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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, 2022, 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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ENERGY THAT TRANSFORMS

2040 STRATEGY
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Leader in energy

diversification in the

Americas

o Hydrocarbons

o Low Emissions
Solutions

e Energy Transmission,

Toll Roads and
Telecommunications J
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Just Energy
Transition

Commitment to energy security,
the environment and our
contribution to society
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Confirmation of greater gas potential
in the Colombian Caribbean Offshore

B"

No hydrocarbon development in
&ls unconventional reservoirs in
Colombia

Enhanced recover
outperformance
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Topics have
C h an g ed -i@i— Better results

in Permian

Capturing value
through greater commercial activity
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ISA’s better performance
—— versus the acquisition case




The 2040 Strategy remains, with an emphasis on a Just w5l

Energy Transition

k 4. COMPETITIVE RETURNS 1. GROW WITH THE ENERGY TRANSITION w

Maintain aspirational strategy of production levels of
~700-750 (mboed) to 2040

EBITDA 13-14 BUSD?in 2040: 50% hydrocarbons
and 50% diversification®

Acceleration of renewable energy incorporation

goals: 900MW? by 2025
Vs. initial goal of 1,000 MW? by 2030

Maintain transfers to the Nation
13-20 TCOP average per year 2022-2040

Capital allocation by business segment: 60%

hydrocarbons and 40% low emissions by 2040 Growth in transmission and new energy businesses

in ISA; ~22%-26% of the Group’s EBITDA by 2040

kS. CUTTIING-EDGE KNOWLEDGE . GENERATE VALUE THROUGH TESG\

~0.6 TCOP per annum of social investment that

20-30 BUSD of cumulative EBITDA enabled b
y transforms the territories where we operate

Science, Technology and Innovation by 2040

Incorporation of big data and artificial intelligence to 55% reduction in methane emissions to 2030

improve the recovery factor of our assets

Energy efficiency: Internal energy consumption

Technological reconversion of our generation park optimization of 25PJ* by 2030

1. To met our own needs | 2. Calculated on resilient scenario Brent price $55/bl | 3. Gas included | 4. Cumulative goal between 2018 y 2030 in petajoules. Corresponds to 20% of
the energy demand of the direct operations of Ecopetrol Colombia in 2022 (123.6 PJ). 5



2040 STRATEGY IMPLEMENTATION RESULTS cnu%

2040 strategy implementation results
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Growing with the energy Wnfrastructure that underpins Competitive refineries TESG Operation
transition ; energy security & TESG
728 mboed _ Increase in transported volumes Cartagena Interconnection Crude Announced commitment to reduce 45%
2Q23 production that underpins growth (+1.9% vs 2Q22) Plant operational +50 mbd our methane emissions by 2025 and
with the energy transition capacity 55% by 2030
° ° ® ° ® ° ® °
Advancmg the_ gas strategy with 25% of EBITDA participation of Record production of cleaner Reduction of GHG emissions
tangible investments hydrocarbons segment in 2Q23 fuel oil (+18% vs 2Q22) achieved, period 2020-2023,
USD 263 millions 1H23 ~1.3 MtCO2e?
® ° ° ° ° ° ° °
7 exploration wells declared Dlgluesrisnlg(s:ggzr\]/vti?rzoeux?:ti:ew Progress in the maturation of Permian JV
successful in 20231 _ g biofuels and sustalnal_ale aviation ~7.1 I§g(.302_e/boe'
infrastructure fuels (SAF) projects Low emission intensity

1. Tinamd 1, Tororoi 1, Arrecife N1, Algamari-2, Zorzal-1, Saltador-1, Kimera-1. | 2. Compared with 2025 goal of 1.6 MtCO2e 6
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Diversified exploratory portfolio adds to the Upstream competitiveness

_~~  Offshore
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’ 17 Opportunities

VMM | Exploratory Success (2021-2022)
53 Opporrtunmes ‘.

Llanos

4 38 Opportunities
VSM .
\:* 20 Opportunities ) »7 1 1 SUCCESSFUL ﬁ
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Opportunity: Leads, prospects and discoveries 7




