its Exhaustive Statement of Defense to CB&I’s counterclaim, updating its claim for provisionally paid
invoices under the MOA and PIP Agreements and the EPC Contract to approximately US$137 million.

Between May 17, 2021, and June 16, 2021, the first two blocks of the merits hearing took place. On June 16, 2021, the Tribunal ordered the parties
to submit two post-hearing briefs, the first one on October 15, 2021, and the second one on November 5, 2021. Additionally, the Tribunal scheduled
the hearing for the parties to present their closing arguments on November 18 and 19, 2021.

The post-hearing briefs were submitted on October 22, 2021, and November 10, 2021, respectively and on November 18, 2021, the parties
presented their closing arguments.

Later, on December 20, 2021, Reficar filed its Statement on Costs, and on February 11, 2022, CB&I filed its Statement on Costs.
On June 7, 2023, in a unanimous decision against CB&I, the Tribunal awarded Reficar a payment of more than US$1 billion plus accrued interests

from December 31, 2015 and dismissed CB&I’s claims for approximately US$400 million. The decision of the Tribunal may be subject to
corrections and clarifications at the request of the parties; however, no such request has been submitted to date.
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THE OFFERING

The following is a brief summary of certain terms of the notes. For a more complete description of the terms of the notes, including the
covenants and events of default contained in the indenture, see “Description of the Notes” in this prospectus supplement and “Description of the
Debt Securities” in the accompanying prospectus.

Issuer
The 2029 Notes

The 2033 Notes

Maturity

Interest

Interest Payment Dates

Repurchase of Notes upon a Change of
Control Repurchase Event

Optional Redemption

Ecopetrol S.A.
US$1,200,000,000 aggregate principal amount of 8.625% notes due January 19, 2029.

US$300,000,000 aggregate principal amount of 8.875% notes due January 13, 2033. The 2033 Notes
offered hereby are an additional issuance of, will be fully fungible with, rank equally with and form a
single series with the US$2,000,000,000 of our 8.875% notes due 2033 initially issued on January 13,
2023.

For the 2029 Notes: January 19, 2029.
For the 2033 Notes: January 13, 2033.

The 2029 Notes will bear interest from July 6, 2023, the date of original issuance of the 2029 Notes at
the rate of 8.625% per annum, payable semiannually in arrears on each interest payment date.

The 2033 Notes bear interest from January 13, 2023, the date of original issuance of the 8.875% notes
due 2033 at the rate of 8.875% per annum, payable semiannually in arrears on each interest payment
date.

For the 2029 Notes: January 19 and July 19, of each year, commencing on January 19, 2024. For the
2033 Notes: January 13 and July 13 of each year, commencing on January 13, 2024.

We are required to make an offer to purchase all or any portion of notes outstanding held by holders
upon the occurrence of a Change of Control Repurchase Event (as defined in “Description of the Debt
Securities” in the accompanying prospectus) at a purchase price in cash equal to 101% of the principal
amount of the notes so purchased, plus accrued and unpaid interest thereon and any Additional
Amounts (as defined below) to but excluding the date of such purchase. See “Description of the Notes
—Certain Covenants—Repurchase of Notes upon a Change of Control Repurchase Event” and “Risk
Factors—Risk factors related to the notes—We may not be able to repurchase the notes upon a change
of control repurchase event”.

At any time prior to December 19, 2028 (one month prior to the maturity date of the 2029 Notes, the
“2029 Notes Par Call Date™), at our option, we may redeem any of the 2029 Notes, in whole or in part,
at any time and from time to time, at a redemption price equal to the greater of (1) (a) the sum of the
present values of the remaining scheduled payments of principal and interest thereon discounted to the
redemption date (assuming the notes matured on the 2029 Notes Par Call Date) on a semi-annual basis
(assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate plus 50 basis
points, less (b) interest accrued to the date of redemption, and (2) 100% of the principal amount of the
2029 Notes to be redeemed, plus accrued and unpaid interest thereon to the redemption date.

