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# hore charts
Ecopetrol issues statement regarding the restructuring of

McDermott International, counterparty to Refineria de Cartagena

Company Profile ~
S.A.S. in arbitration proceeding

Ecopetral S.A. is an oil company. The Company
operates in Caolombia, Pery, Brazil and the Lnited

Ecopetrol issues the following response in relation to the statement on States GuUIf Coast The Company's segments
September 8, 2023 by McDermott International regarding its intention to include Explaration and Production, Transportati...
start financial restructuring proceedings for its CB&I subsidiaries in the Gector 0il & Gas Explaration and Production

United Kingdom and the Netherlands, in the aftermath of the arbitral
award issued by the International Arbitration Tribunal of the International
Chamber of Commerce against them and in favor of Refineria de
Carlagena SAS # More aboutthe company

Calendar A0:30am - Investor Day - Energy that
Transforms Strategy 2040

On June 7, 2023, Refineria de Cartagena S.A.S. was notified of the Income Statement Evolution A
decision of the international arbitration tribunal, which ruled in favor of
Refineria de Cartagena in the dispute against CB&I regarding the
Engineering, Procurement, and Construction (EPC) Contract for the
expansion and modernization of the refinery.

In a unanimous decision, the arbitration tribunal ordered CB&I to pay
Refineria de Cartagena S.A.S. USD 1,008 million plus interest accrued
from December 31, 2015, for breach of its project planning and cost

obligations under the EPC Contract. -+ Net Margin

In addition to its gross negligence during the execution of the EPC P HBrEinaneial taid

contract, by starting restructuring proceedings, CB&I seeks to disregard

the effects of the arbitral award issued by the International Arbitration Ratings for Ecopetrol S.A. ~

Tribunal, to which they voluntarily submitted and in which they actively
participated with the assistance of international law firms and technical
expents of their choice.

Trading Rating :
Inwestor Rating :

ESG Refinitiy B+



In that regard, Refineria de Cartagena S.A.S. condemns McDermott
International's statements, which obstructs compliance with the the
award issued by the highest commercial arbitration tribunal. Refineria
de Cartagena S.A.S. confirms its intention to exhaust all instances to
defend its interests and uphold the arbitral award, as it did during the
execution of the EPC contract and the arbitration proceedings.

Fihancials
N
g
s
Refineria de Cartagena S.A.S. has been closely monitoring the &
measures taken by McDermott International in response to the decision "%e o
of the international arbitration tribunal, including the annulment request &%’-30 0‘_,@*‘"‘)
filed by CB&l the day after its issuance, and is confident that the @"”%, f
decision issued by the arbitral tribunal will be declared valid by the %
federal judge handling the request. » Mare Ratings
Refineria de Cartagena S.A.S. has set in motion, in conjunction with a .
global team of lawyers and experts in the field, all relevant actions to HISstETConsensus ~
obtain the recognition and payment of the arbitral award in the United Sell me =ty
States, the United Kingdom, and the Netherlands. Simultaneously, it will Mean consensus HOLD
actively participate in McDermott International's corporate restructuring Mumber of Analysts 7
processes in these countries to defend its interests. Last Close Price 2429.00 COP
Average target price 2692.33 COP
Bogota D.C., September 8, 2023
Spread fAverage Target +10.84%
#» CONSensus
EPS Revisions A~
Ecopetrol is the largest company in Colfombia and one of the main
infegrated energy companies in the American continent, with more than
18,000 employees. In Colombia, it is responsible Tor more than 60% of
the hydrocarbon production of most transportation, logistics, and ::E
hydrocarbon refining systems, and if holds leading positions in the o 5
petrochemicals and gas distribution segments. With the acquisition of 450
51.4% of ISA's shares, the company patticipates in energy 400
transmission, the management of real-time systems (XM), and the 0
Barranquifla - Cartagena coastal highway concession. At the S — -
international level, Ecopetiol has a stake in strategic basins in the EPS 2025
American continent, with Drilling and Exploration operations in the
United States (Permian basin and the Gulf of Mexico), Brazil, and EmaES FeE
Mexico, and, through ISA and ifs subsidiaries, Ecopetrol holds leading
positions in the power transmission business in Brazil, Chile, Peru, SLT;T;? earnings - Rate of .
and Bolivia, road concessions in Chile, and the telecommunications
sector. This press release contains business prospect statements, & @ wé? & & &
operating and financial resuif estimates, and statements related to - & i:-_mf: G
Ecopetrol's growth prospects. These are all projections and, as such, o
they are based solefy on the expectations of the managers regarding . v
the future of the company and their continued access fo capital fo Sl ET :0_2%
finance the company's business plan. The realization of said estimates g 15087 3.5%
in the future depends on the behavior of market conditions, requlations, 100 vv
competition, and the performance of the Colombian economy and the
industry, among other factors, and are consequently subject fo change
without prior notice.

