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Ecopetrol S.A. stock (US2686481027): Q1 results
and outlook amid volatile oil markets

OF. 08, 2026 - 224207 | ad-hac-news.de

Ecopetrol S.A. reported higher first?quarter 2026 EBITDA and con-
tinued its focus on efficiency and energy transiticn, while the share
price remains sensitive to oil and gas price swings and Colombia?
specific risks.
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Ecopetrol, US2656481027

Ecopetrol S.A. is one of Latin America's largest integrated oil and gas groups and
plays a central role in Colombia’s energy sector and public finances. For US in-
vestors, the stock is accessible via American depositary shares (ADS) listed on
the New York Stock Exchange, offering direct exposure to Colombian upstream,
midstream and downstream assets as well as the country’s broader macro
environment.

On 05/09/2026, Ecopetrol S.A. reported its results for the first quarter of 2026,
highlighting solid EBITDA supported by higher production, stable refining mar-
gins and cost efficiencies, according to Ecopetrol investor update as of
05/09/2026. In the same release, management reiterated its strategy of balancing



hydrocarbon development with investments in low?carbon and transmission as-
sets, a combination that continues to shape the risk?return profile for
shareholders.

As of: 08.06.2026

By the editorial team - specialized in equity coverage.

At a glance

* Name: Ecopetrol

» Sector/industry; Integrated oil and gas, energy infrastructure

» Headquarters/country; Bogotd, Colombia

* Core markets: Colombia and selected international upstream and mid-
stream assets

* Key revenue drivers: Crude oil and natural gas production, refining, fuel
marketing, and power transmission

* Home exchange/listing venue; Bolsa de Valores de Colombia (ticker
ECOPETROL) and NYSE (ADS ticker EC)

* Trading currency; Colombian peso on the local market; US dollar for NYSE?
listed ADS

Ecopetrol S.A.: core business mode|

Ecopetrol S.A. is Colombia's state?controlled energy champion, with the
Colombian government holding a majority stake, according to company disclo-
sures in its 2025 annual report published in March 2026. The group operates
across the upstream, midstream and downstream value chain, spanning explo-
ration and production of hydrocarbons, crude transportation, refining and petro-
chemical activities, as described in the same filing.

The upstream division remains the primary cash generatar, driven by crude oil
and natural gas fields onshore and offshore Colombia, with additional assets in
other geographies such as the United States and Brazil mentioned in previous
Corporate presentations. These assets provide Ecopetrol S.A. with a diversified
mix of heavy and light crude production, as well as associated gas volumes, en-
abling the company to serve both domestic and export markets while managing
reservoir decline and development risk.

Midstream activities, including crude and product pipelines and storage, are
largely centralized in its subsidiary I1SA and related entities following the acquisi-
tion of a majority stake in the Colombian transmission group Interconexion
Eléctrica S.A. in 2021, as referenced in Ecopetrol's corporate history documents.
This operation has transformed Ecopetrol S.A. into a broader energy infrastruc-
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and shifting part of its earnings toward regulated, long?term contracted revenue
streams.

Downstream operations focus on the Barrancabermeja and Cartagena refineries,
which process domestic and imported crude into fuels, petrochemicals and
other refined products sold throughout Colombia and into regional markets.
Ecopetrol's 2025 annual report highlighted that the Cartagena refinery, following
modernization investments completed over the last decade, is designed to pro-
duce cleaner fuels that comply with tighter environmental standards while im-
proving margin resilience compared with older, less complex facilities.

Main revenue and product drivers for Ecopetrol S.A.

Ecopetrol S.A/s revenue profile is heavily influenced by movements in interna-
tional crude benchmarks such as Brent, which affect realized prices for its oil ex-
ports and, indirectly, domestic fuel pricing mechanisms. The company’s first?
guarter 2026 results noted that higher average realized prices compared with the
prior?year period contributed positively to revenue, although this effect was
partly offset by fluctuations in the Colombian peso against the US dollar, accord-
ing to the release dated 05/09/2026 from Ecopetrol investors news overview as of
05/09/2026.

Production volumes form the second key driver. In the Q1 2026 disclosure,
Ecopetrol reported an increase in total hydrocarbon production versus the same
quarter of 2025, supported by development drilling, improved field performance
and contributions from offshore and unconventional projects, as indicated in the
Company’s narrative around its operating performance. Higher throughput at its
refineries and stable refining margins, especially for gasoline and diesel, also
supported revenue, with refining utilization rates mentioned as remaining at
healthy levels in the guarter.

Beyond hydrocarbons, the consolidation of ISA has elevated the contribution
from electricity transmission and infrastructure concessions. These activities typ-
ically generate more predictable cash flows based on long?term contracts or reg-
ulated tariffs. In the 2025 annual report released in March 2026, Ecopetrol S.A.
emphasized that the transmission segment's EBITDA margin remained strong for
the full year 2025, helping to smooth group results in periods of oil price
volatility.

The company is also expanding into low?carbon and renewable energy solutions,
including investments in solar capacity at its own facilities and pilot projects in
hydrogen and carbon capture, While these initiatives currently represent a small
share of total revenue, they are a core component of ECcopetrol's long?term strat-
egy to reduce its emissions intensity and align with Colombia’s climate commit-



ments, according to sustainability reports published in 2025 and referenced in
the annual filing.

Official source

For first-hand information an Ecopetrol 5.A., visit the company’s official website.