At any time prior to October 13, 2032 (three months prior to the maturity date of the 2033 Notes, the
“2033 Notes Par Call Date”), at our option, we may redeem any of the 2033 Notes, in whole or in part,
at any time and from time to time, at a redemption price equal to the greater of (1) (a) the sum of the
present values of the remaining scheduled payments of principal and interest thereon discounted to the
redemption date (assuming the 2033 Notes matured on the 2033 Notes Par Call Date) on a semi-annual
basis (assuming a 360-day year consisting of twelve 30-day months) at the Treasury Rate plus 50 basis
points, less (b) interest accrued to the date of redemption, and (2) 100% of the principal amount of the
2033 Notes to be redeemed, plus accrued and unpaid interest thereon to the redemption date.

On or after the applicable Par Call Date, we may redeem any of the 2029 Notes or the 2033 Notes, as
the case may be, from time to time, at a redemption price equal to 100% of the principal amount of the
2029 Notes or the 2033 Notes being redeemed, plus, in each case, accrued and unpaid interest thereon
to the applicable redemption date. See “Description of the Notes—Optional Redemption.”




Withholding Tax Redemption

Ranking

Use of Proceeds

Further Issues

Denomination and Form

Taxation

Trustee

Listing

In the event that, as a result of certain changes in law affecting Colombia or any political subdivision or
taxing authority thereof or therein, we become obliged to pay Additional Amounts, the notes will be
redeemable, as a whole but not in part, at our option at any time at 100% of their principal amount plus
accrued and unpaid interest, if any. See “Description of the Notes—Optional Redemption—
Withholding Tax Redemption”.

The notes will constitute our general senior, unsecured and unsubordinated obligations and will rank
pari passu, without any preferences among themselves, with all of our other present and future senior,
unsecured and unsubordinated obligations that constitute our External Indebtedness (as defined in
“Description of the Debt Securities” in the accompanying prospectus). As of December 31, 2022, we
had indebtedness of COP$115,134,839 million, all of which was unsecured debt, which we recognize
in our consolidated financial statements at its amortized cost, which corresponds to the present value of
cash flows, discounted at the effective interest rate.

We expect the net proceeds from the sale of the notes will be approximately US$1,494,802,291.67
(after giving effect to underwriters’ discounts but before expenses). We intend to use the net proceeds
of this offering to (i) finance our 2021-2023 investment plan; and/or (ii) finance expenditures outside
our 2021-2023 investment plan.

The 2033 Notes will constitute a further issuance of and be fully fungible with the outstanding 8.875%
Notes due 2033, which were initially issued on January 13, 2023 in the principal amount of
US$2,000,000,000.

We may from time to time, without notice to or the consent of the holders of the notes, create and issue
additional debt securities having the same terms (except for the issue date, the public offering price and
the first interest payment date) and ranking equally and ratably with any series of the notes offered
hereby in all respects, as described under “Description of the Notes—General”. Any additional debt
securities having such similar terms, together with its corresponding series of the notes offered hereby,
will constitute a single series of securities under the indenture.

We will issue the notes in the form of one or more fully registered global notes registered in the name
of a nominee of The Depository Trust Company (“DTC”). Beneficial interests in the notes will be
represented through book-entry accounts of financial institutions acting on behalf of beneficial owners
as direct and indirect participants in DTC. Clearstream Banking, société anonyme and Euroclear Bank,
S.A./ N.V,, as operator of the Euroclear System, will hold interests on behalf of their participants
through their respective U.S. depositaries, which in turn will hold such interests in accounts as
participants of DTC. Except in the limited circumstances described in this prospectus supplement,
owners of beneficial interests in the notes will not be entitled to have notes registered in their names,
will not receive or be entitled to receive notes in definitive form and will not be considered holders of
notes under the indenture. The notes will be issued only in minimum denominations of US$1,000 and
integral multiples of US$1,000 in excess thereof.

For a summary of certain United States federal tax and Colombian tax considerations relating to the
purchase, ownership and disposition of the notes, see “Taxation—U.S. Federal Income Tax
Considerations” and “Taxation—Certain Colombian Tax Considerations”, respectively.

