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

Operator

Good day ladies and gentlemen, and welcome to the First Quarter 2012 EPM Earnings Conference Call. My name is [Josenia] and I'll be your operator
for today.

At this time, all participants are in listen-only mode. Later, we will conduct a question-and-answer session. (Operator Instructions). I would now like
to turn the conference over to your speaker today, Ms. Catalina Lopez, Investor Relations Officer. Please proceed.

Catalina Lopez - EMP S.A. - IRO

Thank you. Good morning to all of you and welcome to EPM's conference call where we'll be presenting the consolidated results of EPM during
the first quarter of 2012.

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 into account any risks or uncertainties that may
occur or materialize.

Consequently, EPM declines any responsibility in the event that the future result are other than the projections mentioned during this call.

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

Juan Esteban Calle - EMP S.A. - CEO

Good morning everybody and thank you for joining this conference call.We are very happy with the results of EPM during the first quarter of 2012.
The main highlights for this quarter are the following. We awarded the contract for the construction and operation during the first year of the
wastewater treatment plant of Belgium, to our consortium lead by two Korean firms, Hyundai Engineering and Construction and Hyundai Engineering
Company and Acciona, a company from Spain.

The total amount of the contract was $347 million, and will start to -- we plan to start the construction of the project in the second part of 2012.

Our EBITDA -- consolidated EBITDA for the first quarter was $553 million that represents a 10% increase compared to the first quarter of 2011.

Net profit for the quarter was $295 million, which is close to 24% more than the first quarter of 2011. We also created EMP Mexico will open that
subsidiary, will the goal of exploring and developing investment opportunities in that market which we consider extremely attractive for our future
plans.
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Our President of the Board elected three new members to the Board of Directors of EMP, Manuel Santiago Mejia, who has extremely well-known
business leader in Colombia, (inaudible) Restrepo who is an expert in business ethics and [Luis Bernal] who is a top executive of [Sudamin
Canaldroupe], was the person responsible for the acquisition of the asset management operation of ING in Latin America.We are extremely happy
with those arrangements.

We would also like to share with you that the timetable and the civil works for the Ituango projects are on schedule.The diversion tunnel, the access
roads, and the main camps, all of them are on time.

The macro figures in our markets, in our current market will experience lower inflation in Colombia, South [Darone] and Guatemala, and a little bit
higher inflation in Panama. Both in terms of consumers and producers level. Colombia, Panama and Guatemala continue showing strong GDP
growth during the first quarter of 2012, in Colombia, the annualized GDP growth was 5.9% in this first quarter, in Panama was 10.6%, and in
Guatemala was 3.9%.

In El Salvador GDP growth continue to lack in growth of the GDP in Latin America.We also experienced strong revaluation of the Colombian peso
during the first quarter, and as a result, our revenue figures benefit for that revaluation.

The exchange rate -- US cop -- had a revaluation of close to 8% during the first quarter of 2012. In terms of our main figures of our income statement,
revenue was $1.4 billion -- $1.69 billion during the first quarter which represents a 19% increase over the first quarter of 2011. One-third of that
increase is due to the revaluation of the Colombian peso and one-third is due to the consolidation of the figures of our Panamanian and Salvadorian
subsidiary into the first quarter of 2012.

During 2011, our income statement only had, with the figures of Panama and Salvador during the month of March. And the last third is due to
organic growth of our business.

EBITDA is $553 million, a 10% increase over the [euro] in the first quarter of 2011 and in the bottom line, our net income was $295 million which
present an increase of 24% over the net profit of the first quarter of 2011. So we are extremely happy overall with the results of our group.

In terms of earnings by geography, our company earnings was $681 million an increase of 13% quarter-over-quarter. Our Colombian energy affiliates
continue showing a strong performance with an increase of 21% quarter-over-quarter. And our Central American subsidiaries, $466 million, an
increase of 40% again, this is mainly due to consolidation of the whole operation of our Central American subsidiaries into the first quarter of 2012.

