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Legal disclosure

Financial Results
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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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Key milestones 2023: enhancing the traditional business - “»,

1,135 mbd 429 mbd
1TMBbd - 420 mbe

758 mboed
737mboed

® ¥ L o o o O 5 N 9 Q
Target2023  720-725 mboed S QR R QR R L QR L 8 & >1,000 mbd 420 - 430 mhd
@ - - ° @-— - ° @ - - °
Highest production of Outstanding results at Permian, Caio Record of product All-time record of
the last 8 years Sur and Rubiales transportation consolidated throughput

500/ Glaucus-1 ~$10 TCOP
O Discoveries confirming potential in New trading subsidiary in In transmission awards for the

Exploratory the CaribbeanOffshore Houston, Texas coming years
Success rate Orca Norte-1 53% exports to Asia 15%
First deepwater well drilled 100% Outstanding customer and market ISA contributed to the

diversification efforts by Ecopetrol Group’s EBITDA

by Ecopetrol .
y & Trading Asia 4



Accelerating the steps towards the energy transition P,

Responsible and sustainable operation

Reduced emissions
~1.5 million tons of CO2e between 2020
and 2023

ERR0 _ TCO2e

Aiming to achieve zero methane
emissions by 2030

,,,,,,, Thousands
TCO2e

Accum 2024 2025 2026- 2030
2023 2030 Goal

By 2023, we will reuse 79% of the water
required to operate our facilities.

78% /9%
73%

60% 02% Ncpp

6% Leadership A-

% reutilization

2017 2018 2019 2020 2021 2022 2023

= Ecopetrol is the only oil
company in Latin America
certified in the calculation of
water footprint.

3.89 py

Record energy savings by Ecopetrol
Group during 2023

o 472 MW

- Accumulatedincorporated into

= Our energy matrix

Under construction, operation

and execution.

$1.94 1cop

Investment in TESG 2023

10 Company in talent

attraction andretention
Merco 2023

0.26 TRIF*

Lowest incident rate in history

“Total Recordable Incident Frequency



Committed with the country “retigy

Transfers and social impact

2023 Group's Sustainable Territorial

Transfers to the Nation 58.3 Devel Portfoli
COP trillions eve opment ort O.IO . .
124 m Social and Relationship
Investment
34.0 Works for taxes”
295
26.3
20.8 18.2 220 19.4 16.8 = Megaprojects
14.0 10.0 18.8 12.9 ® Environmental
14.6 Investment
0. 00 0.0 ® [nvestment in
2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 Subsidiaries
® Dividends W Taxes and royalties Total *9 Projects completed under the works-
for-taxes mechanism, with a total of 46

completed projects

In 2023 Ecopetrol achieved:

150,203 8,670 15,019 197.93 km

students benefited b entrepreneurs, MSMEs  and i i .

: : y P - mhabmants Works in road network,
education projects and young people benefited by with access to contributing 1o the dvhamism
programs entrepreneurship and business drinking water g Y

development programs of the regions.



Second best results in history ety

Financial Results

788 755 761 718 715 720 725 697 679 709 737 758

Production
mboed

@ sBrent (UsD/BI) Revenues () EBITDA @) Net Income 159.5 Results 2023
without impairment

109.0

2013 2014 2015 2016 2017 2018

2019 2020 2021 2022 2023 4723

ogge® 26% tOtaI ax aspectsrtornet
cop $58 trillions FEPC cor$27 trillions return el

0 o 10% windfall tax
Transfers to the Nation 44% |OV\|/€I" Highest investments in the Of the local share and o Taxrate includes
highest in history accumuiation last 8 years 46% of the ADRin royalty deductibility
vs. 2022 2023 (price + dividend)

Note 1: Revenues, EBITDA and Net Income in COP B. Production in mboed (thousand barrels of oil equivalent per day).  * Last 12 Months.



