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1. Group EPM Highlights

Colombia’s largest multi-utility Company leading across sectors

» o . (( 6 Electricity
_ |

With 64 years of
corporate experience, we
provide comprehensive
solutions in the fields of:

Natural Gas

Solid Waste Management

Telecommunications
(as Une Tigo shareholder)
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1. Group EPM Highlights

Geographical diversification

Colombia’s largest multi-utility company

Mexico .

© Assets: COP 51.1 billion (USD 15.787 MM equiv.)
Guatemala - © Revenues: COP 14.8 billion (USD 4.591 MM equiv.)
El Salvador % © EBITDA: COP 4.6 billion (USD 1.447 MM equiv.)

Panama
Headquartered in Medellin, with a growing Latin American portfolio

© Founded in 1955, 100% owned by the municipality of Medellin
with administrative and budgetary autonomy from its owner.

Power (Generation, © Provides services across 6 countries throughout 7 business

Distribution, Transmission) segments
Gas Investment Grade Rating ("
Water

© Fitch:
© International BBB, rating watch negative (Nov.27th,2018).
© Local AAA, rating watch negative (Nov.27t",2018).

© Moody’s: Baa3, negative outlook (Aug.27th,2018).

Waste Management

Maxseguros

90C 0O O

Note: USD figures converted at an exchange rate of COP/USD $ 3.240,02 as of November 30, 2018.
(1) Source: Credit Rating Agencies. 5



1. Group EPM Highlights

Ample presence in Latin America

Guatemala 6

Infraestructure Grupo EPM (Colombia and LatAm)
1st power distribution : 34 hvd lants: 3.057 MW
TICSA, wastewater treatment company. Power Generation 2 thgrnr'n(;lp;r\)lvweerrppT:n:;' 496 MW
plants, 10 plants under Customers: 1,224,594, 2 wind parks: 128,4 MW
operation. Market share: 33.4% .
6 Power Distribution ~ T&D Lines: 235,274 Km
Substations: 435
‘El Salvador a Transformers: 337,551
DELSUR- 2nd power distribution company. Colombia e el Distribution Lines: 7,519 Km
Customers: 387,761. Market share: 29.4% il >
Credit Rating: local: AA- (Fitch) e Electricity
Panama 6 © st C'-I(eneLator: 225 Water Potable Water network: 5,962 Km
market share: 22% .
HET -Bonyic Hydro power plant (32 MW) . 1st Distributor: Sewage network: 6,270 Km
ENSA B 2”“:' Z:;vg;flﬁ”blttlonhcon?i?)n:\[/‘;/ market share: 24.7%
us;c.nmeré. o ar ﬁt;BBare: h. ? ©  Transmission:
Credit Rating: international: (Fitch) market share: 10.03%
Customers: over 4 million Revenues
00 0=
Chile 1st Distributor in Antioquia,
1= - 2nd in Colombia.
. ADASA- Production and distribution of drinking water) Market share: 12.7% Internation
. collection and disposal of wastewater (served). Largest Customers: over 1 million Subs.
desalination plant in LATAM (940 Lps.) I 348
| . . Water
I Water Customers: 176,110. Sewage Customers: 175,943, dl | . lombi )
Credit Rating: Local: AA- (Fitch and Humphreys) I 2nd largest player in Colombia Colombia
| Water Treatment: market share: 13.5% 55%
| . | Water and Sewage customers: 1.4 million
Los Cururos — Wind park (110 MW) 1 .
| : o ) . Waste management: 775 K
| Credit Rating: Local: A+(Fitch) 1 As of November 30, 2018
L le—e—e———— > o o e _ ! I
Year of acquisition/investment: ADASA DECA {/" HET Los Cururos‘\) ENSA TICSA DELSUR
2015 2010 ~..2011 2013 ..~ 2011 2013 2011
Amount Invested (USD MM): 991 635 314 238 152 116 63

Total invested: USD 2.509 million

g TS °



2. CapEx 2019-2022

CapEx: COP 9.6 billion (USD 3.143 MM equiv.)

