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P R E S E N T A T I O N

Operator

Welcome to the Third Quarter 2014 EPM Earnings conference call. My name is Hilda. I will be your operator for today. (Operator Instructions). Later
we will conduct a question and answer session. Please note that this conference is being recorded.

The host and speaker will be Mr. Juan Esteban Calle Restrepo, EPM Chief Executive Officer. Before I leave you with your host, we will give the floor
to Catalina Lopez, Investor Relations officer. Ms. Lopez, you may proceed.

Catalina Lopez - EPM - IR Officer

Thank you, Hilda. Good morning to all of you and welcome to the EPM conference call, where we'll be presenting the consolidated earnings result
of EPM during the third quarter of 2014.

Before we begin, it's important to mention that during this call, the management's comments may include forward-looking statements relating
to future performance. Such statements do not constitute any guarantee of performance, taking to account any risks or uncertainties that may
occur or materialize. Consequently, EPM declines any responsibility in the event that the future results are other than the projections mentioned
during this call.

The conference call will be led by Mr. Juan Esteban Calle Restrepo, EPM's Chief Executive Officer. He is joined by several member of the company's
senior management team. I would now like to turn the call over to Mr. Juan Esteban Calle Restrepo. Please proceed.

Juan Esteban Calle Restrepo - EPM - Chief Executive Officer

Good morning, and thank you for tuning in for our quarterly conference call. We will begin by a summary of the relevant facts during the quarter.
I would like to begin by highlighting the relevant facts associated with the strategy and growth of EPM Group.

On last August 14th, we reached a very important milestone for our group. We completed the merger between UNE and Millicom after obtaining
approval by the Financial Superintendency of Colombia, the last of the regulatory approvals required. As a result of the merger, Millicom took
operating control of the company. Accordingly, our investment in UNE and its affiliates will be recognized in our consolidated financial statement
using the equity method. UNE has already held two board meetings after the merger, and we are very happy with the progress so far.

Another relevant decision during the quarter was the withdrawal of the draft for Ordinance 267 from the City Council. We were trying to improve
EPM's competitive position towards the eventual sale of Isagen with that ordinance.

As to our projects, we draw attention to the start of commercial operations of our wind farm in Chile last July. We had the presence of President
Michelle Bachelet at the inauguration of the wind farm last October the 10th. Los Cururos is our first investment in Chile.
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We received our rating of 93 points out of 100 in the Transparency for Colombia annual survey for the 2013 period. EPM was classified in the Low
Corruption Risk bracket.

In terms of financing, we placed two successful bond offerings in the market during the quarter. In the local market, EPM issued COP500 thousand
million bond with currencies of 6, 12, and 20 years maturities. The offering was over-demanded 2.9 times.

In the international market, EPM issued COP500 million ten-year global bond denominated in Colombian pesos. The yield at the offering was
7.625%, and it was over-demanded four times. This was the third global bond issued by EPM, and the second one denominated in Colombian
pesos. With the proceeds of the offerings, we are pre-funding the cash needed for the construction of the Congo project in 2015.

On another positive news, the rating agencies improved our international credit rating. Moody's changed the outlook of the Baa3 rating from stable
to positive, and Finch raised our rating from BBB to BBB-plus.

In terms of electricity demand in the countries where we operate, we would like to draw attention to the following facts. The performance of our
businesses was good in all our markets. During the first three quarters of 2014, the electricity demand in Colombia increased by 4.6%, with respect
to the same period of 2013.

In Panama, electricity demand grew 4.6% during the same period, 2.0% below the average of the last five years, mainly as a result of the mandatory
electricity savings program implemented by the Panamanian government as a consequence of the adverse hydrology in that country.

In Salvador, the electricity demand grew only 1.6% during the period. It was a country with the lowest demand growth, as a result of the low
economic dynamic in the market, as a result of the presidential elections.

Uruguay, Guatemala's electricity demand growth rate was 3.6%, or almost 1.0% above its historical average of 2.8% per year.

In Colombia, EPM supplied approximately 24% of the total electricity demanded during the period. In our domestic market, the province of Quindio,
served by our subsidiary EDEQ experienced a record electricity demand growth of 9.0% during the period.

The good economic performance of the region was driven by the coffee and construction industry. EDEQ also recovered the business of providing
the public lighting for the city of Armenia which, until 2013, was served by another company.

Internationally, electricity sales performed well in all of our subsidiaries. I would like to highlight the 12.4% increase in electricity sales at DELSUR,
our subsidiary in El Salvador. DELSUR signed back Kimberly, one of El Salvador's major electricity consumers, as a client.

Electricity prices during the first three quarters were significantly higher in the export market in both Colombia and Panama, as a result of
below-average rain precipitations and adverse hydrology. Export prices in Colombia were, on average, 34% higher than in 2013, and in Panama
export prices were 12% higher during the same period.