The Bank of New York Mellon.

We intend to have the notes approved for listing on the NYSE.




Governing Law

Risk Factors

New York.

Investing in the notes involves risks. See the “Risk Factors” sections of our 2022 Annual Report and
beginning on page S-10 of this prospectus supplement, and other information included or incorporated
by reference in this prospectus supplement for a description of certain risks you should consider before
investing in the notes.




SUMMARY SELECTED FINANCIAL AND OPERATING DATA

The following table sets forth, for the periods and at the dates indicated, our summary historical financial data, which have been derived
from our consolidated financial statements presented in Colombian pesos. The information included below and elsewhere in this prospectus
supplement is not necessarily indicative of our future performance. The tables set forth below are derived from, and should be read in conjunction
with, our consolidated financial statements as of December 31, 2022, 2021 and 2020, and the accompanying notes included in the annual report on
Form 20-F filed with the SEC on March 29, 2023 and incorporated by reference into this prospectus supplement.

The unaudited interim consolidated financial statements for the three-month periods ended March 31, 2023 and 2022 and as of March 31, 2023
were prepared in accordance with current Colombian IFRS.

BALANCE SHEET
As of March 31, As of Dec 31,
2023M) 2023 2022
(in thousands
of (in millions of
U.S. dollars) Colombian pesos)
Assets
Current assets
Cash and cash equivalents 3,349,134 15,497,345 15,401,058
Trade and other receivables 10,298,592 47,654,365 39,224,999
Inventories 2,403,815 11,123,101 11,880,034
Other financial assets 363,923 1,683,968 1,162,127
Current tax assets 1,529,092 7,075,522 6,784,392
Other assets 705,047 3,262,443 2,778,480
Assets held for sale 9,079 42,013 45,755
Total current assets 18,658,682 86,338,757 77,276,845
Non-current assets
Trade and other receivables 7,087,094 32,793,898 32,155,205
Other financial assets 120,533 557,741 1,563,744
Investment in associates and joint ventures 2,050,138 9,486,544 9,496,600
Property, plant and equipment 21,520,661 99,581,911 100,997,498
Natural and environmental resources 9,430,237 43,636,251 42,323,610
Right-of-use assets 128,386 594,076 627,813
Intangible assets 3,791,204 17,542,926 18,146,605
Non-current tax assets 3,300,822 15,273,796 13,401,050
Goodwill 1,086,174 5,026,021 5,350,114
Other assets 330,601 1,529,774 1,453,347
Non-current assets 48,845,850 226,022,938 225,515,586
Total assets 67,504,532 312,361,695 302,792,431




BALANCE SHEET

As of March 31, As of Dec 31,
20230 2023 2022
(in thousands
of (in millions of
U.S. dollars) Colombian pesos)

Liabilities and Shareholders’ equity
Current liabilities

Loans and borrowings 3,513,382 16,257,368 22,198,583

Trade and other payables 9,300,757 43,037,112 19,937,704

Provision for employee benefits 620,624 2,871,794 2,753,697

Tax liabilities 2,155,292 9,973,118 7,630,901

Accrued liabilities and provisions 305,452 1,413,408 1,533,136

Other liabilities 424,401 1,963,816 2,728,317
Total current liabilities 16,319,908 75,516,616 56,782,338
Non-current liabilities

Loans and borrowings 21,633,670 100,104,833 92,936,256

Trade and other payables 10,973 50,773 57,056

Provision for employee benefits 2,039,881 9,439,080 10,211,542

Deferred tax liabilities 2,969,361 13,740,035 15,275,644

Accrued liabilities and provisions 2,465,488 11,408,477 11,223,358

Other liabilities 524,205 2,425,644 2,403,148
Total non-current liabilities 29,643,578 137,168,842 132,107,004
Total liabilities 45,963,486 212,685,458 188,889,342
Equity

