


LEGAL DISCLOSURE

This document was prepared by Ecopetrol S.A. (the “Company” or “Ecopetrol”) with the purpose of
providing the market and interested parties certain financial and other information of the Company.

This document may include strategy discussions and forward-looking statements regarding the probable
development of Ecopetrol’s business. Said projections and statements include references to estimates or
expectations of the Company regarding its future and operational results. Potential investors and the
market in general should be aware that the information provided herein does not constitute any guarantee
of its performance, risks or uncertainties that may occur or materialize. Actual results may fluctuate and
differ from those provided herein due to several factors outside of the control of the Company. Such
forward-looking statements speak only as at the date in which they are made and neither Ecopetrol nor its
advisors, officers, employees, directors or agents, make any representation nor shall assume any
responsibility in the event actual performance of the Company differs from what is provided herein.
Moreover, Ecopetrol, its advisors, officers, employees, directors or agents shall not have any obligation
whatsoever to update, correct, amend or adjust this presentation based on new information or events
occurring after its disclosure. Additional factors that may affect the future results of Ecopetrol are set forth
in the section entitled “Risk Factors” in the Company’s Report on Form 20-F for the year ended December
31, 2019 and in the Company’s other filings with Securities and Exchange Commission (the “SEC”), which
are available at www.sec.gov.

This presentation is for discussion purposes only and is incomplete without reference to, and should be
viewed solely in conjunction with, the oral briefing provided by Ecopetrol. Neither this presentation nor
any of its contents may be used for any other purpose without the prior written consent of Ecopetrol.



25

|/

OPERATIONAL 4’
AN D FINANCIA
RESULTS _-\

Second Quarter 2020




. DET000
eceﬁ'nm PARA IODOSS’

OUR SPEAKERS

Jaime Caballero Uribe
CFO

Felipe Baydn
CEO

Alberto Consuegra
COO




Committed to life and business continuity

Gradual increase in operating activities

# of work-fronts in worksites* DIGITAL
~ TRANSFORMATION

(10 ~ 9,000

Employees with
| secure digital
200 S T connectivity

“‘Minimum operating vital’

150 and operational adjustment oL 0 +1 ooo
A . ,

100 Average daily
| virtual meetings

350 -

300 -

250 -

# of work-fronts

50

Jan Feb Mar Apr May Jun ﬁ%@ +5 ooo
y

- Average daily

| -
Humanitarian aid recurring
Healthcare system connections
Social aid to vulnerable population ‘
Protective equipment donations

SOCIAL INVESTMENT APPROVED
COP $88 B

O O O O

* Include Ecopetrol S.A (Upstream and Downstream)



Unprecedented contraction with gradual recovery

GLOBAL OIL SUPPLY AND DEMAND* DOMESTIC FUELS DEMAND**

BASKET PRICE US$/BL***

y
mmbd
— 62.3uss/Bl —— 37.1uss/Bl —
105 10 290
272
8 Forecast 662 717
100 :
6 :
4 j 49.9
% - 42.1
2 : ®
94 §
90 0 :
2 !
85 -
4 !
2018 2019 2020 Jan Feb Mar Apr May Jun | 1H 2019 1H 2020
Implicit change in inventories (right axis) ® Gasoline @ Diesel Jet Historic Brent @ Oil @ Products
= Supply (left axis) @ GEE Basket = X Brent
=== Demand (left axis)
6

* Source: U.S. Energy Information Administration. July 2020. ** Ecopetrol Group national fuel sales as of June 30, 2020.**Ecopetrol calculations



Results impacted by market conditions

723 720 735 677
X= 69 X= 62 X= 62 X=51 X=33
18,309 18,014 18,581

15,072
8,307 8,270 8,442
7,174
5,257
3,487 3011 4,009
1,996
133 25

2Q 2019 3Q 2019 4Q 2019 1Q 2020 2Q 2020

COP B

Il Revenues EBITDA Net Income (] Production (mboed) ;<:Average Brent



Operating milestones

Exploration

N\ o

Colombia

Merecumbe-1 gas well
& discovery* (Dep. Atlantico)

International

GATO DO
MATO-4
(SUCCESSFuUL)

@ Ecopetrol’s entry in Gato do Mato
discovery formalized

Production

Mboed

6/7 706
o1 671 6%

202020 1H 2020

Production :
(kbped) April May June
@ Hocol’s operation of @ Profitable production at
Guajira asset (43%)** <30 US$/BI

* Well drilling completed in July 2020. **43% Hocol, 57% Ecopetrol. *** Refining gross margin

Midstream
N v
| mbd

927 1,031

20Q 2020 © 1H 2020 . . .

