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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, 2021 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.



SPEAKERS

ALBERTO CONSUEGRA FELIPE BAYON JAIME CABALLERO
(6{0]0)] CEO CFO

0 el
S PETROL

0

"
7

£



BEST QUARTERLY RESULTS EVER
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GROW WITH THE
TRANSITION

Exploratory success of El
Nifio 2 well - Boqueron Block
in Tolima

Award of 6 exploratory blocks
in Brazil's Santos Basin in
partnership with Shell

ISA bid submission in April for
Troncal del Magdalena |
project

Portfolio Optimization:
Invercolsa’s 51.8% divestment
plan

GENERATE VALUE
THROUGH TESG

Adherence to the World
Economic Forum’s 1 Trillion
Trees initiative

Inclusion for the second
consecutive year in the 2022
S&P Global Sustainability
Yearbook

Publication of Second SASB
Report, Integrated Sustainable
Management Report and 20-F
Report

2045 Water Neutrality
Commitment (76% reuse in
1Q22)

First green hydrogen pilot
project in Cartagena Refinery

CUTTING-EDGE
KNOWLEDGE

Strategic Alliance: Platform on
efficient use and management
of water resources

accenture QWS
~_)

7t version of InnévaTe
Generando Valor competition

Execution kick-off of the
Caribbean Innovation and
Technology Centre’s

Progress in the creation of the
EnergyTech Ecosystem

COMPETITIVE
RETURNS |

First cargo of crude sold by
Ecopetrol Trading Asia

ROACE: 14.5%, highest
since 3Q18

EBITDA Margin: 49.0%

Efficiencies: COP B 358 in
1Q22



NAVIGATING AN EVOLVING MARKET SPeviaL

[ Challenges ] [ Opportunities ]

: - « Competitive realization prices
* Inflationary pressures within O&G sector P P

« Ecopetrol Trading Asia consolidation
* Supply chain disruptions « Systematic monitoring of supply prices

" _ _ - Efficient inventory management
* Increased competition with Russian and

Iranian crudes flowing to Asia

mbd
319 315

mboed GBTUD 1,037

« Changes in contractual structures
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ENSURING A COMPETITIVE
PORTFOLIO

33~

Oil

224 veoe = O7*

Gas

SUCCESSFUL  The structure of the discovery well El Nifio-
WELL~ 1 drilled was confirmed in 2020, with a
EL NINO-2 potential production of 27° API crude oil

Cupiagua XD 45 well located in the chervor
Piedemonte Llanero was spudded 100~
Beginning of drilling (?pg;o@
in the Colombian "
offshore G .
+  WellUchuva-1 55.6% g:raf)r [

UCHUVA-1 CONVENTIONS
PILONERA-1 2
DRILLING @)
Q Y SUCCESSFUL (1)
EST.SN-153 QSEALED AND ABANDONED (2
| SSIN-L ﬂlﬂ Q@orY @
ﬂ PERDICES IN EVALUATION (2
GORGON-2 SN-15 ﬁ
PEV 0 40 80 160
Integrado s Km
CAYENA-2 4
3 Q FIDALGA-1 4
BOLOLO-1 4
VIME 7 ortuna BORANDA
Boranda 7 SUR-3 .
¥ CARO CARANAL
uT-14
Middle o
Magdalena Chipirén

CUPIAGUA XD - 45

jSDL

EL NINO-2 ?

Boquerén

4 NEW BLOCKS

BRAZIL

O

1 Began drilling on April 27, 2022; 2 Sealed and abandoned due to operational failures; 3 Study well that does not prove

the presence of hydrocarbons; 4 Operation at sole risk by the partner 8




Production and Reserves

BACK TO PLAN

=
PRODUCTION 61 - Strengthened operating model for the Upstream segment

mboed

* 131 development wells drilled and completed in the quarter

Pr?g?;gon * Impacts associated to blockades mainly in the Yarigui,
595 502 >700 mboed Capachos and CPI Suroriente fields (January)
208 mboed + Maintenance of the Cupiagua gas plant (January)
April/22 production

4Q21 1Q22 Jan.22 Feb.22 Mar.22

PRODUCTION

Mboed

22% —] PROJECTS - Portfolio of 18 gas-targeted

Gas and LPG* 06., wells in 2022

contribution to

1461 T 5 3 pevelopment - ~2.6 Netback (USD/MBTU):
mLPG Exploratory ’ +22% vs. 1T 2021
© WELLS - i .
= Gas 60 Yo B BRILLED . | [ Social gas: 798 new
EBITDA Margin** by the end of 1Q22 connections in 1Q22

e Caribe Offshore

1Q21 1Q22

u‘&” : il tiéﬁji 9

* Does not include LPG corresponding to refinery production. ** Ebitda margin includes LPG from refineQ/ production and marketing of gas and LPG through subsidiaries, other whites are not included.
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Production and Reserves

