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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.


http://www.sec.gov/
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Ecopetrol Group’s strategy responds to the challenges of 2-
energy transition -,

Energy Trilemma in Colombia 2040 Strategy v
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2023 Plan remains Opportunities

« Capex COP 25.3 — 29.8 * EBITDA Margin > 40%

Environmentally Accessibility
Responsible

Accelerating investments associated with the Energy Transition

trillion _ - Transfers to the Nation « |mprove the Group’s energy balance
.- Low Emission Solutions > COP 40 trillion _ , o
400 MW renewables * Increase the impact of the Group’s social investment
) . 54 Kton of H, (2025) » Closer dialogue with society ,




A strong start: outstanding quarterly resuits amid a &,
challenging environment
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55 {67 (64| {s1i el | |98 |82] *PeTrROL
COP T 24.4 approved dividends
48.8% . 4760~ 100% COP 593 per share. Highest dividend
43.5% 46.1% 45.9% in history.
34.9% 38.9 - Dividend Yield*
.6‘ New commitment
‘ - "
2
" 14.6 15.9 15.1 17 5.9 Methane er_n|S*S|ons
" 13.4 reduction
" 5.8 = . 5.3 - o0 -
‘ 2.6 2.7 3.1
0.9 0.1
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m8 Revenues®® EBITDA m» Net Income #8 Production (mboed) £__ Brent (USD/BI) [/ EBITDA margin 2019 base ine
& 5

Revenues, EBITDA and Net Income in COP T. Production in mboed. * Calculated as: [Dividend = COP 593 / Price 31/12/2022 = COP 2,419].



I Adapting to a changing market

Exports and Imports

 OPECH+ cuts support basket prices
« China reactivation: Ecopetrol Trading Asia

 Europe substituting Urals crude: Vasconia and

523 518 >3
459 457
196
179 153 174 180
Castilla I I l I I

« Changes in contract structures 1Q22 2Q22  3Q22 4Q22 1023
H Exports M Imports

[ Challenges | ——

kbd
315

» Resilient Russian supply, exceeding expectations <l

* Rapid increase in inventories in OECD countries
« Further increases in global interest rates

* Declining refining margins

324 331 331
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I Ecopetrol is a key player in Colombia's socioeconomic
development :“
%

ACCESS TO NATURAL
GAS SERVICE

L4
<
QUALITY, COVERAGE AND More than 11,500 families -
j SCHOOL RETENTION connected to Natural Gas in o
| E 1 E Barranquillaand Arauca
Q « Programs: 'Ecopetrol Educa’, 'Bachilleres ’ Department
NN
Ecopetrol' and 'Ella es Astronauta'
f ¢ We operate in more
than 45% of the ENTREPRENEURSHIP
national territory. AND BUSINESS
PEACE CONSTRUCTION S 2 DEVELOPMENT
Sustainable 000
Interest in new projects Development Portfolio 'Ecopetrol_ Em_prende' program:
in Colombia through the program COP 773 bn a% Increase in clients and sales
"Works for taxes"
TERRITORIAL
RELATIONSHIPS AND
DIALOGUE
ENERGY
TRANSITION * 9social dialogue processes

* National People's Meeting

* Methodological routes with reservations
and indigenous communities

* Volunteering on Tierra Bomba Island, with
pedagogy on the responsible use of plastic

First 'eco-sustainable' wagon in a
Transmilenio station




Governance and corporate responsibility

General Shareholders

Meeting « Face-to-face session at CORFERIAS RrarsaEl @i e ArrE]
_ _ _ « Electronic Voting Corporate Governance Report
First Carbon Neutral Meeting with . Attendance of 3,590 shareholders and and the Integrated Management
more than 2,000 people in Colombia 10,015 connections to the transmission Report

Election of members of the
Board of Directors for the
. remainder of the 2021-2025
Emissions Waste i , . period

control management = 2

Election and allocation of tax
auditor fees for the remainder of

Material Social | N e ‘ ) :
reduction aspect — SN [ ' the 2021-2025 period

« Business lines defined to respond to (S « 77.7% independent members
s . the challenges of the 2040 strategy  3women, 2 more than the
v 20 - Advances in the TESG driver (% statutory minimum required

* Results for Financial Year

Integrated

Sustainable Management
Reponrt
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Low Emissions Solutions

Boosting gas and new energies for Colombia’s benefit

Natural Gas

267 .-

EBITDA Gas & LPG*

959%

EBITDA Margin
+2pp 1Q23 vs 1Q22

160.2...