V)
o=
O
0
—
("
U
O
—
d
=
=




Reserves

Pe /;':QUP
In 2023, the volumes of proven reserves

will remain at the average levels of the last 9 years

7 RN

L Proven reserves performance ) Average Growth of gas contingent
B e e o T
2’;53\’\._/,___.\‘/._. T 1880 ® TCF leveraged by Uchuva and

1,985 1 : Gorgon discoveries
1800 | oo res0 1913 1985 qgz2 1963 1941 T vs 2022 :

2 to 4 Potential for addition

i v » . . in the Colombian Caribbean
t I l ' l e S Offshore at the end of the

2015 2016 2017 2018 2019 2020 2021 2022 2023 Countl‘\[ Reser"es decade

e N\ e N
. 119 MBOE of incorporation, 48% RRR L Average life of 7.6 years

Gas
‘ COMPOSITION

2,011 - - a 1,883
Technica

External
Production  Organic conditions

(MBOE)

1M1%

International

Liquids

i Incorporation factors Average life OF

3 RESERVES i

GEJ 7.2 2023 Aver7ag; life 8 9 %
‘-’ years ] .
o 2023 Colombia

years
* External factors: variation in brent price, in 2023 includes inflation impacts. 9



Exploration

Exploration portfollo growth focused

on the country's energy security

WELLS
DRILLED
2023

50% Exploratory
success rate”

1 SUCCESSFUL
WELLS in 2023

incorporated

100 - 150 mBPE*

of discovered resources to
be delimited

MBPE: Millions of barrels of oil equivalent

*Does notinclude delimiting wells (Magnus-1) or wells under evaluation.
“*The estimated potential corresponds to 6 of the 11 discoveries, the remaining ones are under evaluation of their potential..

Orca Norte-1
(Under evaluation)

Tayrona BlockFirst
deepwater drilling
operated 100% by
Ecopetrol

Glaucus-1
(Gas Success)

Col-5Block

50% Ecopetrol

50% Shell (Operator)
Tested the presence of a
gas reservoir.

Pe

OrcaNorte-1 YRONA
T o

Guajira

GROUP

Atlantico
Magdalena == Gas Success

Cesar

e 9 MAGANGUE
Covenas
Sucre

Norte de
Bolivar Santander

Cérdoba CESAR 3D @

ArrecifeNorte-1 |

® Flamencos3D

Antioquia

Santander
Chocd SRlad) A o Boyacg Casanare ~
Cundinamarca
Risaralda
FARALLONES’
Quindio, 3
""" I*S Saltador -1
Tolima y «
Valle del | s Toritos -1
Cauca .5;

imera-1 | Zorzal-1_|
GUEE— . . &

Tinamii—1 | Zorzal- Este 1

m Bisbita Centro -1

Guaviare

Narifio

Caqueta
Putumayo

Algamari - 2 10



Production

Pe

Highest annual production of the last 8 years

Production 2023
mboed
760.7
7179 7151 7204 7248 005 7366
6968 6790

1334

142.2 1519
5914

554.6 5271

2015 2016 2017 2018 2019 2020 2021 2022 2023

B Crude ®m Gasand white products

+11 mboed vs 2023 target
2023 Activity
Development Workovers Incremental
Wells production
~469 343 ~ 70 mboed
+18% vs. 2022

*485.7 KTonCO2e were reduced in 2023 and an additional 196.1KTonCO2e were certified by 2022.
“Includes gas investments and energy transition projects from the exploration and production segment.