PROGRESS IN UNCONVENTIONAL RESERVOIRS

| PERMIAN (USA) | [ PPII ]
23 21 KALE PLATERO
EBITDA /
>9 times Drilled wells Completed
USD M vs 1021 wells 2023 Expected Drilling 2023
87¢y Margin 1 35 3. Activity aligned with Expected resolution Public Hearings 2422
O EBITDA Tglt’gldvlfl/gtl:gr:n Opex USD/BI 2022 PLAN enforceability 3022 Environmental License
I

> 25/Apr Ecopetrol appeals 4
ruling Barrancabermeja Court

Average Production
(MBOED Net ECP before royalties)

25/Mar Resolution 15/Feb

2022 Environmental EIA Filing 2022

License ANLA

5| PRODUCTION

26.
24.4 25.0
21.2
Filing EIA 1st Territorial
Net to ECP Dialogue
32 — 34 mbped AP 2021 2021
&7 11/Feb 11/3un
1st Territorial Assignment of
- Wells to be Dialogue interest
CEPI
1 04 drilled ¢ ¢

1Q21 2021 3021 4Q21 1Q21

7

Continued discussions regarding:

TESG + Community Benefit Program (PBC)
2.1 MMbls of recycled water in completion operations and « Economic Plan of the Communities (PEC)
Replacement of up to 35% of diesel volume with compressed natural gas

PPII: Integral Research Pilot Projects. Estimated timeline. EIA: Environmental Impact Study. CEPI: Special Contract for Research Projects.

10



Midstream
GROWTH IN LINE WITH ECONOMIC
RECOVERY

° +3 3% ° 3.3% growth of crude transported by

1Q21 vs 1Q22 pipelines
v" Reception of crude from Nare Association
v/ Additional third-party transportation

1,007 960 1,012 1,049 1,041 ||;|| 3.3% growth of products transported by
multi-purpose pipelines
275 256 288 290 284 v Demand recovery

Stabilization in the preparation of 25° API
South Blend crude

Pozos Colorados Storage Tank

e e —— o 1oz 260 Kb increase in the storage

® Crude Refined products Transported Volume (kbd) capacity in Pozos Colorados / TK —
705
O

@ Women leading role representing 42%
of workforce

Contribution to labor development and
empowerment of local communities

11




Downstream

OPERATIONAL RELIABILITY AND
FAVORABLE PRICE ENVIRONMENT

[ Gross Refining Margin and Throughput ]

13.9
_____________ o
1Q21 2Q21 3021 4Q21 1Q22
= Throuhput (MBD) --®--Gross Refining Margin (USD/BI)
[ EBITDA ]
14.8%
ﬂ.
i 9.6%
IEY Tl bl
7.4%
745
404
1Q21 2Q21 3Q21 4Q21 1Q22

mmmmm EB(TDA Down
(COP Billion)

EBITDA Cartagena
(COP Billion)

==& - - EBITDA Margin
Down (%)

-=@-- EBITDA Margin
Cartagena (%)

RGP* Deliveries and
Esenttia Total Margin

esenttia
- 290 266
124 --wT M8 T 17l - T T o
ps A 4
1Q21 2Q21 3Q21 4Q21 1Q22

RGP (KTon) --@-- Total Margin (USD/Ton)

Scheduled plant shutdowns at both refineries with
outstanding HSE performance

s

Quarterly record in segment’s EBITDA,
and Cartagena’s EBITDA and gross margin

Increased RGP* deliveries to refineries
leverage Esenttia’s Total Margin

*RGP: Refinery Grade Propylene
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EFFICIENCIES AND COST OPTIMIZATION PETES

GROUP

EFICIENCIES 1022 [ carex |
COP B 358

DRILLING COST

(USDIft)

212 211
. ; .

2021 1Q22

« Comprehensive strategy focused on mitigating inflationary effects

> + 89% of initiatives positively impacted EBITDA results

182 COMPLETION COST

+ Capex efficiencies focused on improving the operational and technical (KUSD/Well)

performance of investment projects

334
-17.5%
m Opex Revenues Capex .
Increase mainly due to impact on
purchases indexed to Brent 2021 1Q22

m COST PER BARREL TRANSPORTED REFINING CASH COST TOTAL UNIT COST

o— +152% — ¢ o—— 0
e ® -7.4% &— 560 ———@ +519% —@
8.66
m Opex and Costs ®Purchases

7.52 4.26 4.5
2.99
I I l - I I -

1Q21 1Q22 1Q21 1Q22 1Q21 1Q22 1Q21

49.1

USD/BI
USD/BI
UsD/BI

uUsD/BI
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RECORD FIRST QUARTER ey

GROUP

Net Income 40Q21 vs 1Q22

COPT
2.2 0.3 0.3 1.7
|
40Q21 Net income EBITDA Non-recurring Other net income effects  Income Tax Provision 1Q22 Net income
ltems (*)

ISA’s net income
contribution**

*Non-recurring (before taxes): Assets derecognition from Rydberg project (Ecopetrol America), after calling off its development as the result of technical and economic feasibility analysis.
**This result corresponds to Ecopetrol's 51.4% stake in ISA.