Gas & LPG* production
+1% 1Q23 vs 1Q22

Bidirectionality

| Enabled in the stretch
‘ Barrancabermeja — Ballena

*LPG inlcludes Downstream production ** Integrated transportation System .

N e

-\ _

New Energies

Solar
Rubiales Solar farm (100 MW): Signed agreement
with Total Eren for construction

Emissions reduction : 6.417 tCO2 (+127% vs 1Q22)
Savings: 6.638 MCOP (+45% vs 1Q22)

Biomass
Partnership with EDF and Refocosta for the
construction of a biomass plant (25MW)

Hydrogen

Advances of 2 projects in final stage of maturity (60
MW electrolysis capacity each)

Geothermal
Signing of the agreement with Baker Hughes and
the Central Hidroeléctrica de Caldas

Sustainable mobility

Social

Social Gas & LPG

2,379

Connected Users
+198% vs 1Q22

4

Energetic
Communities
Putumayo
Nariiio

Meta
Guajira

@ Launching of the mobility —
(h—Ln] pilot (Toyota Mirai)

Cartagena Technology
Center

H2 Sustainable Mobility Pilot
Launching Event SITP**

11






Exploration

Making progress in the exploratory campaign

Arrecife Norte-1*

Gas Success
@ Crude Success
Q Appraisal
VIM-8

® bry

Flamencos 3D " INOR 3D ‘ @7
0 100

Turupe-1ST1 @
LLA-9
Tororoi-1* . /
e

Cupiagua XD-45 O

Leyenda-1 O
Cusiana V-31 O

Magnus-1 O Koala-1 '

Arrecife Norte-1
Tororoi-1

8 Drilled Wells

Piedemonte foothill: 2
Eastern Plains - L/anos Orientales: 6

312 Km? - Flamencos 3D Program

10.5 Km?2 - INOR** 3D Program

*Exploratory successes from wells drilled in 4Q22 that were tested during 1Q23
**INOR: Infantas Oriente



Robust and sustainable results

Outstanding contribution from Permian
mCrude m Gas + White products
Permian Average Monthly Production 57.4
6 7205 720.1 719.4 ECP before royalties (mboed) SO

692.1 704. 47.4

First lateral 18,000 ft wells
drilled and successfully
completed

Percentage of crude oil ~ 60 - 70%

Light crudes ~ API 40° 25.9

23.4

First tankless facility
reducing venting emissions

MBOED

0.4
Nov- Jun- Dec- Jun- Dec- Jun- Dec- Mar-
1Q22 2Q22 3Q22 4Q22 1Q23 19 20 20 21 21 22 22 23

1Q23 impact for security and ~9 mboed
roadblocks
Rubiales integral module:

Main Growth Drivers Pressure maintenance with production water
82 Lo sqimei
e v !

RUBIALES FIELD:

1Q23 A (%) 1Q22 vs
(mboed) 1Q23 + 6.5 mboed vs 1Q23 reusing 3.9
CARO MBWPD* in recovery and pressure
SUR 21.2 555% maintenance projects
PERMIAN 514 93%

*MBWPD: Millions of barrels of water per day



Logistical excellence addressing demand requirements

Transported Volume
Cabotage operation - support for fuel supply in
| @ l the south of the country:

A 1,041.0 1,077.4 1,074.8 1,089.2 1,090.2
2 283.5 298.3 304.8 305.6 306.3

Cabotage from the Buenaventura
Maritime Terminal to the Tumaco
fha Maritime Terminal.

Partial blockage of the Panamerican
Highway: Cenit enables new routes to
meet the demand for products.