Sustainable production growth

Record CO2e emissions reduction in 2023

Reduction of burning in
fireplaces

-70,0 kroncoze
_485 7 — Renewable energies
I(TonCO;e = 6,2 KTonCO2e
Energy Efficiency
'214,5 KTonCO2e

Fugitive emissions and
venting reduction

-194,9 «1oncoze

+1 MToncCo,,
Reduced 2020-2023

Recovery
contribution to the
Group's production

~41%

Increased capex
capacity

4,221 musp*

11



Permian

Outstanding results in 4 years of operation ol

GROUP

Average Monthly Production, Ecopetrol
before royalties

(mboed)
2019 2023
66.4 mboed
120 2023 Average Wells 4 120
Percentage of Crude
100 ~ 60 -70% ECP Production
Annual Average 0.9 66.4
80 . (mboed before royalties)
Light crudes
60 ~40° API Production o
Accumulated ' ~36
40 (Mboe before royalties)
20 EBITDA 14 799
(MUSD)
0
288 {888 ] FFFFFTFIYFYTIFTFTIIIILIF EBITDA MARGIN 69.8 88
2 8 3 8338 5383 g8 g s Qs e goe (%)
OPEX 4.5 54
(US / boe)
£ o\ 19.1Mbbl . 7-8 KgCO2e/boe N ~ 103 mboed*
i Re.cycledwater co, Low emissions I” ” Record production
intensity on December 9

Start of operations in the Delaware area

“Net Ecopetrol before royalties 12



Significant growth of transported volumes

Transported Volumes (MBD)

<D V

1,089 1,090 1,098 1,123 1,135 1,071 1,113
- - u
4Q23 1Q23 2023 3Q23 4Q23 2022 2023

Products [l Crude
13 reversion cycles in 2023 secured production from Cario Limén Field

Exceptional Financial Results

1,232

1,153

1,130 1,092 1,110 1017 1007 1071 1113

ﬂ M
2015 2016 2017 2018 2019 2020 2021 2022 2023

Transported Volumes (mbd) Il EBITDA (COPT)

19% contribution to Ecopetrol Group's total EBITDA in 2023

Record of product transportation
~306 mbd

Record offloading at the Pozos
Colorados Marine Terminal of 54
MB (+ 4 MB vs 2022)

Record dilution of 858 mbd of

Rubiales crude at Monterrey
station

Transportation record
Covefias - Cartagena of 206 mbd

13



Refining & Petrochemicals ~l
° ° PETRO
All-time record of consolidated throughput

G Refining Margin and Int ted : . .
FOSSRE 'n"}%roaurg’r']gi? ntegrate Fuel Production (MBD) Downstream Financial Performance

T

305
%5
26
88
35
1.9 2.0
| L6 o I
- B B N s B A - BN
4Q22 2022 1Q23 2Q23 3Q23 4Q23 2023 aQ22 |2022 1Q23  2Q23  3Q23  4Q23 2023 2017 2018 2019 2020 2021 2022 2023
s Throughput (mbd) --0--GRM (USD/BI) s Diese| mmmmmm Gasoline mmsssm Naphtha Diluent Jet ==0=-Total = EBITDA (TCOP) -=-0--EBITDA Margin
Milestones TESG
=, 95% progress in the construction of the mechanical recycling
ﬂ 2023 operational availability of 953%, the plant and pyrolytic oil test in Barrancabermeja, with circular
highestin the last 5 years. propylene production in Esenttia.
Mgl Historic recordin consolidated throughput co, Ecodieselreceived ICONTEC's carbon neutral certification.
H Downstream EBITDA, the 2nd historical highest Start up project for the production of SAF* by co-processing at
@ year the Cartagena Refinery..

* SAF: Sustainable Aviation Fuel 14



Costs ey
Focus on efficiencies continues to mitigate inflationary impacts

Total cost per unit’ (usd/bl)

Lifting Cost Refining Cash Cost per Barrel 46,19
USD/BI Cost Transported
uSD/Bl USD/BI
[120% — +8.8%
9.2 -m- 10.9 |_ j B Operating costs and expenses
: 4.48 4.55 .
. 284 3.09 Il Purchases and imports
2023 before Inflation Efficiencies Real 2023
2022 Cost Exchange Volume 2023 2022 2023 2022 2023 inflation and
Rate efficiencies
Accumulated efficiencies Efficiencies 2023 -

2015-2023

Costincreases due to:

« Higher energy costs given higher
production levels and higher tariffs
associated to external factors

 Inflationary effect on tariffs

* Increased activity

COPT 3 2 ’
27 25
34

2016 .