> 63% Power, 35% Water, 2% Other

» 65% EPM Parent company, 20% Colombian subsidiaries, 15% International subsidiaries

Figures in USD Million Total International
2019 2020 2021 2022 2019- 2022 Subs.
-
e 289 153 91 877 15%
40 33 25 121
358 309 226 1.303
Colombian CcoP
4 5 2 17 Subs. 9.6 billion
20%
256 156 76 812
6 1 0 13
953 656 420 3.143
EPM Parent
Company(excluding
Ituango) 38%

» Funding sources:

» Funding operations to be disbursed (Usb 771 MMm):
v~ A/Bloan IDB Invest: USD 450 MM

v~ BNDES: USD 71 MM

v HSBC: USD 250 MM

Potential new funding sources:

v Capital markets: international and local

v Commercial banks: international and local
v Development Banks

g TS

ltuango
28%

EPM Parent Company
65%
(Expansion 6.8%,
Reposition 7.4%)



3. Main infrastructure projects
Aguas Claras Park- Waste Water Treatment Plant

o The recovery of the Medellin river watershed
95% of the wastewater collected from Medellin will be treated and returned to the river

Treatment capacity: 5 m3/s

® Total work progress as of Dec.2018: 98% Progress in main components:

» Three of the four water and mud lines  ® Treatment plant: 98%. Total cost: COP 1.6 billion (USD 503 MM equiv.)

were put into operation. Average flow of ® Total invested as of Dec.2018: COP 1.5 billion
3md/s. V" 4 Treatment Line enabled on Dec.25%,2018 (USD 469 MM equiv.)
v o . NN
Start of operation: 4Q2018 ®  Drying of biosolids: 96%. Financing strategy: 80% debt, 20% equity
v North Interceptor: 100% completed. v Loan agreement: |ADB > USD 450 MM.

s TS ’



3. Main infrastructure projects

Iltuango Hydroelectric Generation Plant

Largest hydro-generation power plant in Colombia 2.400 MW

17% of total Colombian installed capacity

Northwestern
Antioquia

Area of influence
12 municipalities

Total cost: COP 14 billion (USD 4.320 MM equiv.) Invested as of Nov.2018: COP 9.8 billion (USD 3.024 MM equiv.)

Total work progress at the date of the contingency, April 2018: 84.3%

= o - -
- — -
— —



Ituango Hydroelectric Project

Reservoir
-
Auxiliary Diversion
Gallery

.

Intermediate
Discharge e

Discharges
Deviation 1 and 2




3. Update on the Ituango Contingency

All dates estimated as of Feb. 215t, subject to changes due to technical findings and design adjustments

Technical actions - What follows

o

Dam works

* The main screen in plastic concrete was
completed, as well as the screens in the
stirrups.

« Dam filling between the elevations 418
msnm to 435 msnm will be restarted once
the surface at 418 msnm is adapted.
Activity started in Feb 2019.

Estimated compliance dates:
= Dam filling 435 masl: 2Q2019

7\

& =

Right Diversion Tunnel (RDT), Auxiliary Diversion Powerhouse
Gallery (ADG) and Intermediate Discharge

* In the RDT: the injections for the pre-plug 1 continue v Closing of the first intake gate (Gate

from the tunnel of the intermediate discharge. 64 No.2): milestone completed on January
perforations of 120 total have been executed. 16, 2019.

* The construction of the gallery 265 (54 m) was v Closing of the second intake gate
completed for the consolidation of the pre-plug 2 in the (Gate No.1): milestone completed on
RDT. February 5th, 2019.

* For the construction of the final plug in the RDT, a

gallery of 155 m is built, with an advance of 94% (146
m). Estimated compliance dates:

* ADG: activities for rehabilitation of the floodgates and = Pumping of power house: 2Q2019

subsequent placement of the final plug. = Tunnels and caverns recovery:

_ ) 2Q2020
Estimated compliance dates: - Access tunnel 32019

= RDT: 1Q2020

= ADG: Pre-plug (closing of gates): 3Q2019
Final plug: 4Q2019

* Intermediate Discharge Recovery: 1Q2020

— Estimated date of entry into operation Phase 1: Dec. 2021

e —_ "



3. Update on the Ituango Contingency
PowerHouse

Preliminary view of the PowerHouse

Picture taken after the closing of the
second intake gate on February 5th,
2019.

v" The roof of the cavern doesn’t show
relevant damages despite the flood
and water pressure.

v" The beams of the crane-bridge seem

to be in good conditions, which will
facilitate the reconstruction process.