1Q22 2Q22 3Q22 4Q22 1Q23

Multi-purpose pipelines [l Pipelines

Third quarter with record evacuations in multi-purpose pipelines of 306 mbd
11 vessels | 119 Diesel MBL | 180 Gasoline MBL

Midstream Financial Results Yumbo storage tank

EBITDA vs Transported Volume

60 MBL increase in storage
capacity in Yumbo “TK- 8000”

1,L37 1,;& m %

2.6 2.5 29 2.4

SIS ———

1Q19 1Q20 1Q21 1Q22

—— - - —

== Transported Volume (MBD) [l EBITDA (COPT)



Downstream

Operational efficiency that enables an increase in clean fuels

Gross Refining Margin . . :
and Throughput Financial Performance Fuels Production (mbd)

29.0 0 PAVSUEEEE .
22.6 15.1% [ 14.3% \
139 -2 199 06% __..@s. 91%  85% ..o : 257 290 o
o o- R o] L 224 Dl Ors. 228 _.--234
: 03 L T e il S~
: ! 25 110 117
395 412 B l | E 109
- 365 345 2,232 1.979 | Cartagena | 145 151
1,642 ' : e Refinery : 106 117 109
1 |
T T T T 1 r T T T Il 1 1 r T T T T 1
1Q22 20Q22 30Q22 40Q22 1Q23 1Q22 2Q22 30Q22 4Q22 \\19??_’ _______ P 1Q22 2Q22 3Q22 4Q22 1Q23
Throughput =-@-- Gross Refining EBITDACOPM ---@--- EBITDA Margin Diesel| mmmmmm Gasoline Jet =-@=-Total
(mbd) Margin
All-time quarterly Landmark record in Progress in the maturity of the ERefinteriI(Ias co?'][cribl:_te to Expansion project to
o : i : copetrol's certification as iodi
record in integrated production of clean projects: Lgtin ericonie fir ot (l?::tls, l:;l;):;iistil
refining throughput fuels for the country's Green H, at both refineries and o .
0 P fuel suppl 2 o mining-energy company (>250KTY*) begins to
pply fuel quality baseline in e
5 b ) to verify its water mature
arrancabermeja footprint

*KTY: Kilo tons per year



Costs

Ongoing efficiency capture and cost optimization

1Q23 EFFICIENCIES
COP 905.4 billion

m Opex

%EJ Lifting cost

—

8.66 8.78

|" 1Q22 1Q23

Capex

E—m» Cost per
bal
= transported barrel

‘ -6.9%

2.77 2.58

1Q22 1Q23

e 1. O&G indicator (without ISA). Excludes exploratory expenses, taxes and DD&A

v Cumulative efficiencies of COP 23.4 trillion (2015-2023).

v Main levers with impact on EBITDA:

« Continuation of heavy and extra heavy crude dilution initiatives

* Subsurface maintenance - reduction in lift system failure rate

* Improved well servicing in time and costs

* Optimization of refinery maintenance contracts

* Energy efficiency

v Capture of revenues from commercialization margins and use of refinery streams

iz Refining Cash @
égﬂ Cost

\ -18.0%

4.50

3.69

1Q22 1Q23

Total Unitary Cost?

49.06 m

1Q22
m Purchases and imports = Operating costs and expenses ®Total

45.41

1Q23

17






Transmission and Toll Roads @ icontec

O

On the path to profitable growth =

Neutro

BUSINESS LINE CONTRIBUTION 1723 (COP T)*

B GE without Transmission and Toll Roads

OPERATING MILESTONES

I i Transmission and Toll Roads Contribution A Award of 13 red extensions in
X Brazil and 8 connections in
Brazil, Colombia and Peru

Revenues EBITDA Net Income

Energization of 15 upgrades

0.1 i 4 and 1 reinforcement in CTEEP,
0.0 and partial start-up of Itatinas
IE in Brazil
6.4
5.4

Termination of Ruta del Bosque
road concession in Chile

1Q22 1Q23 1Q22 1Q23 1Q22 1Q23

19

* Totals may not exactly equal the sum of the individual entries due to rounding.
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Outstanding results despite changes in market environment