Transported volume

(mbd) April May June
Relief to producers to
© incentivize demand @ ‘ Stable volumes
Downstream

L _

8.0

255 300
2Q 2020 1H 2020 226 - -

Throughput -
(mbd) April

May June
== Margin*** (US$/Bl) I Throughput (kbd)

© ‘ Operational continuity with
minimum vital



Interventions reflected in cost trend change

Quarterly trend 1 Monthly trend

COPT ’_._l COPT
| 2.69 84

2.28
l J 0.8I OISI ) I
Feb Mar Apr

2019 M 2020 2019 M 2020
Lifting cost Transportation cost per barrel
(USS$/BI) (US$/BI)
8.9
8.7 8.6 1.8 3.3 3.3 3.0

(Vs 1H 2019)

2018 2019 1H 2019 1H 2020 2018 2019 1H 2020

*Operating costs and expenses excluding depreciation, amortization, taxes, labor costs, purchases and imports of crude oil and products



Financial metrics adjusted to current juncture

EBITDA

2 N

7 ] 3 COPT
45% 44% 46%
31%
308 311
15.7 23
\\3918 2019  1H19 1H%9//
Cash

r Breakeven \
1 9-9 USS$/BI

50.5 474 483
19.9

\2018 2019 1H19 1H20/

Ebitda/Bl

1 5-3 US$/BL

a N

396 358 374

15.3

\2018 2019 1H19 1H20/

Gross Debt

f | Ebitda ﬁ
2.4x

2.4
1.2 1.2 1.2

\2018 2019 1H19 1H20/

Stable organic
investment levels

US$ M

Target
3,521 3,000 - 3,400
2%
Real 1H19 Real 1H20
1,392 US$ 1,318 M
2019 2020
Il Upstream Corporate

BB Downstream B Midstream
10



Positive net income despite worst conditions on record

COPT
(Variation between periods)
6.23 -5.95
02 1.01 -0.93
. -3.00
— 3.10 -0.03 0.08 . - 0.16
— I
I -0.49 I
Net Priceand  Volume Costs + Financial Tax Non- Net income Non- Impairments Net Income
Income FX effect effect expenses expenses + Provision controlling - excluding ' recurring* 1H 2020
1H 2019 + DD&A exchange interest Non-

rate diff recurring

* Non-recurring after taxes includes: Guajira asset (COP + 1,144 B), Bioenergy (COP + 56 B), Retirement Plan (COP-117 B) and Covid 19 humanitarian aid (COP-74 B) 11






Plan responds to crisis and protects pillars of 2020+ Strategy

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

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

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

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

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

Competitiveness

and Sustainability

Strict Capital Cash Protection and

N - PROGRESS IN ENERGY TRANSITION
Discipline Cost Efficiency

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

@ Energy efficiency, decarbonization and renewable
energies

13

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



vl
" \\\. ‘ .-\
o £ , \4.

iy




Upstream investments focused on sustainability

Northern Area Exploratory Resources to
US$ 9,000 - 10,000 M wells | 30 delimit +400
E&P capex (2020-2022) mmboe

(2020-2022)

PRODUCTION

700-720 mboed

Base vs incremental production
%

Central Area

2%

Internatloal Activity
@ 6%
& 15%

=
¢) =

Note: % share Exploration and Production Investment

2020 2021

2022

mBase ®Incremental Exploration

15



Profitable production and reserves protection

FOCUS ON VALUE AND OPTIONALITY

(%) Percentage share in production volumes 2020-2022 **HCIIP and Recovery Factor - Ecopetrol S.A.-