2017
2018
2019
2020
2021
2022
2023

B OpEx m CapEx mRevenues

2016-2023

15

1. O&G indicator (without ISA). Excludes exploratory spending, taxes and DD&A..
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. i PETRO
Low Emission Solutions R

We reinforce our commitment to decarbonization and
energy security

Families connected; by the

10,86 PJ 472 MW1 — Social Gas and LP(iBrogram

- : . 20 213
Energy Efficiency between 2018 and Incorporated into our energy matrix
13 447
2023 In construction, operation and execution. 10,691
262 BnCOP saved and~708 ktonCOZ2eq - V/v f:’fr’:sfgreng
reduced L oo S0 R g
2019-2021 2022 2023 v

22.2% 162.1 ..... 3,461

GE Production Gas and LPGs Production EBITDA Gas and LPG
Accumulated 2023 Accumulated 2023 Accumulated 2023

GAS & LPG

Nota I: MW in Operation, Construction and Execution. Note 2: Physical connections. Note 3: LPG includes production from the refining segment. “Non-conventional sources of renewable energy. 17



, Roads and

Ission

. Transm

T

.....
e

oL

Pe

GROUP



Transmission, Roads & Telecommunications - ISA ey
Robust financial results along with i important project awarded representing
investments for ~COP10 T

Revenues, EBITDA and Net Income Growth CAPEX pending execution*

COPT COPT

14.2
13.4 24.7

GROUP

Carbono
Neutro
Certificado

9.8 29.9 29.9
Other Investments
Maintenance

0.7 Tenders and bidding
- Contests awarded?

12M22 12M23 12M22 12M23 12mM22  12M23 ngglgg Executed  NeW ngglgg nglélgg

Revenues EBITDA Net Income? Awards
Awards 4Q23 Indicators Projects that reached COD* in 4Q23
Perd: Consortium with GEB for 2 transmision line projects of ~1,000 km
with Capex of ~COP 3,200 billions. *  Solar Connection Guayepo.
Brazil: 40 reinforcement projects with capex of ~COP 181billion. 14.4% +  100%IE It;unas, Mineiro Triangle.
) * 3 Substations and Chancay Port.
ti. Chile: Orbital South Santiago Concession (25 km highway) with Capex of ROAE
I ~COP1,900biliions. COD in multiple geographies
Firma Signing of agreement with MOP for Ruta Maipo with Capex of ~COP 2023 ple geograp
500 billlions.
Note I Estimated investments for the coming years. If the East Panamericana road concession in Panama is included, a subsequent event at the end of 2023 increases to COP 11 trillion COD: Commercial Operations Date 19

Note 2-Net income attributable to Ecopetrol shareholders. Note 3: Includes awarded tenders and bidding processes, reinforcements and improvements in CTEEP and capital contributions
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Financial results reflect operational performance “rethoL

Ecopetrol Group’s Main Indicators 2023

27.2 TCOP 42% 11.5%

CapEx EBITDA margin ROACE

1.7x 4.5 TCOP

Gross Debt/ EBITDA Efficiencies

($) CapEx COP 27.2 trillions: Highest execution in the last 8 years. In line
5 ) withthe investment plan COP 253 -29.8 COPT

oversubscription. Proceeds partially used to repurchase 2025 bond.

@ International markets bond issuance due in 2036: USD 1,850M, 3,2x
2023 Debt Balance Ecopetrol Group: 27.7 USD B

GROUP

Colombia 63%
International 37%

w 16.3 234 272
‘= mTrans. & Toll Roads
(D)
= m Transport
z B Downstream
=  mERP*
= 2021 2022 2023
*Includes gas
42.0 75.2 60.7
COPT
m Trans. & TollRoads
<C " Transport
()
|— EDownstream
B wEepr
"Includes gas 2021 2022 2023
i 46% 47% 42%
argin
@ Succesful liability management >
4= 2.4
© usDB
s 18
4? m LT Credits
p -
3 | ST Credits 0.3
g ® Int. Bonds 0
5 2024 2025 2026
8 Note 2024: USD 1,2 B committed line of credit in renewal process. Remaining amortizations to be covered with

proceeds from january bond placement
“Information corresponds to Ecopetrol S.A.