The telecom subsidiary had earnings of $226 million, a 13% increase quarter-over quarter, and it represents 13% of EPM total revenue. EBITDA of
the foreign company was $323 million, a 7% quarter-over-quarter, and it represents 58% of EPM consolidated EBITDA. EPM's Colombian energy
subsidiaries posted an EBITDA of $81 million, a 45% q-over-q increase, representing [15%] of EPM consolidated EBITDA.

EBITDA of the Central American energy subsidiaries was $58 million, a 15% q-over-q increase, and it represents 10% of our consolidated EBITDA.
Our Telco subsidiary had an EBITDA of $82 million, posting a 2% q-over-q growth, and representing 15% of our consolidated EBITDA.

In terms of revenue by business unit, our energy unit had a revenue of $1.3 billion, posting a 24% increase quarter-over-quarter, and it represents
77% of our consolidated revenue. Our water unit posted revenues of [$91 billion] and it represents 5% of our consolidated revenue, and our Telco
business posted revenues of $303 million, and it accounts for 18% of our consolidated revenues.

Our cost and expenses presented an increase of 24% which is 5 percentage points in excess of our revenue growth, and it was mainly due to the
start of operation of [Pose 3]. We had all the cost associated with the operations of Pose 3 during the first quarter of 2012 while we faced some
restrictions in the Colombian transmission system which cost some problems for us to operate Pose 3 at field [Capachus].

EBITDA by business unit, our energy business unit posted revenue of $419 million which represents a 15% increase year-over-year, our water
business unit posted EBITDA of $43 million which is basically flat quarter-over-quarter.
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Our Telco business unit posted an EBITDA of $91 million which represents decrease of 2% in comparison to the first part of 2011, and in total, our
consolidated EBITDA was $553 million again, representing a 10% increase over the first quarter of 2011.

In terms of the net profit by business unit, our energy segment continue to account for most of our profits, $270 million which represents [92%]
of our consolidated profits for the group. In terms of our -- main figures of our balance sheet, total assets were $19.2 billion at the end of March
31st, 2012.Total liabilities, $7.2 billion, and our [group] equity $11.4 billion.

Financial [litigations] at the end of last quarter were $3.9 billion, which represents only a 6% increase versus the first quarter of 2011.

Our financial [operations] improved during the quarter, especially our core operations, EBITDA to financial expenditures was 7.24% at the end of
the quarter, and it was -- it showed a good improvement versus the first quarter of last year, 7.24%, 7.24% continues to be an extremely strong
core operations for the group.

The total debt to EBITDA was 1.7 times, EBITDA margin of 33% which is in line with our long term EBITDA margin, and we are really happy with
those results.

In terms of development with the Ituango project, we are extremely happy to share with you that the [Medellin] project is -- for the projects are all
underway, the first one is the reconstruction of the road from [Fortoval Dia] to the project site which is 37 kilometers from the [Italcaria] to the
project site.

We received four very good proposals for extremely well-known companies in Colombia and some international companies, and we are in the
process of awarding that contract in the coming months.The expected cost of that contract is between $400 million, and $600 million, we expect
to award that project in the lower end of that range.

We are waiting for a modification of the -- awarding environmental license for the project in order to be able to award this contract to the winning
consortium.

The second important being processed is the main civil work of the project, [Perama] and all the main civil works, and we received full proposals
from four different consortiums, and those consortiums we have the participation of the new engineering and constructions companies of Colombia,
and some international companies as well like [Andrey Guiteras] from Brazil, [Imprel Elo] from Italy, [oil rich] from Brazil, Acciona from Spain.

So we are extremely happy with the results of that process as well.We expect to award these contracts in the second part of 2012.

The last one is the [feeding] process for the electro mechanic equipment and in that process we received five extremely good proposals from the
main manufacturers of equipment in the world, we have the participation of strategy of [Icestrom] from Brazil, [Cemec and Dawn Frank] from China,
[Es Caramona] from Argentina, (inaudible) from Japan, and expect we awarding this contract in the second part of 2012 as well.