In Guatemala, both average rain precipitation helped to keep export prices 11% lower than in 2013. As a result of the adverse hydrology in Colombia,
EPM's generation during the first three quarters of 2014 was approximately 8.0% below the same period of last year.

CapEx for the first three quarters of the year totaled approximately $550 million dollars. Ituango accounted for close to $310 million, Bonyic in
Panama accounted for $56 million, and the Bello Waste Water Treatment Plant accounted for close to $50 million during the period.

I would like to take this opportunity to highlight the progress of the construction works in Ituango and the Bello Wastewater Treatment plant. The
Ituango project is on a schedule to start operations in December of 2018. At the end of the third quarter, the project was about 20% completion
rate. The expiration for the power house and the fail based on the portal was about 61% completion. Like progress at the transformers, cavern was
at an 86% completion, and the spillway was at a 38% completion.
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Of the dams, 20 million cubic meters, one million cubic meters have been already built. In terms of the electric mechanical equipment, for turbines
and generators, manufacturing of the first unit draft tube has been already completed, and for transformers, control design is currently underway.

In the Bello Waste Water Treatment, plant at the end of the quarter the construction of the interceptor was at a completion rate of 75%, and the
plant was at 25% completion rate.

In terms of the economies in our main markets, Colombia is growing. It continues to grow moderately and in line with the expectations for the
second half of the year, as evidenced by its indicators, moderate consumption and slow industry growth. Growth is estimated for 2015 at 4.8%,
and for 2015 at 4.5%.

In 2014, the economic performance of Chile, Mexico, and El Salvador will be lower than initially expected. In 2014, Chile is expected to grow at
2.1%, due to the deceleration of the industry, mining, and retail sectors, and in relation to that the low prices of commodities and economic reforms.

The other countries are growing moderately as well, as expected. For the end of September, the Colombian PPI was at 4.63%. It is expected to reach
4.8% at the end of the year. The agricultural and the industry were the sectors that contributed the most, 17.39% and 2.0% accordingly. We will -
the devaluation effect of the Colombia peso can be seen in raw materials and supplies for the manufacturing sector.

In terms of exchange rates in our markets, with the exception of the quetzal, Latin American currencies fell more rapidly than in previous periods,
due to the global economy and geopolitical factors. The devaluation of the Chilean peso for the end of the quarter was the highest in the region,
13.64%, mainly due to smaller growth prospects, the possibility of a tighter monetary policy in the U.S., and the decline in the price of copper.

The quetzal is the only currency that exhibited economic appreciation, 2.6% in terms of the U.S. dollar, as a result of the increase in remittances.

In terms of CPI, at the end of September, only Guatemala and Panama exhibited an accumulated inflation lower than the one observed in [St.
Peter's] of 2013, which is a trend seen in the main world economies. In the other countries, the inflation remains on the rise but under control, and
we think the target set by [Gordon Amenzal] economic policies.

As explained at the beginning of the presentation, once the merger between UNE and Millicom became effective, the figures of both UNE and its
subsidiaries are no longer consolidated into EPM Group's figures. The main impact of UNE is observing the revenue and EBITDA figures, which
decreased 11% and 10% accordingly. Then, net income, consolidated net income grew 7.0%.

As was the case with financial results, the margins are also affected by UNE's figures, showing increases in every case. 1% touch point in the EBITDA
margin, 4.0% touch point in the operating margins, and 3.0% touch points in net margins.

The accumulated revenue as of the end of September decreased by 11% with respect to last year's same period. This can be explained mainly by
the reversal of UNE's actual revenues for $679 million, given that the subsidiary is no longer consolidated into the group's figures.

Our revenue analysis, excluding the telecommunications business unit, shows a 10% increase in the water and energy business units furthermore
the following facts stand out. Foreign subsidiaries contributed 34% of the group's total revenue, a fact that can be explained mainly by interest
behavior in Panama, where the higher energy amount and higher energy prices resulted in a 30% revenue increase. Our water sector subsidiary
in Colombia, which accounted for 2.0% of the consolidated group revenue, grew 12% as a result of the contribution of subsidiaries Aguas de Uraba,
and Aguas del Oriente, Antioquia.

If the EPM parent company, which accounted for 48% of the group revenue, increases its participation by 4.0% on account of our average price
triggered by the rise in the DPI, and also due to higher sales along with En Cali and increased provision of automatic generation control agency
service.