Ecopetrol Group’s Indicators 1Q23

ROACE!? EBITDA Margin? EBITDA by Business Line

m Hydrocarbons
Transmission and Toll Roads

18.8% 17.8% 49 0% 45 99, Low-Emissions Solutions
14.5% . 9%
40.3% 6% 5% 7%
12% 12% 15%
82% 83% 78%
1Q22 4Q22 1Q23 1Q22 4Q22 1Q23 1Q22 4Q22 1Q23
Gross Debt/EBITDAS3 Debt/Equity* Net Income Breakeven
1.2x 37.8
1.8x e e 1.0x Lox
% X 35.2
I 32.0
1Q22 4Q22 1Q23 1Q22 4Q22 1Q23 1Q22 4Q22 1Q23

21
1. Return on Average Capital Employed. 2. Calculated using Ecopetrol’s GFOL‘ methodology (incorporation of results of co-controlled companies) as of 01/01/2022. 3. LTM EBITDA:4. Accou‘ng Eﬂtx



Strong financials aligned with investment grade*

Cash Balance (COP T)

2.1 5.2

18.1

- 2.2

Balance Operating Capex Debt
4Q22 Cash Flow Service
FEPC Balance
COPT

7.9
]

Pending compensation for COP
21.6 T of the FEPC balance with
the dividend payment to the Nation

Balance 2022  Accumulation

34.2

0.2

Dividend
Payments

Balance 1Q23

| 17.7 I

2023 Debt Management (USD M)

4,523

ECA
m Intl. Credits
Z,g(?CE)M m Intl. Bonds

m Local Bonds

1,663
USD 2,000 M
international bond
issuance
Exchange Balance 1Q22 1Q23
Effect & 1Q23
Others
Liquidity Capex
Transmission .
. . 58% Colombia
Quick Ratio OCF/ Current and Toll Roads 42% International
Liabilities 23%
1.0x 0.4X
Emissions
(1.0x Peers®) (0.8x Peers*) Solutions
12% Hydrocarbons
65%
* Moodys Rating: Investment Grade; S&P and Fitch Stand Alone: Investment Grade.**Figures as of 1Q23. Peers: Shell, Chevron, Exxon, 22

Cash Balance includes: Cash and Cash Equivalents and Other Current and Non-Current Assets.
TotalEnergies, BP, PTTEP, Equinor, Repsol, Hess, Marathon y ConocoPhillips.



TESG in support of long-term value creation

1223 Results

Strategic
Commitments

SCIENCE, TECHNOLOGY
AND INNOVATION

TESG accelerator

CLIMATE CHANGE

Net zero emissions
* 25% scope 1 and 2 by 2030

* 100% scope 1 and 2 by 2050
* 50% scope 3 - total emissions by 2050

COMPREHENSIVE
WATER MANAGEMENT

» Water neutrality by 20452

LOCAL DEVELOPMENT
230,000 non-oil jobs by 2040

G CORPORATE GOVERNANCE

Generate trust, as well as reputational
and financial returns

TESG

TION

1. Cumulative projection from 2018. 2. Water Neutrality = volume of fresh wat‘ ‘/Q@'

Target

ST+i Value Generation (USD M)

Cumulative GHG reduction against
2019 baseline (MtCO2e)

Water withdrawn for industrial use (mbod)

Discharge reduction (mbwpd)

Non-oil jobs

Corporate Governance rating in the DJSI

INVESTMENTS (COPT)

INVESTMENTS / TOTAL INVESTMENTS

2 of discharges - vi ater compensated.

Real

176.9 @

-0.98 ©

651 @
0.124

6,0084 &

80 @

0.34

2023

Projection

2,950

-1.34

651

Maturing of
initiatives

25,000°

80

2.2
40%

23



In summary...

« Strong 2023 start, plan remains on track

* Progress towards the energy transition and in line with the
pillars of the 2040 Strategy

« Creating value for our shareholders, employees and the
communities with whom we work on a daily basis in our operation

 Many opportunities going forward, underpinned by strong
corporate governance

_ar
Z“PeTROL
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