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(Expressed in millions of Colombian pesos, except basic earnings  
per share, which is expressed in pesos)

REPORT ON ARTICLE 
446 OF THE  
CODE OF COMMERCE

Profit and loss account for the year ended December 31, 2021, 
specifying depreciation, depletion, and amortization expenses:

For the year ended 
December 31, 2021

 Income from contracts with customers 78,187,729
 Costs of sale (56,161,602)

 Gross profit 22,026,127

 
Administration expenses (1,975,325)
Operating expenses and projects (1,553,882)
Long-term asset impairment (82,408)
Operating expenses, net (663,167)

Operating profit 17,751,345

 
Financial result, net 

Financial income 442,149
Financial expenses (3,792,314)
Exchange difference loss, net (257,013)

(3,607,178)

 Stake in company income 6,626,717

 Income before tax 20,770,884

 
Income tax expense (4,076,200)
 

Net income for the period 16,694,684

Basic earnings per share (pesos) 406.0

Depreciation, depletion, and amortization  6,592,421
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Profit distribution project for 2021:

Net profit after provision for income tax 16,694,684

+ Plus release of reserves from previous validity periods 5,886,441
    Occasional reserve for sustainability 5,377,359
    Excess tax depreciation reserve (Art. 130 ET.) 509,082

- Minus mandatory reserves for the current year 2,178,550

  Legal Reserve (10%) 1,669,468
  Excess tax depreciation reserve (Art. 130 ET.) 509,082

At the disposal of the General Shareholders’ Assembly 20,402,575

The distribution is proposed as follows:

For non-taxed dividend payment according to policy
(Payout1 59.8% of Net Income) 9,991,357
Extraordinary dividend
(Payout2 9.1% of Net Income) 1,521,318

Subtotal (69% Total Payout) 11,512,675

To constitute the occasional reserve for sustainability 8,889,900

Total 20,402,575

Total ordinary dividend payable per share (pesos) $ 243

Total extraordinary dividend payable per share (pesos) $   37

Total dividend payable (pesos) $ 280

Below is the 2021 profit distribution project approved by the Board of Directors to be submitted for 
consideration of the General Shareholders’ Assembly on March 30, 2022:

1 The 60% established in the policy was applied to net income, resulting in a dividend per 
share with decimals, which was rounded to the nearest integer in pesos for payout not 
exceeding 60%. The payout percentage is rounded to the first decimal. 

2 A 9% of extraordinary dividend was applied to net income, resulting in a dividend per 
share with decimals, which was rounded to the nearest integer in pesos. The payout 
percentage is rounded to the first decimal.

3 The payout percentage is rounded to the first decimal.

The payment date of ordinary and extraordinary dividends 
for minority shareholders will be on April 21, 2022. For 
its part, the ordinary and extraordinary dividends of the 
majority shareholder will be paid in the course of 2022.

In line with the current dividend policy, the profit 
distribution project proposes the distribution of an 
ordinary dividend of $243 pesos per share, equivalent to a 
payout of 59.8%3 of Ecopetrol S.A.’s net income.

In addition, considering the sound financial performance 
of all its segments, the price outlook for 2022, and 
the solidity thereof, the Company's Board of Directors 
proposes an extraordinary dividend, of an exceptional 
nature, of 9.1%3, equivalent to $37 pesos per share, for 
a total dividend of $280 pesos per share. The payout of 
total dividends is aligned with the goals of the 2022-2024 
Business Plan announced on February 8, 2022.

SIMILARLY, THE BOARD PROPOSES THE CONSTITUTION 
OF AN OCCASIONAL RESERVE WORTH $8,889,900 
TO PROVIDE SUPPORT TO THE FINANCIAL 
SUSTAINABILITY OF THE COMPANY AND FLEXIBILITY 
IN THE DEVELOPMENT OF ITS STRATEGY.
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In accordance with the approval given by the General Shareholders’ Assembly in 
2012, which was recorded in Minutes No. 026, the fees payable to the directors 
for attending the meetings of the Board of Directors and/or the Committees are 
equivalent to six minimum current legal monthly wages.

On the other hand, the reform of the Bylaws was approved in the 2018 General 
Shareholders’ Assembly, and recorded in Minutes No. 036, eliminating Paragraph 
4 of Article 23, which differentiated the fees between in-person and virtual 
meetings. The members of the Board of Directors are not paid any type of variable 
remuneration. The fees paid in 2021 to the members of the Board of Directors 
amounted to $3,757 (2020 - $3,102).