As of September of 2014, the energy business unit accounted for 91% of the group's consolidated revenue, and the water business unit accounted
for 9.0%. 66% of this group revenue in the third quarter of 2014 corresponded to operations in the Colombia, and 32% to foreign subsidiaries.
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As of September of 2014, the EBITDA decreased 10% with respect to the same period in last year. As mentioned in the last slide, our reversals of
[punitive] figures were recorded in September, since this subsidiary is no longer included the group's consolidated figures. An analysis of the
EBITDA, excluding the telecommunication unit, shows a 7.0% increase in the water and energy business units.

The following facts stand out. The EPM parent company accounted for 67% of the group's EBITDA, mainly as a result of revenue increase due to
higher energy prices and the provision of the agency service. The Colombian energy subsidiaries accounted for 19% of the group's EBITDA, mainly
due to increased energy sales and deregulated market.

The energy business unit accounted for 88% of the group's consolidated EBITDA and the water business unit accounted for 12%. Eighty-seven%
of the group's EBITDA in the third quarter of 2014 corresponded to operations in Colombia, and 13% to the subsidiaries abroad.

As of September of 2014, net income increased 7.0% with respect to last year's net income during the same period, with the following facts standing
out. The EPM parent company which accounted for 69% of the net income, showed a 17% increase, mainly due to the earning obtained in trust
rights and from the valuation of the liquidity investments which in turn benefitted from the composition or adjustment of the JP Morgan index.

The Colombian energy sector subsidiaries which accounted for 21% of the group's net income, grew 3.0%, mainly as a result of energy sales. Water
sector subsidiaries in Colombia, which accounted for 3.0% of the net income, increased 239% as a result of the addition of [embarias] to the EPM
group.

The energy business unit accounted for 82% of the group's consolidated net income, and the water business unit accounted for 18%. 93% of the
group's net income during the third quarter of 2014 corresponded to operations in Colombia and 7.0% to reporting subsidiaries.

The group's total assets amounted to $18.4 billion, representing a 7.0% decrease. The energy business unit accounted for 71% of the group's assets,
and the water business unit accounted for 16%. The remaining 13% corresponds to the other segment, mostly group investments in non-controlled
companies.

These groups' consolidated liabilities total $7.4 billion, decrease of 2.0% with respect to December of 2013. This effect is explained by the exclusion
of UNE's liabilities which are offset in part by the recent issues of domestic and international bonds.

The equity amounted to $11 billion, 8.0% less, and included $413 million of minority interests. The group's total debt to total asset ratio is 40%.
The 26% financial debt is 2.0% touch points higher than the one of 2013, due to a decrease in the group's consolidated assets.

The financial liabilities represent 63% of the group's total liabilities, and helped finance to a large extent property plant and improvement, which
in turn accounts for 66% of the group's total assets. The debt [corash] ratios for the third quarter of 2014 were EBITDA to financial expenses, 6.4
times, and debt to EBITDA, 2.76 times.

Consolidated debt of EPM totaled $4.7 billion at the end of the quarter, according to a financing source, 55% of debt is domestic, while the remaining
45% represents - in foreign debt. Eighty-two% of EPM's group debt belongs to the EPM parent company. Currently, there are $445 million of
financials heading for our balance. Regarding the consolidated figures, there is a natural hedge originated in the dividends received from the
international subsidiaries, resulting in a cash hedging of about 81%.

In terms of our maturities, the EPM parent company holds three international issues maturing in 2019, 2021, and 2024. These values are continuously
analyzed and take into account the rollover alternatives in order to adjust them to the needs of the company, and to comply with EPM Group's
strategic objectives.

We would like also to highlight some facts after the close of the third quarter. Breaking ground of Nueva Esperanza Electric Energy Transport and
Transmission project. This project will benefit more than 12 million people in Cundinamarca and Norte Tolima, Meta, and Guaviare. And we expect
to enter this project in operations at the end of 2015.
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In Chile, alone 20.780, of September 29 of 2013, approved a tax reform that modified the income tax rates. 21% in 2014, 22.5% in 2015, and 24%
in 2016, and 25% in 2017. Issues related to goodwill and depreciation were also changed.

Another tax reform was also approved in El Salvador, applying that 2.1 third one thousand tax on financial transactions, as the main future. The
estimated impact of this tax is close to $900,000 per year, which must be covered by the company and discounted from the distribution added
value.

A new energy tariff framework was also defined in Panama. It will be enforced starting in January of 2015, and will be in place until June of 2018.
This framework requires better service quality in Decados, something that entails increased CapEx. The [averagee] CapEx would increase from an
average of $45 million to close to $7 million per year in our subsidiary in Panama. The government of Colombia and Panama are agreed to conduct
negotiations to define where there would be a fiscal information exchange within a year. Colombia temporarily discouraged Panama from its list
of fiscal hedging, and the relationships with Panama already going well after that decision of the Colombian government.

Finally, the probability of occurrence of El Nino remains at around 65% in Colombia for the first quarter of 2015.

