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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.Ecopetrol Group
Investor Presentation

Confidential | October 2021
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Disclaimer
This presentation was prepared by Ecopetrol S.A. (the “Company” or “Ecopetrol”) with the purpose of providing

interested parties certain financial and other information of the Company. This presentation is for discussion purposes

and highlights basic information about Ecopetrol and this offering. Because it is a summary, it does not contain all the

information that you should consider before investing. This presentation should be read in conjunction with the base

prospectus included in the registration statement, and the related prospectus supplement (including any information

incorporated by reference therein), filed by Ecopetrol with the SEC in connection with the offering of notes to which

this presentation relates. You may get these documents by visiting EDGAR on the SEC website (www.sec.gov).

This document includes forward‐looking statements within the meaning of the Securities Act of 1933, as amended, the

Securities Exchange Act of 1934 and the Private Securities Litigation Reform of 1995, regarding the probable

development of Ecopetrol’s Business. Such projections and statements include references to estimates or

expectations of the Company regarding its future and operational results and other statements that are not historical

facts. Estimates and expectations are uncertain because of their nature. Words such as “anticipate,” “believe,” “could,”

“estimate,” “expect,” “should,” “plan,” “potential,” “predicts,” “prognosticate,” “project,” “target,” “achieve” and “intend,”

among other similar expressions, are understood as forward-looking statements. 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. These forward-looking statements are based on the Company’s

current objectives, beliefs and expectations, and they are subject to significant risks and uncertainties. Real 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. The risks and uncertainties regarding

these forward-looking statements include, but are not limited to, those set forth under the heading “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.

In making any future investment decision, you must rely on your own examination of Ecopetrol including the merits

and risks involved. This presentation should not be construed as financial, legal, tax, accounting, investment or other

advice or a recommendation with respect to any investment. You should consult your own advisors as needed to

make an investment decision and determine whether it is legally permitted to make an investment under applicable

legal investment, securities or similar laws or regulations.

This presentation uses Non-IFRS financial measures to present the financial performance of the Company. Non-IFRS

financial measures should be viewed in addition to, and not as an alternative for, the Company's reported operating

results or cash flow from operations or any other measure of performance as determined in accordance with IFRS.

Neither this presentation nor any of its contents may be used for any other purpose without the prior written consent of

Ecopetrol. None of Citigroup Global Markets Inc., J.P. Morgan Securities LLC, Santander Investment Securities Inc.,

or Scotia Capital (USA) Inc. has independently verified the information contained herein or any other information that

has or will be provided to you.

The Company has filed a registration statement (including a prospectus) wth the SEC for the offering to which this

communication relates. Before you invest, you should read the prospectus in that registration statement and other

documents the Company has filed with the SEC for more complete information about the Company and this offering.

You may get these documents for free by visiting EDGAR on the SEC Web site at www.sec.gov. Alternatively, the

Company or any of the underwriters can arrange to send you the prospectus if you request it by calling or writing

Citigroup Global Markets Inc. toll-free at 1-800-831-9146, J.P. Morgan Securities LLC collect at 1-212-834-4533,

Scotia Capital (USA) Inc. toll-free at 1-800-372-3930 or collect at 1-212-225-5559 or Santander Investment Securities

Inc. toll-free at 1- 855-403-3636.
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Ecopetrol Presenters

▪ COO of Ecopetrol since March 2019

▪ Previously interim CEO of Cenit S.A.S., 
Ecopetrol’s midstream subsidiary since 2018 
and VP of Supply and Services of Ecopetrol
S.A. since 2016

▪ Holds a degree in civil engineering from the 
Universidad de Cartagena and a master’s 
degree in pavements and construction 
management from Texas A&M University

▪ Previously was VP of Exploration and 
Production at Equión Energia Limited, where 
he also served as the VP for Projects and 
Production

▪ In 1993, he joined Ecopetrol, working in the 
Projects Group, later went to BP Exploration, 
where he worked for 16 years

▪ CEO of Ecopetrol since 2017 

▪ Prior to this, served as COO of Ecopetrol, 
overseeing the upstream, midstream, 
downstream, technology, projects and 
marketing operations, as well the research 
and innovation areas 

