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Cautionary Statement

This document was prepared by Ecopetrol S.A. 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. Real results may
fluctuate and differ from those provided herein due to several factors outside of the control of the
Company. 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

information attained or events occurred after its disclosure.

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 purposes without the prior written consent of Ecopetrol.
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During 2015, crude oversupply worsened with greater inventory
accumulation and weak oil prices

MMBD

5 Source: Bloomberg; EIA (US. Energy Information Administration) feb 24; Ecopetrol
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Local Factors that impacted 2015 performance

Exchange Rate

USDS/COPS Average*
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2015: Focus on Efficiency and Value generation

o Cumulative Group’s savings of COPS$2.8 trillion:
 COPS2.2 trillion Ecopetrol vs COPS1.4 trillion target
e COPSO0.6 trillion Subsidiaries

o USDS3.84/Bl lifting cost reduction in 2015 vs. 2014
~ 30% attributable to cost reduction strategies and higher efficiency
~70% due to FX

o Group’s EBITDA of COP$18 trillion and EBITDA Margin of 35%

o Start-up of the Cartagena Refinery

o Proven Reserves of 1,849 MMBOE (-%11 vs. 2014) RRR of 6%

o Investment Grade Rating preserved by the three rating agencies S&P,

Moody’s and Fitch
) - S
£Z5Y

7 RRR: reserve replacement ratio E |



Cost Efficiencies

Savings of COPS2.8 Tn surpassed initial goal

COP$Tn 2.2 0.6 28
3000 + trillion trillion trillion
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Capital Discipline
2016 is a year of transition. As of 2017 the Company will invest
largely in Upstream

CAPEX
USDSBnN
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Capital Discipline

Strict allocation of capital resources

Value Criteria

Rigorous Project Planning O Robust Prices
Process
Investment O Return Rates
Diversificationand _—
Optimization .
P © cash Generation

Allocation of resources based

on the best balance between O Strategic Contribution
value and efficiency

Investment
Commi i iscipli
ommitice Execution Discipline

’ M




Execution Discipline
Reficar Start-up Timeline
Oct Feb Mar Apr 2H

2015 2016 2016 2016 2016

CrudeUni |
80-90KBD Alkylation

Throughput: 150KBPD

Cracking
Coke Diesel Hydrotreater Stable Operation
Naphtha Hydrotreater Hydrocracker Throughput: 150 KBD
Throughput: 105 KBD 1 oyghput : 130 KBD Test: 165 KBD
Highlights
e " s @ arn. s
shipment
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Production
Target achieved amidst a challenging environment

Corporate Group Production

2015 GOAL: 760 mboed

(mboed)
765 761 755 761
52 54 50 54
4Q 2014 4Q 2015 2014 2015
M Ecopetrol SSA B Net Participations M Ecopetrol S.A Net Participations

Positive margins in all the fields
Production increased by 5.3 mbpd (+0.7%)
Record productionin Castilla: 126 mbpdin 4Q 2015
Recovery Program
o 8 additional pilots initiated in 2015
o ~1,000 MBIs of new contingent resources added in the past 2 years i \

12 . /&J




Production

Structural efficiencies were consolidated
Operational and Development Efficiencies

Lifting Cost Wells Interventions
USD/barrel Percentage
~3 ~<()o
% 41%%
33% 17% Reduction
SEE,;JNTRAL 11.2 In average cost
Production Participation: 14% per We”
Lifting Cost: 12.30‘USD$/B‘ | | |
\ 2014 2015
ORINOQUIA
REGION | 2014 2015
Production Participation: 37%
, Lifting Cost: 3.37USDS$/B ) Average Dri"ing Days
ASSETS -50% -28% -24% -21% -27% -20% -38%
WITH PARTNERS 38 36 34
SOUTH Production Participation: : 44% e
REGION Lifting Cost: 8.21 USDS/B g 6 26
Production participation: 5% 0 24
Lifting cost: 16.95 USDS/B é 19 19
2 11
)
o g 10g g
o j l l I 5
<
Close to COPS$450 billion savings in dilution e
Provincia Chichimene Castilla Yarigui Tibu Loma Larga Dina

and transportation 2015 vs. 2014

13 ! Audited Efficiencies. Lifting Cost — (Production does not include royalties)

BE2014 ewd2015 ——Record 2015 \". \
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Exploration

Kronos discovery, among the 20 greatest discoveries in 2015 worldwide

Potential in basins — Focus countries Discoveries 2014-2015
North ECOPETROL AMERICA OFFSHORE COLOMBIA
. * 2014:LEON , RYDBERG e 2014:0RCA
Americ GoM East = * 2015 SEA EAGLE « 2015:KRONOS (1) Orca

/Colombia:Offshore Kronos SN
Lower Magdalena ® ;
Valley —
Mid Magdalena /}M%:“bia Ceara
Valley Llanos /_ Potiguar

Brazil
CPO-09

ONSHORE COLOMBIA
Potential discoveries by basin

 2014:CPO 09, CACICA and
(MBOE) TIRIBITA
P 50 to 100  2015:CPO 09 (Nueva
Py Esperanza 2 and 3) (2)
100 to 250 SSIN-1 (Bullerengue-1 (3))
. 250 to 1000

. > 1000

(1) Kronos 1: Incorporation of contingent resources in Nov 2015 -
(2) Nueva Esperanza 2 and 3 of CPO-9 Block: in Aug 2015 . \
Source: Wood Mackenzie. Ecopetrol Exploration Review 2015 (3) Bullerengue 1: Incorporation of contingent resources in Dec 2015 &
14 .~ “-gj