The ongoing contracts are on schedule, specifically the most important of them, the contract from -- or the diversion of the tunnels of the -- for
the irrigation of the [Calcarrerey] is underway, and we expect we performing that, will (inaudible) of the river in the first part of 2013.

The only important remaining on process for 2012 and for the project, is the process of contract secondary equipment, the cranes, the transforming
elevators and [details].

So the reality of these projects which is the present and the future of EPM is well underway, and we are extremely happy with the participation of
the international firms in all our bidding process.

And with that, I would like to open the call for questions.
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Q U E S T I O N S  A N D  A N S W E R S

Operator

(Operator Instructions).The first question comes from the line of Jacob Steinfeld, please proceed.

Jacob Steinfeld - JPMorgan - Analyst

Hi, good morning. I was wondering if you could provide a bit more detail on what your plans are in Mexico.That's my first question. And my second
one, I was -- I wanted to confirm you still plan to spend approximately $1.7 billion this year in CapEx excluding any potential acquisitions?

Juan Esteban Calle - EMP S.A. - CEO

Thank you for the question. Our plant in Mexico is to [store up] (inaudible) mainly in gas, transportation and in the water business, water operations
and waste water treatment plants in Mexico. So we consider it was important for us due to the size of the market, and the large amount of
opportunities that we are seeing in Mexico to have local presence in that market. And that is why we decided to open a subsidiary in Mexico.

Could you please repeat the second question?

Jacob Steinfeld - JPMorgan - Analyst

In terms of Mexico, was this mostly going to be through Greenfield projects, or are you planning on, you know, planning on starting through
acquisitions?

Juan Esteban Calle - EMP S.A. - CEO

In the water business we plan to mainly acquisitions. In the gas business, most of the opportunities that we are contemplating are greenfield.

Jacob Steinfeld - JPMorgan - Analyst

Okay.

Juan Esteban Calle - EMP S.A. - CEO

And could you please repeat the second question, the second part of the question?

Operator

(Operator Instructions)

Juan Esteban Calle - EMP S.A. - CEO

I think I didn't hear well your second part of the question, but if I understood well, you were asking about our -- what was our CapEx for 2012. And
more of less, what was our expected amount of acquisitions? In our business plan, we are estimating acquisitions of close to $1 billion per year for
the next four years.
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Operator

Ladies and gentlemen --

Juan Esteban Calle - EMP S.A. - CEO

And it doesn't include the $1.4 billion of CapEx that we have in our budget for 2012.

Operator

Your next question comes from the line of [Susan Wusaco], please proceed.

Susan Wusaco - - Analyst

Thank you, very much for the call and for the presentation, it's much appreciated. Just a quick question, the water and telecommunications business
units didn't do very well on a year-over-year quarterly comparison, could you provide a little bit of information as to why that is? Or are there
seasonal issues involved here? Thank you.

Juan Esteban Calle - EMP S.A. - CEO

The realities are there, we have the challenge to improve the profitability of both our telco unit and our water unit. But in our business model, we
consider that those are the extremely important units for the sustainability of our energy unit in the long term.

Our communities need not only electricity, but they need also water and telco, and access to technology. So we consider those an integral part of
our strategy, but we have the challenge to improve the profitability of both the telco unit first and then the water unit, and we are working towards
to achieving that objective.

Susan Wusaco - - Analyst

Would that be in 2012 or sometime later?

Juan Esteban Calle - EMP S.A. - CEO

We expect to start to see results in 2013.

Susan Wusaco - - Analyst

Okay, thank you.

Operator

(Operator Instructions). Ladies and gentlemen, I will not turn the call over to Mr. Juan Esteban Calle for closing remarks.
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Juan Esteban Calle - EMP S.A. - CEO

Okay, thank you for joining our conference call and we hope to talk to you soon.

Operator

Ladies and gentlemen, that concludes today's conference, thank you for your participation, you may now disconnect. Have a great day.
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