▪ With over 29 years of experience in the O&G 
industry, he has led Ecopetrol’s
transformation process, TESG strategy and 
has positioned Ecopetrol in strategic basins in 
the USA, Brazil and Mexico 

▪ For 20+ years, he worked at BP plc, most 
recently as Senior VP of BP America and 
Head of Global Deepwater Response 

▪ Began his career in 1995 at BP Colombia, 
and from 2005 to 2010 was the Regional 
President of BP Southern Cone (“South 
America”)

▪ CFO of Ecopetrol since August 2018

▪ Over 20 years of international experience in 
the oil and gas sector

▪ Joined Ecopetrol Group in 2016 and was CFO 
for the Downstream Segment prior to 
appointment as Ecopetrol Group’s CFO 

▪ Previous experience includes 17 years at BP, 
where he held leadership positions in North 
and South America, Africa and Europe, and 
most recently as Regional CFO for Brazil, 
Uruguay, Colombia and Venezuela

▪ Holds a law degree from Universidad de los 
Andes (Bogotá), an MBA in energy business 
from Fundação Getulio Vargas and has 
completed executive programs in advanced 
financial management from Duke University 
and the Wharton School of Business

ALBERTO CONSUEGRA
Chief Operating Officer

FELIPE BAYÓN
Chief Executive Officer

JAIME CABALLERO URIBE
Chief Financial Officer
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Summary Terms of the Offering

Subject to change depending on market conditions 3

Issuer Ecopetrol S.A.

Format SEC Registered

Ranking Senior Unsecured and Unsubordinated Notes

Expected Ratings Moody’s: Baa3 (Negative) | S&P: BB+ (Stable) | Fitch: BB+ (Stable) 

Currency USD

Size Benchmark

Tenor(s) [Intermediate to Long Maturity]

Coupon Payment Semi-Annual

Amortization Bullet

Use of Proceeds Partial prepayment of loan obtained to acquire Interconexión Eléctrica S.A.

Minimum Denoms $1,000 x $1,000

Governing Law New York Law

Listing New York Stock Exchange

Joint Bookrunners
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#1
in Colombia 

Source: Company filings, ISA filings. 
(1) Reserve replacement ratio average 2018-2020, as per 20-F.
(2) Interconnection of the crude plants at the Cartagena refinery.

#1
in Colombia 

668 mboed
production in 

1H’21

1,770 
mmboe
1P proven 
reserves 

as of 2020

115% RRR(1)

last three-year 
average

Upstream

9,127 km
of pipelines in 

2020

984 mbd
of transported 

volume in 1H’21

US$2.92
cost per 

transported barrel 
in 1H’21

Midstream

#1 
refiner in Colombia

+50 mbd
of capacity by 

2022 due to 66% 
IPCC(2) execution

362 mbd
of throughput in 

1H’21

Refining Margin

~10%
as of 2Q21

Downstream

~430,000 
GWh

annually transmitted 
energy

~42%
Growth in revenues
Between 2018-2020

48,343 km
of transmission 

network 

#1
energy 

transmission 
company in LatAm

Energy and 
Infrastructure

4

Ecopetrol Group: leading integrated energy and 

infrastructure company in the region
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Consolidated Debt Profile(1) – Ecopetrol Group
Nominal Figures in USD Million

Consolidated Nominal Debt by Company 

as of June 2021 (USD Million Equiv.)

*Figures expressed in USD million as of June 30, 2021. (FX: 3.756,67)

(1)  Does not include ISA debt. 

Committed Line Facility (2021)
$US 1,200 million (undrawn)

2 years availability period

3 year tenor

Libor 6M + 125bp 

ISA Acquisition Credit Facility (2021)
$US 3,672 million

2 year tenor

Libor 3M + 80bp

409

6,606

415

1,484
1,667

550

97

2,005

76

920

2,000

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 '35-'42'43-'44'45-'50

Ecopetrol Ocensa ODL Bicentenario Invercolsa

The goal of  the transaction
is to partially refinance the facility 

used for the ISA acquisition, 
extending the maturity of Ecopetrol

Group’s debt profile

Currency Split by Entity

98.2%

100.0%

1.8%

100.0%

100.0%

100.0%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Ecopetrol

Ocensa

Bicentenario

ODL

Invercolsa

Dollars Pesos*

Company Dollars Pesos* Total %

Ecopetrol 15,287 283 15,570 94.9%

Ocensa 500 - 500 3.0%

Bicentenario - 186 186 1.1%

ODL - 52 52 0.3%

Invercolsa - 93 93 0.6%

Ecopetrol Group 15,787 614 16,401 100.0%
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+120(1) years
of experience between 