Proven Reserves 2015

2015 Balance

Million of barrels of oil equivalent (MMBOE)

Net Addition: 16 MMBOE

\

RRR 2015 2):6%

U ARF Y 275 47 1 1849
ﬁ 154 -55 T
1P 2014 Production Price Effect(3) Additions(4) Revisions(4) Optimization(4) C°?\Z‘;2‘::(‘;’)‘I°f Subsidiaries 1P 2015
f Costs Optimization f Foreign Exchange Rate effect over cost
f Natural Gas Consumption f Good Production Performance
f Infill Drilling ‘ 43% Drop in Sales Prices

\\ L ]
Source: Ecopetrol \ \




Midstream
Relevant source of cash for the Group

Transported Volumes*(kbd) Ebitda Midstream (COPS Tn)
1,205 2% 1,232 ofo

s> e W
954 978 j 7.7
2014 2015 2014 2015

Crude B Refined Products

o COPSO0.4 trillion optimization in Midstream costs

o Transportation cost per barrel decreased to USS$3.37/Bl from
US$4.03/Bl in 2014 (-16% yoy)

o Transported volume increased by 2% in 2015

o USDS2.1 billion CAPEX optimization. Sustainable cut, with no
additional risks and aligned with industry conditions.

-
\-
*Transported volumes correspond to the Corporate Group companies and to third parties. Percentages computed without

16 rounded figures |
Mj
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Refining:
Strong operating performance

Gross Refining Margin Operating cash cost
B/meja refinery (USDS/BI) (USDS/BI)*
~3
7,2
14,6
2014 2015 2014 2015

o Refining margin increase due to initiatives to enhance streams and better
spreads

o Higher refinery load as a result of operational availability of units in 4Q
2015. Utilization factor : 81% in 4Q 2015 vs. 76.8% in 4Q 2014

o USDS1.29/BL decrease in cash operating cost owing to optimizations on

maintenance and support services \ \

*Figures of the Corporate Group . Barrancabermeja refinery and Essentia (former Propilco) areincluded.

7%



Financial Results

(COPS Tn) 4Q 2015
Sales 13

EBITDA 3
EBITDA Margin

CAPEX (USDS Bn)
Final cash/cash equivalents

Net Income without
Impairments

Impairments™
Net Income

Debt/EBITDA (times)

k
18 After tax E ‘




Group’s Net Income

Net Income Variation 2014 vs. 2015

GAAP Change (COPS Tn)
\
( |
7,8
S 5,7
o 2,4
— 3.98
-4,6 2.8
’ -0,6
-15.8 8.5
. Net Income
Impairment Before
Net Income Nel Income . 4  effect (net of «x Netincome .
2014 RCP 2014 IFRS Price effect FX effect tax) Others Income tax 2015 Impzatl)rlns'lent

*Includes Hedge Accounting

** Does Not include impairment \
RCP: Public Accountancy Legal Framework (Régimen de Contabilidad Publica, RCP) of Colombia’s General Accounting Office

19 IFRS: International Financial Reporting Standards
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Income by Segment *
Strength of an integrated company

Income Variation by Segment* 2014 vs. 2015

(COPSTn)
1.2 0.0
0,3
’ 2,4
Nel Income
without Nel Income
. E&P Downstream Midstream Eliminations  without Impairment
Impairment 2015
2014

In 2015 Midstream contributed with COPS$1.86 Tn to income before impairments

N
, *Income before impairment \



Cash Flow
Strong Cash Position

30 - 2015 Cash Flow
(COLSTn)
25 - 3,33
2,71 5,49
15 -
10 -
5 | 1
0 - I T
SOURCES USES FINAL CASH
FX ™ Debt (net of amortization)
Cash from divestments/redemptions ™ Cashfrom Operations
M |nitial cash balance Dividends
W CAPEX

Final cash balance on December 31, 2015 was COP$6.6 Tn 2 \

21
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2016-2017 Divestment Program

Portfolio Rotation to Generate Cash

Divestments Divestment Program comprising non-
(USDS millions) strategic assets and equity
participations:

5 : o Second round of EEB offering
090 o Second round of ISA offering
- o Propilco
- 1 o Minor fields
' o Other under analysis
2015 2016-2017

Proceeds from the program not included in cash flow plan

-

\i; ° \
22 *Exchange rate of 2,857.46 COPS/USDS —July 27, 2015
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Re-inventing the Organization

Talent Management and

Culture Transformation

Management Team Renovation New Culture and Leadership

Leadership Program

Model

)’ v 4

Re-inventing Ecopetrol

Relationship with Uni
Professional Development

Excellency and Productivity Seeking efficiency and
sustainability of the Company

23 %



2016 Perspectives
A transition year for the Group

o Focus on capital discipline and cash flow protection

o Additional savings target of COP$1.6 Tn and higher efficiencies that
allow CAPEX and OPEX optimizations

o Financial sustainability: maximum Debt/EBITDA ratio of four times.
2016 financial needs between USD$1.5 and USD$1.9 Bn

o Expected divestments 2016-2017: in the range of USDS400 and
USDS$S900 million

o Robust Exploration and Production Portfolio to ensure long term
growth

o Profitable production, value over volume

o Business Plan 2016-2020 update