12



3. Update on the ltuango Contingency

Underground Works

Characteristics of the ADG
Length

Intake Level

Discharge Level

Tunnels Section

Gates Section

2270 m
212.80 msnm
207.00 msnm
14 x14 m
7x14 m

13



3. Update on the ltuango Contingency
General Plan of the Works

(e
. Water

Intake Gates

Conduction
Tunnels

PowerHouse

-

’g Spillway V'
-‘ B s '

I AL

A

H
4

— ) :
PowerHouse

discharges

'ﬂ ,

D charges

eviation2 D

Bﬁ'
* 9
Dischargesf 3

Deviation™

D:
Desviation 1

Deviation 2

14



3. Update on the ltuango Contingency
Dam

Dam filling

Longitudinal profile

EL.435,00

- | EL 418,00
Right Abutment S80.00° &1 41g;00 =180 et oy ke
EL 418,00 EL 418,00 i ..
EL418,00 EL 418,00 S

Avance Rip-rap

Avance Rip-rap

Reservoir level 403,19 masl

WS Maleral fipo 1A B Materal lipo 24 B Meteraltipo 28 I Matenal tipo 34 B Avance Dizvio
5 Matenal tips 38 W Materal tipo 3C 7] Materaltips 4 B Avance Rip rap dirio

« The main screen in plastic concrete was completed and the sonic perforations SEccioN (A)

and contact injections were started in the stirrups.

Priority filling, completion of the dam,
screen in plastic concrete

* The dam filling between levels 418 to 435 will be restarted once the surface
is adjusted to level 418 (demolition of the guide wall, dismantling of silos and
storage tanks).

15




3. Update on the Ituango Contingency
Intake Structure

W.;S"':;';'l:"\:‘i “hiwgrt
Y

9§ -

%

T ——— e 16



3. Update on the ltuango Contingency
Top Landslide Treatment

Excavation at the top
of the Gate Shafts

+ Excavations at the top of the Gate Shafts: the total volume to be excavated is
473,000 m3. Progress: 33,889 m3(7%).

* Treatments of the slope: injection of tendons, installation of anchors and
placement of steel reinforcement in the screen for the tendons.

ek T

3 S e 1 L
7 EE Avance de axcavacion acumulada
<7 EE Avarce de excavacion semanal

pevey

17



3. Ituango Contingency - Financial Impact

Figures in COP Billion

Pending Financial Resources
to be executed
Estimated Figures

Financial resources as of
Nov. 2018

Project Cost

CONTINGENCY COST Contingency CapEx Execution . . :
Concept . Contmggqcy Investments: It is estimated
Before Contingency After =16 . that additional resources of up to COP
Direct Cost 10.0 1.7 11.7 Investments 0.36 1.34 billion will be invested in works
Financial associated with the contingency. It
Expenses 1.5 0.8 2.3 Expenses 0.07 should bg fnoted that a recov?rgj/ is
expected for compensation of damage
OED CEEE i 22 D Total executed 0.43 insurance for COP 1.22 billion.
PROVISIONS Provision Paymentsas Balance Contingency expenses: in the financial
Direct Cost: COP 1.7 billion increase, mainly in recovery 2018 of Nov. 2018 Provisions projections, a value of up to COP 0.6
of the main Works and Equipment. billion was considered for the attention
Shelters Support 0.04 0.02 0.02 of the communities, compensation and
Financial Expenses: COP 0.8 billion increase, due to a reconstruction of community
greater period of construction (accounting effect, does Affected Care and infrastructure, and environmental

not correspond to additional debt). 0.04 0.00 0.04 effects, etc.

Compensation

Reliability Ch The value of the COP 0.6 billion is not
Total invested as of Nov.2018: COP 9.8 billion eliability Charge 0.14 0.00 0.14 included in the COP 1.7 billion of

Guarantee contingency CapEx investments.

Total Provisions 0.22 0.02 0.20

g TS 8



3. Ituango Contingency - Financial Impact

Project Cost Breakdown
Figures in COP Billion

SEUNEHHT Cor?t:ei:\ogreency Conﬁfsggncy 9 VL
Engineering administrative expenses 1,8 2,2 20%
Infrastructure and Main Works 5,3 6,4 20%
Equipment 1,5 2,0 30%
Environmental and Social Management 0,9 1,1 19%
Land and Easements 0,1 0,1 14%
;Jg;ssrtens:—:-eenrjcsdelays and downward 0,4 0,0 -100%
DIRECT COST 10,0 11,7 17%
Capitalized interests 1,5 2,3 55%

TOTAL COST 11,5 14,0 22%

19




3. ltuango Contingency-Insurance policy all risk construction and assembly

Milestones of the claim process

Compliance -
Notice of the Demonstrate Confirmation of

coverage

. Payment
claim occurrence and

amount of loss

detailed report, especially perform the root cause analysis. « Compensation process. with the Loss Adjuster of the
the passage of water « Detailed documentation of repair and replacement costs
through the powerhouse. recovery costs. of the affected goods.

« Discussion with the Adjuster on * For the business interruption
Adjuster by consent. of business interruption has must be reached on the
Definition of Adjuster begun. model compensation.
Advisors. * The adjuster's experts are

conducting the root cause and
legal analysis.