the 2 companies

+18,000(2)

committed employees

8 countries
geographical presence

Committed to energy 
future and sustainable 

development in Colombia 
and the Region

+

Exploration, Production 
and Refining

Energy, Logistics, 
Midstream, Roads and 
Telecom Infrastructure

Permian & Gulf of Mexico

Mexico &
Central America 

Peru

Colombia

Bolivia

Chile

Argentina

Brazil

1,770 mmboe(3) 1P reserves

668 mboed production(4)

+9,000 km of pipelines

5 storage terminals & ports

2 refineries

400 mbd capacity

1,300 MW 
self-generation capacity

4 petrochemical plants

~500KTon/year

+47,000 km transmission

+1,000 km toll roads(4)

+57,000 km optic fiber

430,000 GWh
annual transmitted energy

Telecom

Roads

TransmissionE&P

Midstream

Refining

Source: Company filings, ISA filings, FactSet.
(1) As of 1H’21, Ecopetrol management has approximately 70 years of experience and ISA management has approximately 53 years of experience. 
(2) As of 1H’21, Ecopetrol has approximately 14,567 employees and ISA has approximately 4,300 employees. 
(3) Defined as million barrels of oil equivalent.
(4) Including toll roads under construction.

6

The new Ecopetrol Group
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2018 2019 2020 1H'21

Energy transmission Toll road concessions Telecommunications / IT

0.82
0.79

1.34

0.73

Revenue Breakdown 
(%, as of 1H’21)

2.4 2.5
2.8 2.8

21% 
20% 20% 21% 

2018 2019 2020 1H'21 LTM

Revenues Net income Net Margin

Evolution of financial performance

(US$ in billion, unless otherwise stated)

Revenue CAGR: 6.2%

0.5 0.5 0.6 0.6
76%

20%

4%

By business line

Energy transmission

Toll-road concession

Telecommunications

35%

26%

20%

19%

By country

Brazil Colombia Peru Chile

Source: Form 6-K.
Note: Graphs do not represent the same scale. Financial figures expressed in US$ billions and converted using the following COP/US$ AoP FX rates: $2,950 (2018), $3,277 (2019), $3,682 (2020), $3,656 (1H’21 LTM).

Historical CAPEX
(US$ in billion, unless otherwise stated)

5.83
5.42

6.10

7.15

2018 2019 2020 1H'21

Total debt levels
(US$ in billion, unless otherwise stated)

ISA: Sustained increase in revenues coupled with stable margins 

7
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39%

6%

48%

7% Crude Oil

Natural gas

Refined products

Transportation
services & others

Revenue

EBITDA(6)

Net income

Gross debt

Ecopetrol and ISA financial snapshot(1)(2)

Revenues breakdown by business segment
(%)

(1H’21 in US$ billion, unless otherwise stated)

Source: Company filings, ISA filings, FactSet.
(1) Ecopetrol's and ISA's information above is derived from their publicly available financial information prepared in accordance with Colombian IFRS. See “Disclaimer”.
(2) Financial figures converted to US$ using 1H’21 AoP FX rate of 3,623 COP/US$ and 1H’21 EoP FX rate of  3,734 COP/US$. 
(3) Includes US$3.67bn credit facility for ISA acquisition.
(4) As of LTM 4Q’20, as presented in Ecopetrol’s 2020 Form 20-F.
(5) Source: Form 6-K.
(6) EBITDA reconciliation shown in appendix. 