Efficient portfolio management that maximizes asset’s potential

750-760 750-800

709
_——— - 893 « Greenfield Development
- @J Current + Accelerate Time-to-market
L
- * Maximize value of recovery program
2 Recover + Technology implementation to enhance
= y gy Imp
S s recovery factor
Q_ -U
¥ 9
€ e International o
ﬁ@ﬂ non + Maximize value of current assets
conventional
0 M . . d. . I
+ Maximize discoveries’ potentia
29 25 30 35 40 Year ’% Offshore p
Q Strategic Challenge ‘ Recovery ‘ Permian Minimum expected 6 é L Dre * Maximize value of current assets
=~ Production levels = * Accelerate lead maturation
‘ Basic ‘ Offshore ‘ Exploration S
3
A}
: : o _ _ [&ﬂgﬁ International . Develop asset portfolio in Brazil
*  Portfolio eases uncertainty through the confirmation of the Caribbean offshore potential
*  Higher potential in actuals fields through enhanced recovery
. Non-development of hydrocarbons in unconventional fields in Colombia = o ) Increa_se the value of our pr(_)dut_:ts by
H=HEL Commercialization capturing better commercialization
margins

8 8
Note: Calculations associated with the potential of the portfolio and the technical development exercise



Robust Caribbean offshore portfolio contributing

MILESTONES

to energy security

11 offshore
exploration
contracts

(Represent the 28% of the
Colombian Caribbean area)

Total volumes (gross)
TPC: Tera cubic feet

. TAYRONA S

H : e Orca Norte - 1
Volume discovered: P— (2014)

North ® 2-5TPC
SOUth - 2.5-7TPC Uchuva appraisal ST

(2022)

i
/’ - -
- 2023 @ Refineria de / —— Gas pipeline
- Cart.
Glaucus-1 drilling (currently ? age'?;\ *  Success
under evaluation) ) S nNenlim
- 23_24 Glaucus - 1 y exlwes
Well drilling Orca Norte-1 Gorgon-1(2017) o oo . SIEEE
Gorgon-2 (2022) 7]
i 24-25
2017
Exploration drilling cgmpajgn Tayrona, R m—
includes Uchuva delimitation (2015) .
D 24-25 N Y
Start drilling area Col-1 '
1 exploration well Komodo-1 )
0 60 120km
L —

» 27-29

\%

First offshore gas




We accelerate the pace of renewables to ensure

competitiveness of our portfolio

Growing energy requirement of
the Ecopetrol Group

-2 Competitiveness of the

hydrocarbons business

Enabled low emissions
solutions

i 1000

9.5 TWh-yeart

% Decarbonization

v
Indicative renewable energy
matrix3 with current portfolio

O Solar . HidrogerO Wind. Biomass

O Biogas. Geothermal

. 1.3 TWh-year?
Goal in Renewable M

capacity installed and
under construction

100%

0.29 TWh-year?!

10 TWh-year _5
8 TWh-year g
Ecopetrol 2
Electricity needs in g
. e}
Colombia? £
2022 2025 2030 Year 2
S
=4
_ g
. Hydrocarbon segment ‘ New low emission products E
g
S
1. Projection of energy to be incorporated with renewable sources. | 2. Correspond to the size of the ambition and incorporates 0% vear
2. the uncertainty of the maturation and closing of the business case of the projects. | 3.Ecopetrol internal analysis — Low Emissions Vicepresidency 2022 2025 2030 2040

10
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1 million tons of low-emission hydrogen by 2040 is our goal

Important milestones of our plan

- 1st molecule of © Startof * Industrial Scale
green hydrogen mobility pilots * National market
. - + Opening of synthetic fuel
ﬁ)t/?jrrtogl;vr\]/hlte Caribbean tests
i Innovation - Blending test H2
sampling Center g

+ natural gas

1M
Ton/year

* Production of G

low emission o ' _

hydrogen 0 Low-emission H2 production with

export vocation?

+ Green

Ammonia

production

+2,500 MUSD projects?

* Production of
synthetic fuels

: : Scalin Maturit
130 k Testing and Learning | g | Y +400 MUSD EBITDA? (average year)
Tonlyear 2022 2023-2025 | 2025-2030 ‘ 2030-2040 Ve
A .
@ sivens &B ‘ ' «'~eDF & Own operations @ Gas Blending
R "
' ' 2 Torac eren 2 IS @ -@smrsumco. Q Sustainable m0b|||ty Q New low-emission pr0jeCtS

11

1. Includes eMethanol and ammonia. | 2. Does not include required investments and estimated returns on hydrogen production for export.
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The growth of transmission and new energy businesses in ISA will
contribute with 22%-26% of EBITDA by 2040

Compound annual

growth rate
L]

Strategic acquisition rationale (/S,Q/-

ISA'S CONTRIBUTION TO THE GE (EBITDA)

26%

‘ GE diversification towards low- 999

emission businesses 15%
11%
.. . 7%
. EleCtHClty transmission growth !—.
Y
48,776 km of circuit (installed) 2021 2022 25 2023 2030 2040 =
+
7,136 km additional (projects) Aspiration from the GE for 2040
3.9 BUSD
_ _ EBITDA BUSD ~3,6
' New energy businesses enabling GE's
energy transition 20 2.4