So, let's continue with our (inaudible - technical difficulties) result of EPM during the first nine months of 2015. I would like to open the call for
questions.

Q U E S T I O N S  A N D  A N S W E R S

Operator

Thank you. (Operator Instructions).

Our first question comes from Roy Yackulic from Bank of America.

Roy Yackulic - Bank of America - Analyst

Hi, and thank you. I'm wondering. Can you tell me, on a like-for-like basis, so if you pulled the telco division out from a year ago, results for the nine
months and the third quarter of last year, and if you kept currencies constant, what would have been year-over-year, revenue performance and
EBITDA performance? So, if we ignore the existence of the telco subsidiaries, and if we keep currencies constant.

Juan Esteban Calle Restrepo - EPM - Chief Executive Officer

Yes. I mean, we would like to - I mean, go back to you with the constant currency calculation.

Roy Yackulic - Bank of America - Analyst

OK. That would be great, if you could follow-up on that. Thank you.

Juan Esteban Calle Restrepo - EPM - Chief Executive Officer

Yes. Yes.
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Roy Yackulic - Bank of America - Analyst

I'll ask another question, so nobody else --

Operator

It seems that we have a follow-up question. Please go ahead.

Unidentified Participant

Yes, thanks. If there isn't another question. I'm wondering if you could give an estimation, given the CapEx program that was in - I guess, disposed
to the exchange today, of $5.25 billion over the next four years. When and - would you see leverage peaking now, and at what level?

Juan Esteban Calle Restrepo - EPM - Chief Executive Officer

It would - I mean, we would expect our debt levels to increase a little bit in 2016 and 2017. But we do not foresee our debt-to-EBITDA ratio going
above three. Three times.

Unidentified Participant

OK. Thank you.

Juan Esteban Calle Restrepo - EPM - Chief Executive Officer

OK. Thank you. Thank you for this question.

Operator

(Operator Instructions).

The next question comes from Jaime Pedroza from Credit Corp. Please go ahead.

Operator

Mr. Pedroza, your line is open. Go ahead.

Jaime Pedroza - Credit Corp. - Analyst

OK. Thank you. Thank you for the conference. I would like to have more details about the CapEx of the company, about the investment plans of
EPM, and also know what the plans - what planning the company to fund this CapEx, and if in some time the company is planning to go to the
equity markets, to the equity capital markets. Thank you.

7

THOMSON REUTERS STREETEVENTS | www.streetevents.com | Contact Us

©2015 Thomson Reuters. All rights reserved. Republication or redistribution of Thomson Reuters content, including by framing or similar means, is prohibited
without the prior written consent of Thomson Reuters. 'Thomson Reuters' and the Thomson Reuters logo are registered trademarks of Thomson Reuters and its
affiliated companies.

NOVEMBER 13, 2014 / 4:00PM, **EPM - Q3 2014 Empresas Publicas de Medellin ESP Earnings Call (English)

http://www.streetevents.com
http://www010.streetevents.com/contact.asp


Juan Esteban Calle Restrepo - EPM - Chief Executive Officer

I mean - all right. Our main CapEx investment is going to be the Ituango project. I mean, we will fund close to $2 billion in the next four years. The
second project, in terms of size of CapEx, is the Bello Wastewater Treatment plant, where we are planning to invest close to $300 million in the
next, basically, 12 to 14 months.

Most of our CapEx is going to our electricity generation and transmission and distribution businesses, and most of our CapEx is going to our
businesses in Colombia as well. If you'd like, I would send you a detailed CapEx information by e-mail.

Jaime Pedroza - Credit Corp. - Analyst

OK. Thank you. It will be great.

And about the funding, the [charges] (inaudible - technical difficulties) on this CapEx, I would like to know if the company needs to go to the capital
market to issue more debt, or maybe you're thinking in other different kind of sources, different from the cash flow from operations.

Juan Esteban Calle Restrepo - EPM - Chief Executive Officer

No. We will use cash flow from operations, and we will most likely be looking to - I mean, to access the local and international capital markets as
well, in the future.

Jaime Pedroza - Credit Corp. - Analyst

OK. Thank you.

Juan Esteban Calle Restrepo - EPM - Chief Executive Officer

But so far, I mean, we have all the funding that we need for 2015.

Operator

(Operator Instructions).

At this moment, we show no further questions in queue. I would like to turn the call over to Mr. Juan Esteban Calle for closing remarks.

Juan Esteban Calle Restrepo - EPM - Chief Executive Officer

Thank you. Thanks a lot to everybody for tuning in to our conference call, and I look forward to hosting the conference call for the end of 2014.
Thanks a lot.

Operator

Thank you, ladies and gentlemen. This concludes the Third Quarter 2014 EPM Earnings conference call. We thank you for participating. You may
now disconnect.
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