Subscribed and paid in capital 5,411,413 25,040,067 25,040,067

Additional paid in capital 1,427,991 6,607,699 6,607,699

Reserves 3,873,283 17,922,725 8,898,633

Other comprehensive income 3,423,733 15,842,541 15,796,719

Retained earnings 1,555,010 7,195,449 29,811,809
Equity attributable to owners of parent 15,691,430 72,608,481 86,154,927

Non—controlling interest 5,849,616 27,067,756 27,748,162
Total equity 21,541,046 99,676,237 113,903,089
Total liabilities and shareholders’ equity 67,504,532 312,361,695 302,792,431

(1) Amounts stated in U.S. dollars have been translated for the convenience of the reader at the rate of COP$4,627.27 to US$1.00, which was the
Representative Market Rate as of March 31, 2023, as reported and certified by the SFC.
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Revenue
Domestic sales
Foreign sales
Sales revenue
Cost of sales
Gross profit
Administrative expenses
Operations and project expenses
(Impairment) recovery of non-current assets
Other operating expenses
Operating income
Financial results
Finance income
Finance expenses
Foreign exchange (loss) gain

Share of profits of associates and joint ventures
Profit before income tax expense
Income tax expense
Net profit
Net profit attributable to:
Owners of parent
Non—controlling interest
Net profit

INCOME STATEMENT
For the three-month period ended

March 31,
2023 2023 2022
(unaudited)
(in thousands
of (in millions of

U.S. dollars)

Colombian pesos)

4,257,059 20,264,262 16,613,755
3,905,192 18,589,317 15,858,989
8,162,251 38,853,579 32,472,744

(4,785,169) (22,778,147)  (17,937,758)
3,377,082 16,075,432 14,534,986

(227,117) (1,081,114) (882,361)
(234,219) (1,114,920) (745,082)
(19) 92) (3,592)
(33,303) (158,527) (374,306)
2,882,424 13,720,779 12,529,645
141,611 674,092 230,232
(510,048) (2,427,906) (1,801,300)
52,145 248217 47,203
(316,292) (1,505,597) (1,523,865)
71,783 341,699 201,989
2,637,915 12,556,881 11,207,769

(1,174,941) (5,592,901) (3,883,866)
1,462,974 6,963,980 7,323,903
1,189,126 5,660,425 6,572,640

273,848 1,303,555 751,263
1,462,974 6,963,980 7,323,903

(1) Amounts stated in U.S. dollars have been translated for the convenience of the reader at the average exchange rate of COP$4,760.16 to
US$1.00, which was the average Representative Market Rate from January 1, 2023 until March 31, 2023, as reported by the SFC.
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The following table presents our operating data for the periods indicated:

OPERATING DATA (unaudited)"
For the year ended

March 31,

2023 2022 2021
Refining
Capacity® 454.9 404.8 404.8
Throughput(® 4143 327.7 362.2
Capacity utilization rate 91% 81% 89%
Proved reserves*®
Crude 0il® 1,515.0 1,449.0 1,257.7
Natural gas® 496.0 553.0 512.5
Total oil and natural gas proved reserves®) 2,011.0 2,002.0 1,770.2
Production(®
Oil 547.7 529.1 522.2
Gas 171.7 163.0 153.5
Total Production 719.4 692.1 675.7
Employees 9,503 9,378 9,190
Electric Power Transmission and Toll Roads Concessions
Transmission lines (km) 48,844 48,331 47,902

M
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The information is referred to as “unaudited” as a means of clarifying that it is not covered by the audit opinion of the independent registered
public accounting firm that has audited and reported on the Consolidated Financial Statements which have been included in the 2022 Annual
Report incorporated by reference into this prospectus supplement.

In thousands of barrels per day (bpd) as of March 31. See “Business Overview—Refining and Petrochemicals—Refining” in the 2022 Annual
Report. Includes NGL.

In millions of barrels as of March 31. See “Business Overview—Exploration and Production—Reserves” in the 2022 Annual Report.
In giga cubic feet (gcf) as of March 31. See “Business Overview—Exploration and Production—Reserves” in the 2022 Annual Report.

In millions of barrels of oil equivalent (boe) as of March 31. See “Business Overview—Exploration and Producti