Go to the official website

Industry trends and competitive position

Ecopetrol S.A. operates in a global oil and gas industry that continues to balance

energy security concerns with decarbonization pressures. In recent years, bench-
mark oil prices have experienced wide swings driven by OPEC+ decisions, geopo-
litical tensions and cyclical demand patterns. For a producer like Ecopetrol, these
dynamics create both upside and downside risks, affecting cash flows, capital al-
location capacity and the balance between dividends, debt reduction and growth
investments.

Within Latin America, Ecopetrol competes with major regional state?linked pro-
ducers such as Petrobras in Brazil and Pemex in Mexico, as well as international
majors active in Colombian exploration and production. The company's competi-
tive positioning is supported by its integrated model, extensive pipeline network
and refining system, but it must contend with geological, regulatory and social
challenges typical of upstream operations in the region. Security conditions and
community relations in some producing areas can influence project timelines
and operating costs.

At the same time, global energy transition trends are prompting oil and gas com-
panies to broaden their portfolios, and Ecopetrol's acquisition of ISA is a notable
example of this shift in Latin America. By owning a large electricity transmission
platform, Ecopetrol S.A. has increased its exposure to infrastructure assets that
can benefit from the growth of renewable generation and grid expansion. This
move differentiates the company from some peers that remain maore narrowly
focused on hydrocarbons, although it also introduces regulatory and execution
risks specific to power networks and concessions.

Why Ecopetrol S.A. matters for US investors

For US investors, Ecapetrol S.A. ADS traded on the NYSE under the ticker EC of-
fers a way to gain exposure to Colombia’s energy industry, fiscal dynamics and
currency. Because Ecopetrol is a major contributor to government revenues and
dividends, changes in Colombian policy, such as tax regimes, environmental reg-
ulations or hydrocarbon licensing, can have a direct influence on the company's
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investor sentiment toward the broader Colombian equity market.

The stock can also function as a levered play on global oil prices and emerging?
market risk appetite. During periods of strong oil prices and stable domestic pol-
icy, Ecopetrol S.A. has historically generated robust free cash flow, which can
support debt reduction and shareholder distributions, according to commentary
in the 2025 annual report. Conversely, downturns in commodity prices or rising
political uncertainty can widen risk premia, impacting valuations and potentially
leading to higher funding costs or more cautious capital spending.

From a portfolio construction perspective, Ecopetrol's ADS introduces both diver-
sification benefits and additional sources of volatility. Its performance may differ
from that of US?based integrated majors due to factors such as the Colombian
peso exchange rate, local cost structures, and the specific production mix of
heavy versus light crude and gas. Investors focusing on income may pay particu-
lar attention to Ecopetrol's dividend policy, which is influenced by government
preferences and balance sheet considerations, as noted in recent shareholder
meeting materials.

Sentiment and reactions

TikTok sentiment

YouTube analysis Instagram trends

What type of investor might consider Ecopetrol S.A. -
and who should be cautious?

Ecopetrol S.A. may be of interest to investors comfortable with emerging?market
risk and commodity price exposure who are looking for integrated energy names
peyond the US and European majors. The combination of upstream, refining and
infrastructure activities provides multiple earnings streams that can behave dif-
ferently across the commodity cycle, which some investors may view as a way
to diversify within the broader energy allocation in a portfolio.

On the other hand, more risk?averse investors or those seeking low volatility and
predictable cash flows might find the exposure to Colombia?specific political and
regulatory risk, as well as currency fluctuations, less attractive. The fact that the
Colombian government is the controlling shareholder means that strategic deci-
sions around dividends, capital expenditure and long?term transition pathways
can be influenced by policy objectives that differ from purely financial considera-
tions. In this context, careful review of official communications such as guarterly
reports and shareholder meeting materials can be important for understanding
potential changes.
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RISKS and open guestions

Key risks for Ecopetrol S.A. include sustained periods of low oil and gas prices,
which could compress margins and pressure capital spending plans, as well as
operational challenges in maintaining and expanding production in mature fields.
Environmental and social considerations, including community relations and ad-
herence to evolving environmental standards, also represent areas where set-
backs could affect project timelines, costs or reputational standing. These factors
are regularly referenced in the risk section of the company's annual filings.

Another open guestion is how quickly and efficiently Ecopetrol can advance its
energy transition agenda while preserving financial flexibility. Investments in
power transmission, renewable energy and new technologies such as hydrogen
and carbon capture reguire significant capital and carry execution risk. The pace
at which these businesses can scale and contribute meaningfully to earnings will
likely be a focus for investors monitoring Ecopetrol’s long?term trajectory and its
positioning in a decarbonizing global energy system.

Read more

Additional news and developments on the stock can be explored via the linked overview pages.

Mehr News zu dieser Aktie Investor Relations

Conclusion

Ecopetrol S.A. remains a cornerstone of Colombia’s energy landscape and a sig-
nificant emerging?market energy name accessible to US investors through NYSE?
listed ADS. Recent guarterly results for the first quarter of 2026 underscored the
company’s ability to generate solid EBITDA through a mix of upstream output, re-
fining operations and growing infrastructure exposure, while also highlighting
ongoing sensitivity to commodity prices and currency swings. The integration of
electricity transmission assets and gradual investments in low?carbon projects
show how Ecopetrol is positioning itself for the long term, but they also add lay-
ers of complexity and regulatory oversight.

For market participants, future developments in Colombian policy, global oil and
gas markets and the company’s execution on its transition strategy will likely be
key variables to watch when assessing Ecopetrol’s risk and opportunity profile.
As with any equity investment, especially in emerging markets and commaodity?
linked sectors, careful attention to official disclosures and a clear understanding
of the underlying risk factors remain essential.

Disclaimer: This article does not constitute investrment adwice, Stocks are wolatile financial instrurnents.
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