$1.9 

$4.9 

$10.1 

$0.3 

$1.4 

$13.3 $3.7 $7.2

Acquisition debt(3)

8

Ecopetrol is now a regional energy champion with a larger 

scale, more stable and diversified platform

Ecopetrol (as of 4Q’20 LTM)(4)

ISA (as of 1H’21)(5)

76%

20%

4% Energy transmission

Toll-road
concession

Telecommunications
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1.0x 1.0x

2.5x

1.7x

2018 2019 2020 1H'21 LTM

(US$ in billion, unless otherwise stated)

Evolution of financial performance

Source: Company filings. 
Note: Graphs do not represent the same scale. Financial figures expressed in US$ billions and converted using the following COP/US$ AoP FX rates: $2,950 (2018), $3,277 (2019), $3,682 (2020), $3,656 (1H’21 LTM).
(1) Correspond to production in mboed and Brent price in US$/bbl for 1H 2021 LTM, calculated as an arithmetic average between 1Q and 2Q of 2021.
(2) EBITDA reconciliation shown in appendix.

23.0
21.6

13.6

17.3

10.4
9.5

4.6

7.4

3.9 4.0

0.5

2.3

46%
44%

34%

43%

2018 2019 2020 1H'21 LTM

Revenues EBITDA Net income EBITDA Margin

Production (Mboed)

Brent (US$/BI)

72

720

64

725

43

697

65(1)

668(1)

9

Track record of strong and resilient financial performance

(%, average for 2018-2020 FY)

CAPEX by segment

(Net Debt / EBITDA(2))

Historical leverage

84%

8%

8%

Exploration &
Production

Refining &
Petrochemicals

Transportation &
Logistics

(2)(2)
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Source: Company filings, News sources.

Energy Transition: Four Main Pillars

1 2 3 4

COMPETITIVENESS

Improve costs and production 
times

Gas value chain opportunities

DIVERSIFICATION

Reposition new businesses in 
O&G

Increase non-fossil fuel energy 
business portfolio

DECARBONIZATION

Accelerate and prioritize 
decarbonization and energy 
efficiency

TESG

Harmonize economic, social 
and environmental 
development under a 
transparent and ethical 
governance framework

Knowledge and innovation

Human talent & development

10

Strategy focused on maximizing value of hydrocarbons 

portfolio while progressing on Energy Transition (“ET”) 
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Business plan highlights (prior to ISA acquisition)

Competitiveness: multiple avenues to sustain growth and 
accelerate ET strategy

1

Current(1) 2021 2021 – 2023(4)

Organic Investment US$2.7bn US$3.5 – 4.0bn US$12.0 – 15.0bn

EBITDA(2) Margin 43.1% 35% – 38%

Gross Debt / EBITDA(2) ~1.8x <2.5x

Production (mboed) 668(3) ~690 – 700 ~ 700 – 750

Exploratory wells 8 ~14 ~40

Transported volume (mbd) 960 >1,000

Throughput (mbd) 360 ~340 – 365 ~340 – 420

Source: Company filings, FactSet.
Note: Business plan reflects estimated Brent prices of US$45, US$50 and US$54 for 2021, 2022 and 2023, respectively. As of 2Q'21, Brent price averaged US$69 /bbl.
(1) Financial data as of 2Q'21 LTM and operating data as of 2Q'21.
(2) EBITDA reconciliation shown in appendix. 
(3) Exit rate as of June 30th, 2021.
(4) 2022-2024 plan under review . Adjusted price deck of 63, 60, 60 for 2022, 2023, and 2024, respectively. 
(5) Available information as of 4Q20 Ecopetrol’s Results: Shell. IOCs: Hess, Repsol, ConocoPhillips. NOCs: Equinor, PTTEP, ENI. 

Financial

Operational

82%

Colombia

18%

International

11

RESERVES

115%

RRR

Last 3 years

average

7.5 YEARS

AVERAGE 

RESERVES LIFE

Last 3 

years

average

2020

2020 vs 2019

-6.5%

-14%

-32%

Ecopetrol’s

Reserves

Industry’s

Reserves(5)

Brent

1,727
1,893

1,770

2018 2019 2020

Volume (Mboe)
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Diversification: new avenues for growth in the energy 
value chain

Source: Company filings, News sources.
(1) Ecopetrol expects to achieve 400MW in renewable energy by 2023. This will be divided in Solar (288MW), Wind (90MW) and Geothermal (22MW) energy. 