54%- 60% 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2021

HCIIP* Recovery Factor =

H3Yon S | 20 19 19
: . 19 19 19 19 19
Primary ! 18 18 18 18 50
1% - 4% | 16 - 553 56.7 °
® NGt ! 2 4o1 512 53.3 53.9 53.7 53.8 s
04 - 20 '| o . =
l 2%-3% Secondary | £ 45.7 466 5
| o S
; \ = 39.2 3
15% - 17% @ Tertiary 9 L, 354 >
. i ' 3
Unconventionals ! S
I 20 - 22% | | ;
Exploration i

/ Tren Piedemonte

Water injection in Castilla, Chichimene, Apiay,
Llanito and Yarigui

@ } Near Fields
)

Gato do Mato and Permian

CONTRIBUTING TO }
RESERVES
ADDITION:

MAIN




Gas Is a strategic priority

Supply and Demand Balance*

2,500

FOCUS:

2,000

Regasification
Development of Piedemonte .
Strengthening of Guajira 5 sl
assets LI
Development of Offshore Potential
Colombian Caribbean
Time to Market 0
2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
=== P90 Demand === P50 Demand
INVESTMENTS  EBITDA margin Gas Prices
_ o Colombia
US$ Piedemonte (Casanare, 53 A, 4 4**
Arauca and Boyacd) 0
780-870 v Continental Caribbean 2Q 2020 US/MBTU
2020 - 2022 Coast (Atlantico, Guajira 2020-2022
and Sucre) Henry Hub** @ Cartagena
Colombia Offshore 1.8 - 3.1 3.5-7.0

*Source: MME (Gas Production Statements 2020), UPME (Regasification), Ecopetrol’s estimates (Potential) 17
** Average natural gas price in Colombia as reported by the Market Manager *** Source: IHS Agency



Progress in unconventional reservoirs

PPIlls* PERMIAN

<~ MID - MAGDALENA
/—/ e

|
|
|
|
|
VALLEY ;
(VMM) ;
|
|
Prospect Area i &—)&
1.3 m acres | ROv
| ( : ,
|
Ecopetrol Area i PERMIAN v
~730 k acres | (Rodeo JV) Knowledge
} < Y . i transfer
/ 2 { |
YIS ay) = ' @ Preliminary agreement i 15 secondees
Wy A S with ExxonMobil !
8 N .',l . ) oy :
~ A S ) PPIIs’ technical |
S 4 aill o regulations i
{ MEDELUN - Santander) !
" ¢ %5"“-‘ Pt P ) Structuring Social & i
\ S 2 Environmental ! ’
T <Y & \,}\ o~ investment plan i ~5 5 Ecopetrol’s ~221 Bg’;cl\?pex ECP
AR ad ) 3 . average
l_./"l"_ \/} | ! OTA ‘—\u’ A"J ) : )
| —_ Wells to be —_ Producing
i 22 drilled in 22 wells as of
|
2H 2020 1H 2020
~ 1 27 USD M
|
*Comprehensive Research Pilot Projects for Unconventional Reservoirs in Colombia i Note: 2 rigs in operation expected by year-end 2020 16
1




Picture: Oleoducto de Los Llanos




STRATEGIC
PRIORITIES

* Integrity and reliability of
infrastructure

» Logistical flexibility and efficiency
in transportation of heavy crudes

« Cost Efficiency

INVESTMENTS

Maintenance
Geotechnics
g 2 x I MY — Reliability of tanks
2020 - 2022 Operating storage of
refined products

*Ecopetrol Group

Focus on integrity and reliability of supply

~-
||
2020 - 2022 TARGETS

1,000 - 1,025

Transported volumes (kbd)

o EBITDA contribution
ul] to EG*

20
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STRATEGIC
PRIORITIES

Initiatives to improve margin and
capacity

Reliability of the operation
Maximizing value of existing assets
Cost efficiency

INVESTMENTS

IPCC*
Quality of fuels
Major maintenance

UsS$
1,200-1,300 M

2020 - 2022 Barrancabermeja Refinery

*IPCC: Interconnection of Cartagena Crude Units

Waste water treatment plan in

Competitiveness in low price environment

TARGET 2020-2022

300 - 380

Throughput (mbd)