Robust cash position and active capital structure management

1
- Cash balance

20.0

T m

Capex Netdividend Netdebt Others

Initial cash  Operating Final cash
balance  cash flow disbursements payment  &interest balance
(Dec 22) (Dec 23)

{FEPC account receivable compensated against dividend payments to MHCP

COPT
FEPC accumulation 2
3.5 33 33
2022
2.6
17
2.1 \ 16
2023
1T 2T 3T AT

FEPC balance

263 21.6

20.5

4|.7

2022 Dividend Cash payment
Balance compensation 2023
acum. & balance

FEPC: lower accumulationratio in 2023 (44% less than 2022).
* Positive impactin working capital
+ Gasoline Price increases locally reduced FEPC’s accumulation

Taxes: Fiscal incidence under review by Constitutional Court.
Estimated impact of tax reform (10% windfall tax) ~1.8 COP T in
2023. Includes deducibility of royalties.

GE Effective Tax Rate: 2023: 36.6% ;2022: 31.4%

Note I Cash: cash balance and ST and LT bank deposit and portfolio. Capex disbursement includes financial assets and others. Note 2: Fuel Price Stabilization Fund average monhly accumulation by quarter



2024 Financial Plan is alighed with the 2040 Strategy and i
allows progress with a just transition

45% of investments in 2024 oriented towards just transition, seeking to increase

Main indicators participation in low emission businesses and invesments along the gas chain
. s at Energy Security

Production Refining é% Refining crude througput @ Gas & LPG

725-730 mboed @24 420-430 mbd 1. Maintain supply and growth 1. Increase supply. .
Oil 76%- Gas 19% - whites 5% ~7% Financial Plan @24 2. Maintenance and gas chall
Brent ScenarioS75/b/
[ L [ L
C .. 23 -27 "B  Transmisison &
Transport Efficiencies Teop "R Highways
~1mbd Commercial & Operational 5.6-6.6

~5% Financial Plan @24 ~COP 7T @24-26 BUSD

° ° [ 1 e » New Energies
- Heavy Crude CCUS, H2, renowables &

° o L_.J (1) o .
Transfers to the Nation Competitive Exports energy efficiency
returns —
TE
~COP38T @24 ROACE: ~9% @24 Dﬂp@ Long term cash® @ 1 sS\Iater management
Dividends, ANH and Taxes EBITDA margin ~38% @24 !nvestment in hydrocarbons 2. Circular Economy
in order to finance para o e
® o ® o energy transition 3. Descarbonization (other)
Low emission solutions Gross debt / EBITDA
~55% Energy Security and . ce ()
] Re.newable E.nergy: 900 MW @25 <2.5x protection of GE’s cash position 45% energy transition®
Emission reductions: ~1 MTon CO2e @26 Long term
[ ° [ °

(1) Orinoquia Region Heavy Crude, (2) includes upstream international subsidiaries and investments in exploration, (3) Includes gas, transmision and highway, New Energies and Sustainability.



Closing with success

Exceptional Operational Performance

O

50% 737 mboed 1,113 mbd 420 mbd
Exploratory success Highest production in Historical Annual Historical
in 2023, above the last 8 years; Product Evacuation consolidated
industry standard ~ Permian contributed 9%  (305.9mbd) throughput
. (@)
Lye iy
f—— 0
15% ~1.5 millons $58 TCOP 26%
ISA contributed to tons of CO2e Historic transfers Total return for
Group's EBITDA reduced between to the Nation local action and
2020 and 2023 46% for ADR

i

~$10 TCOP
INn transmission
awards for the
coming years

Financial

results
The second
highest in history

24
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