Early 2020s Late 2020s Post 2030

1st Horizon 2nd Horizon 3rd Horizon

400MW
by 2023(1)

Gas portfolio Self-generation
Renewables

Energy 
Transmission

Clean Hydrogen

US$1,300m 
Capex by 2023

▪ Piedemonte
development

▪ Caribe Offshore 

▪ Guajira Assets

▪ Unconventionals

6

50

30%

▪ Solar (includes 
initiatives in 
Castilla, San 
Fernando and  
Rubiales)

▪ Wind

▪ Geothermal

Acquisition of 

51.4% of

Closed on August 20th, 2021
for a total consideration of 

US$3.67bn

Million trees by 2022

Ecoreserves
by 2030

NCS’s contribution 
to decarbonization 
goals

First 50kW 
electrolysis pilot 

in 2022

In cooperation with 

Colombian Petroleum 
Institute 

and

Biodiversity & Natural 
Climate Solutions (NCS)

Increase resilience of core portfolio and 
diversity to existing business resilient to energy 
transition

▪ ISA / Transmission
▪ Gas Strategy
▪ Renewable self-supply
▪ Decarbonization agenda

Capture business opportunities in emerging value 
pools

▪ Renewable 
▪ Clean Hydrogen
▪ Carbon capture
▪ Nature-based solutions

Business in emerging technologies

▪ Energy services
▪ Advanced materials

2

ISA Conexión
Jaguar Program

12
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76%

20%

4%

26%

35%

20%

19%

Acquisition rationale

Revenue breakdown(2)

(As of 2Q’21)

Highlights of the transaction

Diversification: sustainable growth via transformational 
acquisition of Interconexion Electrica S.A.

Source: Company’s filings, ISA filings, FactSet.
(1) US$ converted using an FX rate of 3,876 COP/US$ as of 8/20/2021 (acquisition’s closing date).
(2) Figures as of 2Q’21 as per ISA public filings.
(3) Market shares based on revenues as of 1Q'21.

Resilient business model 
Consistent +10% revenue CAGR’18-’20 in LCY

Market share (transmission)(3)

70% 73% 12%20%

Highly diversified 
regional platform

47,358km 
in operation

6,529km 
under construction

1,053km 
in operation

136km 
under construction

Transmission

Road concessions

100% debt financed 
via a 2-year credit facility at 3-month LIBOR + 80 bps

Transaction size of ~US$3.67bn(1) 

Closed on August 20th, 2021

2

Energy

Roads

Telecom

Transmission networks will play a key role in the energy 
transition in LatAm through the integration of renewables and 
by improving the systems' reliability

Resilient business model with predictable and regulated cash 
flow generation (~18% YoY revenue growth in LCY; ~53% 
dividend payout ratio in the last 5 years)

New avenues of organic and inorganic growth in LatAm

13
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Decarbonization: ambitious strategy announced in 2021
Ecopetrol aims for Net Zero Carbon Emission by 2050

128

64

2019 2050

10.1

13.5 

15.8 

2019 2030 2050

Source: Company filings.

Reduction of fugitive
emissions, venting, and 
flaring

MAIN INITIATIVES TO 2030

Energy efficiency

Renewable energies
(solar, wind, geothermal 
and biomass)

Natural Climate Solutions

Scope 1 & 2
MT CO2E

Scope 1, 2 & 3
MT CO2E

Net
ZERO

Reductions
5-6 MtCO

2
e

TARGET BY

20
30

TARGET BY

20
50

REDUCTION

25% vs. 2019
scope 1 & 2

REDUCTION

50% vs. 2019
scope 1, 2 & 3

scope 1 & 2

NET – ZERO
EMISSIONS

-50%

-25%

3

MAIN INITIATIVES TO 2050

Clean hydrogen 
initiatives

Natural Climate Solutions

Carbon Capture, 
Utilization and Storage

Energy storage in batteries

14
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72% water reuse 
+36% vs 2Q’20

4,824 GWh(1)

self-generated energy in 2020
(66% of energy consumption 

is self-generated)

8,472 ktCO2e 
cumulative reduction of 

greenhouse emissions in 
2010-2020 

2.8m trees planted in 

1H’21 (68% of 2021 goal)

TESG: tangible initiatives towards a sustainable future

Source: Company filings. 
(1) As per Ecopetrol’s 2020 20F report, which mentions 402GWh of monthly production.
(2) As of July 2021.
(3) COP1.7tn, as disclosed by Ecopetrol, converted at a 3,439 COP/US$ rate (EoP 2020).
(4) As per the SEC definition.