Total compensation paid to the active members of the Steering Committee as 
of December 31, 2021 amounted to $27,735 (2020 - $24,068). Total travel and 
representation expenses incurred by the Steering Committee in 2021 amounted to 
$959 (2020 - $615).

3.a. Remuneration for Senior Executives:

3.c. Free-of-cost assignments: 

3.d. Advertising and public relations expenses

3.e. Money and other assets held by the company abroad and foreign 
currency liabilities:

3.b. Consultancy expenses regarding filing procedures with public 
or private entities:

For the year ended 
December 31, 2021

Specialized, administrative,  
and financial advice 

105,643

For the year ended 
December 31, 2021

Free-of-cost assignments 374

For the year ended 
December 31, 2021

 Media Plan - advertisements 7,213

Year ended December 31, 2021

(In dollars) (In millions  
of pesos)

Money held by Ecopetrol abroad

Banks and corporations 291,862,359 1,161,951 
Other foreign currency financial assets 268,195,881  1,067,731 

Total 560,058,240  2,229,681 

Other foreign currency assets 144,876,495  576,777 

Foreign currency liabilities 

Accounts payable to third parties 1,237,521,478  4,926,771 
 

Bonds 11,402,137,818 45,393,735 
Syndicated Loans 1,471,955,567  5,860,091 
Commercial Credits 2,334,782,401  9,295,142 
Lease Liabilities 783,983,485  3,121,164 
Financial Liabilities 15,992,859,270 63,670,132

Other Liabilities 163,428,546  650,635 
Total 17,393,809,294  69,247,538 

There were no public relations expenses in 2021
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3.f. Consolidated subsidiaries and joint ventures

Company Functional currency Ecopetrol 
percentage of 

ownership 

Activity Country / Address Geographic area of 
operations

 Net worth  Profit (loss) for the 
year 

 Total assets  Total liabilities 

Subsidiaries

Refinería de Cartagena S.A.S. Dollar 100% Refining of hydrocarbons and product 
marketing and distribution

Colombia Colombia 20,431,872 (371,780) 35,507,196 15,075,324

Cenit transporte y logística de 
hidrocarburos S.A.S.

Colombian peso 100% Storage and transmission by hydrocarbon 
pipelines

Colombia Colombia 16,968,573 4,918,195 19,145,804 2,177,231

Ecopetrol Global Energy S.L.U. Dollar 100% Investment conduit Spain Spain 12,083,224 240,792 12,083,538 314
Hocol Petroleum Limited. Dollar 100% Investment conduit Bermuda Bermuda 3,965,896 560,703 3,996,052 30,156

Esenttia S.A. Dollar 100% Production and marketing of 
polypropylene resin

Colombia Colombia 2,465,870 321,306 3,296,001 830,131

Ecopetrol Capital AG Dollar 100% Collection of surpluses and financing 
for the companies under the Ecopetrol 

Business Group

Switzerland Switzerland 2,404,032 218,723 9,007,535 6,603,503

Black Gold Re Ltd. Dollar 100% Reinsurer for the companies under the 
Ecopetrol Business Group

Bermuda Bermuda 987,442 15,284 1,267,465 280,023

Andean Chemicals Ltd. Dollar 100% Investment conduit Bermuda Bermuda 1,694,264 175,054 1,694,589 324

Interconexión Eléctrica S.A. E.S.P Colombian peso 51.41% Provision of public electricity 
transmission services, development and 
commercial exploitation of infrastructure 
projects, and development of information 

technology and telecommunications 
systems, activities, and services

Colombia Latin America 22,132,996 509,125 61,698,187 39,565,192

Inversiones de Gases de Colombia S.A. 
Invercolsa S.A. 

Colombian peso 51.88% Holding company with investments in 
natural gas and LPG transmission and 

distribution companies in Colombia

Colombia Colombia 656,135 276,422 659,053 2,918

Ecopetrol Singapore PTE. LTD Singapore dollar 100% Holding company with investment in 
an international crude oil and refined 

products trading company 

Singapore Asia 258 (48) 261 3

Joint ventures

Equion Energía Limited Dollar 51% Hydrocarbon exploration, exploitation, and 
production

United Kingdom Colombia 2,960,397 52,934 3,057,870 97,473

Ecodiesel Colombia S.A. (1) Colombian peso 50% Production, marketing, and distribution of 
biofuels and oleochemicals

Colombia Colombia 128,037 51,656 232,253 104,216

(1) Information available as of November 30, 2021.
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The Statutory Auditors opinion

04Ecopetrol S.A. 

 

 
 

4. Opinión del Revisor Fiscal:  
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