Large-scale storage

% Distributed energy solutions

2022 2030 2040 T

1. Subject to the approval of the ISA Board of Directors.
12
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We ratify our commitment to water neutrality by 2045 and net zero
emissions by 2050

Net Zero-
Emissions
Scopes 1y ?2
: Water neutrality  50% reduction : .
GHG reduction 25% 66% reduction in Scopes 1.2 and 3 Outstandlng Achivements

Methane reduction 55%
Zero routine flares 3
Natural climate solutions 2-4

captures, zero
discharge and

compensation for L
o MtCO2e rzmaining _____‘_____ 20% reduction in the volume of water captured for
o . captures - ‘ industrial use vs 2019.
N 58% reduction of
w captured water and 66%
© i ial di - .
o of 'Egzﬁtaitg:sggi?:; © ﬂﬁj 10 million barrels of Castilla Blend® carbon
= reduction ‘ compensated crude oil sold to the Asian, European
_GEJ Renewable energy — and American markets
D >1,000 MW
7
@
a0

GHG emission reductions achieved, period 2020-2023,

Methane reduction 45% ~1.3 MtCO,e*

Renewable energies 900 MW
TNFD? Report

GHG reduction?
1.6 MtCO2e
(2020-2024)

The already built portfolio of Natural Climate Solutions
(NCS) will contribute with ~1.5 MtCO2e for 2030

2024 2025 2030

Reuse of 2.62 Mbed of water required to operate.

1 Greenhouse Gases 2 Taskforce on Nature-related Financial Disclosures 3 world bank Initiative “Zero Routine Flaring” # Projetion at the end of 2023

13



3. CUTTING-EDGE KNOWLEDGE

Develop ST+i solutions to solve the GE’s strategic challenges

Cumulative
$20'3 impact on
BUSD EBITDA fo
2040

Potential Value in EBITDA by 2040 of strategic focuses
enabled with technology and innovation

Captured
$2.5 between
2018 and

BUSD 2022

Capture and Use of CO2
Clean energies

Teca Nare
CNS ~$1 3BUSD Non-Thermal Recovery
Hydrogen Thermal Recovery

E-fuels ISA infrastructure
Biofuels

Crude Mobility

Participation in EBITDA leveraged
by ST+it

I Hydrocarbons
- Low emissions solutions

I Transmission and Toll Roads

1. ST+i: Science, technology and innovation

Wat
~$5 BUSD et

Chemical Recycling

Transformation of the Innovation
and Technology Center — ITC for
the energy transition

AUTOMATION
ROBOTIZATION
DIGITAL TRANSFORMATION

KNOWLEDGE + SKILLS

~$1 BUSD

Assisted fields

5TH Downstream ~$1 BUSD
Agile exploration
e ® ' 0
-
.-|:'_' | ECONOVA NETWORK
l_'ﬁ :'_' 5 centers operating
[ ] . .-
+800k USD 90 related
Mobilized for actors

the network

18 M USD +600 companies and
investment ventures impacted
in 3 years

14



Capital allocation based on balance and efficiency

Capital discipline and efficient use of resources

GRuﬂ?“\.igigz
PeT

Investments by business Differentiated criteria by business segment
segment (T COP) Growth in low-emission
o investments .
Projection Discount rates
Y 20-30 20-30 + Tailored to maturity and historical
@ Transmission and Toll Roads @) Hydrocarbons 25-30

@ business returns

@  Adjusted for financing, seeking new
sources of capital

@ Low emissions Real

19.0

 Aligned with regulated businesses

» Acknowledge challenges in technology
maturity levels (TRL)

121
9.9

Other criteria

j Internal CO2 price: to promote low
20 21 22 i 23 30 40' . . .
| emissions businesses

Geography: Maximize the return of the
domestic value chain (70-80%)

15



EBITDA growth and greater diversification

Competitive returns, capital discipline and cash protection

Growth through EBITDA Diversification ($BUSD)
2023 2030 2040

@80 Uusb/BLL
@55 USD/BL
EBITDA Margin >40%

4%

@ Hydrocarbons

@ Transmission, toll roads
and telecom.