Environmental Social Governance

8 of the 9 members of the 

Board of Directors are 

Independent(4)

7 Board of Directors 

committees, including a 
special committee that 

evaluated the acquisition of 
a 51.4% stake in ISA

+5,000 household natural 

gas connections(2)

+21,000 household 

running water connections(2)

US$490m(3)

Social & Environmental 
investment by 2024

84% of total work force 

sourced locally

Technology

US$60m 
in certified digital agenda 

benefits since 2019

+90 digital products 

implemented 

US$80m 
Technology and Innovation 

investment for 2021

11 innovation challenges 

launched 

55% of employees’ variable 

compensation for 2021 is tied 
to TESG targets

4

15
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TESG: leading LatAm player in adopting global TESG 
standards and best practices

Indexes & Rankings Recent Participation

Metrics & Standards

Priorities

4

Latest initiativesEvaluators & Radars

Source: Company filings.
(1) Ecopetrol will evaluate setting targets certified by the Science Based Targets Initiative once the Oil & Gas methodology is released

(1)

16
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Regional TESG leader

▪ Positive outlook for fuel sales and strong growth fundamentals in LatAm (2021E-2023E 
GDP growth of ~3.7%)(1)

▪ Improvement of oil price basket and gas demand

▪ ISA acquisition provides scale, stability and diversification

▪ Continue consolidation in transmission and roads, and accelerate renewables expansion 

Focused on future growth in the electrification space

Financial and operating synergies

Positioned to benefit from growth in countries with attractive economic and 
demographic indicators

Positioned to capture an increase in demand for oil, gas and 
petrochemicals

2

3

4

1

▪ Undisputed leadership in Colombia

▪ Continue expansion in Latin America's most important markets

5

▪ Undisputed leader in the region in decarbonization objectives, endorsed by SASB and TCFD

▪ Renewable energy pipeline of 400MW for self-generation

▪ Stronger capital structure and less volatile cost of capital associated with more stable and 
regulated cash flows

▪ Significant operational synergies in oil & gas, and potential synergies in energy value chain

(1)  As per FocusEconomics macro report (Aug-21). Countries included: Chile, Mexico, Colombia, Peru, Ecuador, Bolivia, Brazil, Paraguay, Uruguay, Argentina. 17

In summary…
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EBITDA Reconciliation

COP bn. 2017 2018 2019 2020 1H 2021

Net income attributable to the owners of Ecopetrol (Colombian IFRS) 6,620 11,556 13,251 1,688 6,810

Cash flow hedge for future company exports 366 471 419 122 47

Exchange rate effects on tax bases – Deferred tax 192 (646) 73 (223) (310)

Net income attributable to the owners of Ecopetrol (IFRS) 7,179 11,381 13,744 1,587 6,547

(+) Depreciation, amortization and depletion 8,281 7,705 8,583 9,325 4,698

(+/-) Impairment of long term assets (1,311) 369 1,762 633 (3)

(+/-) Gain in business combination (451) 12 (1,049) (1,436) -

(+/-) Financial result, net 2,496 2,010 1,670 2,482 1,484

(+) Income tax 5,800 8,258 4,718 2,039 3,641

(+) Taxes and others (1) 1,031 866 1,072 1,244 735

(+/-) Non controlling interest 791 974 1,261 1,151 582

Consolidated EBITDA 23,816 31,575 31,762 17,025 17,684

(÷) Revenue 55,954 68,604 71,489 50,223 36,719

EBITDA Margin (%) 43% 46% 44% 34% 48%

Source: Ecopetrol’s Form 20-F for years December 31st 2017, 2018, 2019 and 2020, as well as Form 6-K for 1H 2021 as of June 30th, 2021.

(1) Comprises taxes and contributions related to fixed costs of sales, taxes related to administrative expenses, and taxes related to operations and project expenses.
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