UNPRECEDENTED FINANCIAL RESULTS pevie,

GROUP
[ 0&G KPIs | ISA KPIs ] [ Ecopetrol Group KPIs |
57.2 USD/BI 83.5% 49.0% %)
57.2
83.5% 0
- 46.1% 47.6%  49.0% 3% 5% 8%
12%
358 37.9 742% 151% ;
22.2
34.9% 62% o, 65% 62%
1Q19 1Q20 1Q21 1Q22 1Q19 1Q20 1Q21 1Q22 1Q19 1Q20 1Q21 1Q22 1Q19 1Q20 1Q21 1Q22

Upstream mDownstream B Midstream = Transmission/ Toll roads

11.1% 14.5%
35.2 USD/BI 14.1% 14.5% 1.8x
17.1% 12.2% 2.5%
39.7
13.9%  13.1% 1.8x
11.1% 1.6x
35.2 1.2x
| 6'1% . .
1Q19 1Q20 1Q21 1Q22 1Q19 1Q20 1Q21 1Q22 1Q19 1Q20 1Q21 1Q22 1Q19 1Q20 1Q21 1Q22

1. Calculation using Ecopetrol’s Group methodology (incorporation of co-controlled) beginning January 1, 2022. 2. ISA’s LTM Return on Capital. 3. Return on Average Capital Employed. *LTM; includes 7 months of ISA's 16

EBITDA consolidation.



ROBUST CASH POSITION PethoL

| [ Cash sensitivity** ]
T L | i i COPT
| | | 6.3 | 141 |
7.8 | passasaa | |
B B -
| 0.3 0.1 | : Brent [N
+/- 1 USD/BI 1 230 230
TRM -781 781
+/- 100 COP/USD
. Production 500 | 500
. ' FEPC’s impact +2 & mbd
2021 Operating Capex Debt* Dividends Paid Others - March 2022
Cash Balance  Cash Flow Exchange Cash Balance Expected cash generation by the year end due to variation in
Effect price and TRM, including the FEPC's impact

*Debt: net disbursements and debt service.
Cash balance for 2021 and 2022 includes: Cash and Cash Equivalents and Other Current and Non-Current Financial Assets.
**Sensitivity assuming a base scenario for brent price of 101 USD/BI and TRM of 3,804 year average




FEPC’s BALANCE EVOLUTION SPeviaL

GROUP
Producer Revenue (PR) vs International Parity Price [ CONTEXT ]
(USD/BI)
Ecopetrol Group
Gasoline* Diesel 171 o y .
142 » Realization prices and competitive margins based on

international references

123

106 104 08 LIz 114 112 47

98 97 97 National Economy

90 94

« Mitigates impacts to end consumers due to fluctuations
of international fuel prices

35% 41% 41% 39% 44% 43% 37% 43% 49% 570 46% 45% 42% 46% 529 51% 49% 56% G204 70%

e e N I O

jun21  jul-21 aug-21  sep-21 oct-21 nov-21 dec-22 jan-22 feb-22 mar-22 jun-21  jul-21  aug-21  sep-21  oct-21  nov-21 dec-22 jan-22 feb-22 mar-22 [ MANAG I NG ]
= o Restored via PR FEPC's Differential W o Restored via PR FEPC'’s Differential

Compensation Price USD/BL Compensation Price USD/BL

* Ministry of Finance announced measures:

ACCOUNTS RECEIVABLES FOR COP T 14.1 AS OF 1Q22 Excess funds from national budget estimates

Higher Ecopetrol dividends to be paid than

6.3 the estimate
~ 2023 National General Budget allocation
COPT . .
13 + Operating measures under consideration:
Il Ecopetrol 43 3.0 30% Sales control in frontier areas
>4 Total Sales Imports restrictions
Cartagena 35 0.7 3.3 1Q22** _ _ _ .
Refinery ; » Short-term contingent financing facilities
0.7
Gasoline m Diesel
=
3021 40Q21 1Q22
PR: Producer Revenue (Regulated Price by the MINEM). FEPC: Fuel Price Stabilization Fund. 18

* Regular engine gasoline **Sales volumes percentage of gasoline and medium distillates (excluding extra, jet and miners) subject to FEPC, over total sales in 1Q22



STRONG CORPORATE GOVERNANCE Pt

GROUP

Shareholders with >5% stake can bring proposals to JD

090 General Shareholders Meeting - high coverage and access structures
[ MINORITY J Investor Relations benchmark

SHAREHOLDERS

O00 8" & 9t BoD lines defined by O&G Producer Departments and Minority Shareholders
6 Committees

Succession policy and competence matrix

Period extension in line with the Corporate Long-Term Strategy

"Ecopetrol's corporate governance is robust in terms of structure, control, transparency

[ BOARD OF J
and reporting“ Appreciation by S&P (2022)

DIRECTORS

CEO appointed by the Board of Directors
Succession policy
Top Management Committees

[ TOP

Engagement model
MANAGEMENT ]

Clear decision-making and attributions scheme "




Historical results driving

the strategy

IN SUMMARY...

Relentless focus on
delivery of business plan

GROUP

Proactive
management of
challenges and

opportunities within
new environment

20
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