‘ Low emissions solutions

Iiuuuﬂ Jr:gglrt;’?:g”?: energy We adapt to ® ROACE between 8% - 10%
[ [ 0 - 0
transition continue growing @

Sustainable capital structure Committed to contributions to society
TESG value generation

- Inclusion of alternative financing sources Payout: 78% Royalties + taxes + dividends
» Improvement of working capital conditions due to lower . Average last 5 years 2023e: ~46 T COP
FEPC impact Dividends in line with operational results 2024-2040: 13-20 T COPJyear

16
1. Indicative calculation of EBITDA performance with a higher Brent



Effective mitigation of balance sheet risks

FEPC Balance

Cash Balance

COPT

5.2 10.7
18.1
2.5 2.6
m s
2022 Operating Capex Debt Dividend Exchange 1H23
Balance  Cash Flow Service Payments Effects Balance
& Others
2023 Debt Management
USD M 5.79% 6.07%
Local Bonds
3,475 ECA
Intl. Credits
m [ntl. Bonds
Average Cost of
1,324 Debt
1H22 1H23* Aug 23**

COPT
13.0 30.9
26.3 8.4 I I
2022 Compensation 1H23 1H23
Balance Ordinary Accumulation Balance
Dividends
Monthly Average Accumulation
FEPC
35
3.3 3.3
2.6
2.1
1.7

COPT

1Q22  2Q22 3Q22 4Q22 1Q23  2Q23

_ e
GRuPo;\é.fﬁ:’{

» Pending compensation
of the FEPC balance for
COP 13.2 T, with
dividend payment to the
Nation

> Lower FEPC accrual
ratio

» 2023 Fiscal Framework
defines payment
scheme of the 2022
FEPC account:
compensation with
dividends + cash
payment

17

Cash Balance includes: Cash and Cash Equivalents and Other Current and Non-Current Assets. * 1H23 figure does not include transactions made between July 1 and August 8. ** Includes make whole and prepayments of loans maturing in November and December 2023.



Key takeaways

The promise of the 2040
Strategy is upheld,
preserving the value of the
hydrocarbon business and
accelerating new low-
emissions

energy businesses

2 Firm commitment to a just

and equitable energy
transition

We accelerate our goals
for the integration of
unconventional
renewable energy as a
fundamental input of the
hydrogen chain

ISA's strong
performance and better
outlook leverages
diversification into
electric power

s )

Strict capital
discipline to ensure
sustainable
returns

18



WE ARE ENERGY

THAT TRANSFORMS
COLOMBIA




Robust financial indicators adjusted to new market

- 4
{PEeTROL
variables

Ecopetrol Group’s Indicators 1H23

ROACE! EBITDA Margin? EBITDA Contribution*
17.1% 49.9% G sl Jopen b
14.8% 48.1%
9.1%
44.3% 78% I 81% 85%
57%
1H23 1H23 1H23 1H23
Low Emissions Downstream Telco
1H21 1H22 1H23 1H21 1H22 1H23 Transmission & Toll Roads Midstream Toll Roads mGas
m Hydrocarbons m Upstream = Energy LPG
Gross Debt/EBITDAS3 Debt/Equity* Operating Cash Flow - OCF (COP T)
1.8x 1.0x 1.1x B FOC before FEPC FEPC

0.8x

1.6x 1.6x

15.9
13.0
. 3.5

B
1H21 1H22 1H23 1H21 1H22

1H23 1H21 1H22 1H23

20
* Proforma figures. 1. Return on Average Capital Employed. 2. Calculated using Ecopetrol’s Group methodology (incorporation of results of co-controlled companies). 3. LTM EBITDA.4. Accounting Equity. Note: Among the peer companies
analyzed are Chevron, Exxon, PTTEP, Repsol, Shell, Total, Marathon, Eni, Equinor, Oxy, BP, Hess, Pemex and Gran Tierra.



Historical execution of the 2023 Investment Plan ~FerroL

Business Line Geographic Location Type of Investment
m Hydrocarbons CoPT m Colombia coPT Operational Continuity* coPT
Low Emissions i
Transmission and Toll Roads 25.3-29.8 e 12.3 = Growh 12.3
8.7 8.7
. 12.3 5.0 5.0
5.0 69% - 792 64 9.3
1H21 1H22 1H23 2023 Plan 1H21 1H22 1H23 1H21 1H22 1H23

Hydrocarbons Transmission & Toll Roads

m Upstream copT mGas & LPG copPT m Energy Transmission CoPT
. Energy Transition** Toll Roads
Midstream
17.4-20.4 3.0-3.6 Telco
Downstream 49-58
Commercialization
8.4 2.4
6.1
1.6
15
4.5 1.0
] =
1H21 1H22 1H23 2023 Plan 1H21 1H22 1H23 2023 Plan 1H22 1H23 2023 Plan

21

Note 1: Cumulative figures for the first half of the year. Note 2: Figures for the first half of 2021 do not include the Transmission and Toll Roads business line. * Investment opportunities that allow for business continuity by mitigating operational, environmental, regulatory,
contractual and/or integrity risks. Also includes investments to optimize operations. ** Includes renewables, hydrogen, CCUS and energy efficiency.
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