» Total coverage: USD 2,556 million, with USD 1 million deductible.

Premises for loss management:

Construction of a relationship of trust and joint work with the Loss Adjuster and the insurer and reinsurers:
- Report of contingency progress, weekly.

- Visits of the leader Adjuster, monthly.

- Visits to the project with reinsurers leaders of claims and experts appointed by them.

- Continuous answers to requested information.

- Recruitment of experts in management of large claims to support the claim process.

20



3. Ituango Contingency - Insurance policy for non-contractual civil liability
Milestones of the claim process

Compliance -
Notice of the Demonstrate Confirmation of

. Payment
claim occurrence and coverage

amount of loss

* Notice of the incident * Explanation of why the event is * On December 18, the * Currently, we are in the
* Appointment of the Adjuster. part of the coverage of the policy coverage of the policy was process of reimbursement of
* Visit of the Adjuster to the and the reasons. confirmed. With this, the compensation that EPM
Project’s affected area, the * Development and agreement of reserve figures were made to third parties and the
following week the event the compensation model related adjusted. costs incurred to repair or
occurred. to effected people. rebuild the affected
* Evolving assessment of the community infrastructure.
damage and cost of community
infrastructure.

» Total coverage: COP 50.000 million, with COP 150 million deductible.

Premises for loss management:
Relationship of trust and joint work with the adjuster through constant exchange of information about the compensation strategy for people affected
Accompaniment of the adjuster to the EPM team on the site to participate in the valuation of homes and negotiation.

T —_ 21



Divesment Plan

Indicative schedule
Estimated value of sales: COP 3.5 - COP 4.0 bn approx.

® O @ @ @ @ @ @

Binding Offers

v' Jul. 31, 2018 v Oct. 30, 2018 v Dec. 2018 Feb2019  May 2019 Aug. 2019  Oct.2019  Dec. 2019
ISA . ; i
: i ssets i
gﬁzrcioorfs Structuring of A§sets Sale Process Agale : i :
: . Blocess Assets Sale Process Clbsing
Council of : Stage 1 Stage 2 :
Medellin | Solidarity | ; |
Authorization | Sector ; :
l ' (Feb.01, ' |
2019) :
ADASA i
Board of | neEinal i ! :
Dic;zrctoc;s Structuring of Assets Sale Process mnuien PR < LTS E Closing

CURUROS

Board of

4 Structuring of Assets Sale Process
Directors

Launch ~ NBO/BO Signature Closing

22




4. Financial Results as of November 30, 2018
EPM Group Income Statement

Figures in COP thousand million

H Revenues EBITDA Comprehensive income

14.876 Jan - Nov 2017-2018
B Revenues: 10%

13.508

EBITDA: 9%

B Comprehensive income: 11%

4.308 4.688

1.811 2.011

M EBITDA margin Operational margin Net Margin

Jan - Nov 2017 Jan - Nov 2018 32% 329%

25% 9
Revenues increased COP 1,369, 10%, explained by greater demand on the non- 24%

regulated market and long-term sales on EPM Parent Company.

EBITDA rose COP 380, 9% with respect to previous year.

14%

Comprehensive income increased 11% due to higher operating income by COP 201, 13%
higher revenues related to investments by COP 65, and a lower income tax provision

by COP 184.

The extraordinary expenses generated by the contingency attention in the Ituango
hydroelectric project amount to COP 265.

Jan - Nov 2017 Jan - Nov 2018 23

-



4. Financial Results as of November 30, 2018
EPM Group by Colombian and International Subsidiaries

Figures in COP thousand million

49%

Revenues
COP 14.876

34% /

Mexico
Chile 3%
10% _

El Salvador
16%

Panama
36%

-

Guatemala
35%

= EPM

w International Subsidiaries

64%

EBITDA
COP 4.688

/
o/

Mexico
1%

16%

Guatemala
35%

Chile
30%

El Salvador

9% Panama
24%

= Colombian Power Subsidiaries
m Colombian Water Subsidiaries

Comprehensive
income
COP 2.011

/‘ -
”’\ 13% /

Bermudas
El Salvador 39

14%

Panama
28%

uatemala
55%

24



4. Financial Results as of November 30, 2018
EPM Group by Segments*

Figures in COP thousand million

1%

11%
5% ‘

Revenues
COP 14,876

2%

*It does not include “Other” business segment and “Intersegment transactions”

1% 1%

33%

2%
EBITDA

COP 4,688

Comprehensive

Income
COP 2,011

E Power Generation ® Power Transmission
B Power Distribution » Gas
B Water B Solid Waste Management

g TS 2



4. Financial Results as of November 30, 2018

EPM Group EBITDA*

Figures in COP thousand million

CAGR: 9. 1%
3,609 4,036
2015 2016

*|t does not include “Other” business segment and “Intersegment transactions”