Cartagena Refinery

ey o 150 ¥ 200
lI:’rr](i)tgessing 34 } 35

Heavy and medium crude
throughput

r\ 'J Quality of Fuels
r\ Gasoline with less than 50
( J- ] ppm in Colombia by 2021

22
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Optimized portfolio that safeguards value proposition

2%

11%

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

Cash flow
protection

STRATEGIC 80% 20%

THEMES: COLOMBIA INTERNATIONAL

gas, energy
transition and
unconventionals

@ Growth opportunities
ONSHORE OFFSHORE Reliability and integrity




Investment plan underpinned by cashflow growth

2020-2022 Cashflow
(US$ M)

Cashflow Sensitivity

US$ M

+/- 1 US$/BI 508

2020 | 1,942

5,134

+/- 100 COP/USD 497

+/- 5 MBD

Production
Initial Operating Net additional Interest Other Available _
Balance Cash debt* payment income Cash Brent FX
2020 Generation 2020 - 2022 ** 2020 38 3.743
2021 45 3.600
2022 50 3.500
25

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



Intensified focus on cost efficiency

2020 COST SAVINGS

GROUP - WIDE

* Austerity measures
* Remote work
e Headcount

DOWNSTREA

* Energy, gas, chemical
and catalyst
consumption

* Maintenance efficiencies
prioritizing integrity and
reliability

MIDSTREAM

UPSTREAM

Synergies between
segments (dilution
strategy)

Contract
renegotiations
Digital
petrotechnical
systems

« Efficiencies in energy sources and optimization
* Time optimization in pumping stations

>

INCREMENTAL TARGET
BY 2022

2.5 -3.0

2021 -2022 (COP T)

TOTAL COST PER BARREL*
US$/BI

25.1

22- 23

2019 2020-2022 (e)

*Includes: Cost of Transportation, Operating expenses and Operating Costs, calculated on barrels sold and normalized with 2020 Plan prices (Brent 38 TRM 3,743).

26



TESG* commitment

DECARBONIZATION

@ Reduction of

CO, 20% emissions by 2030

Initiatives in place:

s

3% increase in energy

11O efficiency by 2022

@

WORLD BANK

Renewable energy portfolio:
300 MW** by 2022

Zero Routine Flaring***
by 2030

y; Nature based solutions
“ to capture CO2

)

RENEWABLE ENERGY

MW 184
43
27
85
51
%0 50
21
Current capacity Solar wind
Castilla solar ® San Fernando
farm ® Rubiales
® Purchases Brisas,Yaguara and Mangos
Others

)

Approval of fugitive
emissions (CH4)
management strategy

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

INNOVATION AND TECHNOLOGY

INVESTMENT 2020-2022

~158

US$ M

SOCIO-ENVIRONMENTAL INVESTMENT

G COP 1.7 T
“‘ .i. .

2020- 2024

ESG REPORTNG AND DISCLOSURE

S |
Dow Jones q“CDP

Sustainability Indexes

27



Growing value creation

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

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

TESG** Decarbonization Social & Environmental Innovation and
iInvestment Technology
i ) 1.8 - 2.0 MtCO2e/ by COP$1.7T ~US$ 158 M
i 2022 2020 - 2024 2020 - 2022
BRENT 2020 2021 2022
(USS$/B) 38 45 50
*Calculated as the Brent price variation that will drive year end cash balance, after operating cash generation, capex, dividend and financing, to its minimum level, as defined by Ecopetrol. 28

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



20-22 Plan summary

@ Responds to the crisis and protects pillars of
2020+ Strategy

@ Stable investment levels and profitable production that
protects EG’s sustainability

@ Growing Value creation

@ Ratified commitment to TESG
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Q&A PARTICIPANTS

Alberto Consuegra
COO

Jorge Osorio
VP Development and
Production

Walter Fabian Canova
VP Downstream

Juan Manuel Rojas
VP Strategy and Business
Development
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Felipe Bayon

CEO

Jaime Caballero Uribe
CFO

Jorge Calvache
VP Exploration

Milena Lopez
Director of Strategy and
Finance - Cenit

n Pedro Manrique
%1“ VP Commercial and Marketing
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PARA TODOS
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