This release confains statements that may be considered forward-

“lul ‘”I
D.DDI'I

@ EPSActual
looking statements within the meaning of Section 27A of the . 8.

EFS Estimate
# Company calendar



Securities Act of 1933, as amended, and Section 21E of the U.S. Sector Other Oil & Gas ~

", . Exploration and Production
Securities Exchange Act of 1934, as amended. All fonward-fooking
1stdan

stafements, whether made in this release or in future filings or press - Capi. (M3)
releases, or orally, address mafters that involve risks and uncertainties,
inciuding in respect of the Company's prospects for growth and its . 037 24B28MS
ongoing access fo capifal to fund the Company's business plan, among BE [CUAMONDEA..  +1271% 27901 M§
others. Consequently, changes in the following factors, among others, BE COTERRAEM... +1418%  21202M§
could cause actual results to differ materially from those included in o npexcorr.. IEEEEE 15232ws
the fonward-fooking statements: market prices of off & gas, our
= PTTEXFLOR... -5.10% 18674 ME
exploration, and production activities, markef conditions, applicable
reguiations, the exchange rate, the Company's competitiveness and RRAERBPASA - NEEGEEN '7E7OMS
the performance of Colombia's economy and Industry, fo mention a BE EQTCORPO..  +2626% 17 470M%
few. We do nof intend and do not assume any obligation fo update Il TOURMALINE...  +2.25% 17 456 M §
these fonward-looking stafements. B MARATHON O..  -1.08% 1B 541
BE DEVOM EME. .. -17.16% 3373EAMS

For more information, please contact:
» Other Oil & Gas Exploration and Production
Head of Capital Markets

Diego Nicolas Lopez Reina (a)

Email: investors@ecopetrol.com.co

Head of Corporate Communications
Marcela Ulloa
Email: marcela.ulloa@ecopetrol.com.co
Attachments
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Disclaimer

Ecopetrol SA - Empresa Colombiana de Petroleos published this
content on 11 September 2023 and is solely responsible for the
information contained therein. Distributed by Public, unedited and
unaltered, on 11 September 2023 10:06:04 UTC.
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Latest news about Ecopetrol S.A.
colambia mulls making Ecopetral mandatory partner in offshore wind farms 28 minage RE

COLOMBIAMULLSE MAKING ECOPETROL MAMNDATORY PARTMER IM. .. 28minagn RE



APPEC 2023 Trafigura, Palantir Unveil Emissions Platform for Energy Sector-- OPIS
APPEC-Trafigura, Palantir launch carbon emissions platform for energy sector

RBC Capital Markets Motes Gran Tierra's Continuation Agreement For Surariente Block
Gran Tierra Energy extends Suroriente contract for next 20 years

Gran Tierra Energy Edges Up After Hours as it Reaches anAgreement to Extend its ..
Colombia's Ecopetral to invest up to $1.2 bin in cleaner, better fuels -CEQ

Ecopetral 5.4, Obtains Authorization to Execute Loan with International Banks for Up ..
Colombia's 1SAwins three energy transmission projects in Pera for $141 min

hexico's Femexthe biggest liguidity worry among peers - Fitch

BofA Securities Reinstates Ecopetral at Meutral With $11.50 Price Target

Goldman Sachs Adjusts Price Target on Ecopetral to $13.90 From $12.50, Maintains. .
Ecopetral 5.4 Announces Executive Changes, Effective 18 August, 2023 and Septermn...
Ecopetral 5.4 Prepays Its 10-Year Motes Due September 2023

Transcript : Ecopetral 5.4, @2 2023 Earnings Call, Aug 09, 2023

Ecopetral 5.A. Reports Earnings Results for the Second Quarter and Six Months End. .
Ecopetrol to Fedeem $821.5 Million International Motes Due 2023

Ecopetral 5.4 Announces Prepayment of its Motes Maturing in September 2023
Ecopetral 5.4 Mames German Gonzalez Reyes as Secretary General, Effective from ...
Ecopetral issues §1.5 bin in honds in latest financing push

Goldman Sachs Raises Price Target on Ecopetrol to $12.50 From $10.40, Keeps ke,
Ecopetral sells crude toAsia at deeper discounts amid Russia competition

Colombia pinpoints atleast 21 suspended oil and gas contracts for assistance

Ecopetrol 5.4 Announces Resignation of Maria Paula Camacho Rozo as General 5.,
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