4 732 2,112
2017 2018 LTM 145 2112
s> [N *
107 — 8%
102 - 1
4 ?32 | f 16%
’ (32) 4 81%
4 59%
6% 15%
EBITDA 2017 Generation Transmission Distribution Gas Waterand  ggiTpa LTV
Solid Waste
Management
e e 26



4. Financial Results as of November 30, 2018
EPM Group EBITDA

Figures in COP thousand million

60%

50%

40%

CENS
ESSA HET

30% ‘ ‘ o
g DELSUR EPM
S 20% o
‘= ADASA EBITDA Group
§ Variation 9%
< 10% ENSA .
a
£ O
E 0%

0% 10% ‘}6 30% 40% 50% 60% 70% 80%
-10% DECA
-20%
EBITDA Group
Margin 32%
-30% .
EBITDA Margin

s TT— 2



4. Financial Results as of November 30, 2018
EPM Group - Statement of Financial Position

Figures in COP thousand million CAGR: 5.1%

I e B

51,153
 Assets Liabilities m Equity W Assets

47.306
t 42.954
41.934
3%

t 29.657

26.437 12% .

8%

2015 2016 2017 2018
2017 2018 EBITDA/ Financial expenses
548 552 554 549 28B4 561 562 ga6
4.3'—__“"--_
Ratios 2017 2018 369 Total Long Term Debt/EBITDA
Total debt 56 58 3.56 s
Financial debt 38 39
EBITDA/financial expenses 5.56 5.46
Total Long Term Debt/EBITDA 3.43 3.53

316

4016 1017 2017 3017 4017 14q18 218 3018 Mowl8

28



4. Financial Results as of November 30, 2018
Debt profile

Figures in COP thousand million

[ Source I [ Companies J [ Currency™ ]

; CLP
International USD Bond International GTQIVI:lz;N 8%
Banks y

20%

12% Subs.
19%

usb

27%
Colombian

Local Global COP Subs.
0, |
Banks $19,460 24% 6% $19,460 $19,460
10%
AFD
4% JBIC EPM cop
1% BID Local Bond Parent 62%
500 8% CAF EDC 12% Company
: 3% 5% 75%
W Internal ® External *After hedging

3.000

2.500 Maturities J

2.000 Average term: 5.12
1.500
1.000
50
e o o o BB

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035

pEmee—m T —— 29
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Credit transactions total amount: USD 2.462 million

Credit transactions since the Contingency, April 2018 @

v" Loans - Dibursment
» EDC - USD 90 million (May)
» CAF - USD 200 million (June and August)
> IDB Invest - USD 450 million (December)

v Liability management in October to increase maturity in 5 years
» ADASA - CLP 273,000 million ( USD 430 million equiv.)
» ENSA - USD 100 million

v Signing loans in November
» International bank USD 750 million
» Local bank COP 1.0 billion

v' Energy operations guarantees
» International banks USD 134 million
» Local banks COP 0.4 billion

v Stakeholders were kept informed about the advances of the contingency
» Investors, financial institutions and credit rating agencies.

g TS
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Disclaimer

o This is a general information presentation about Empresas Publicas de Medellin ESP and its Subsidiaries, as on the date of presentation.
The materials herein contained have been summarized and do not intend to be complete.

o This presentation contains forward-looking statements which are subject to several risks, uncertainties and circumstances relative to the
operations and business environments of EPM. These factors could cause actual results to materially differ from any future result,
expressed or implied, in such forward-looking statements. Accordingly, EPM cannot guarantee any results or future events. EPM expressly
states that it will be under no obligation to update the forward-looking statements or any other information herein contained.

o This presentation does not constitute any offer or invitation to offer, or a recommendation to enter into any transaction, agreement or
contract with EPM. This presentation is for debate only and shall be referred to considering only the verbal information supplied by EPM,
otherwise it would be incomplete. Neither this nor any of its contents may be used for any other purpose without the prior written
consent of EPM.

o Only for information matters and reader’'s convenience, figures in COP were translated in this presentation into their USD equivalent using
the exchange rate of COP/USD $3.240,02 as of November 30, 2018, issued by the Colombian Financial Superintendence. Such translations
do not agree with US GAAP and have not been audited. Also, they shall not be interpreted as representation of the amounts in Colombian
Pesos, which could be translated into US Dollars at this or at any other rate.
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Thank you!

Investorelations@epm.com.co

https://www.epm.com.co/site/inversionistas
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