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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 third quarter 2012 EPM earnings conference call. My name is [Taheisha] and I'll be your operator
for today. At this time all participants are in listen-only mode. Later, we'll conduct a question-and-answer session. (Operator Instructions).

I would now like to turn the conference over to your host for today, Ms. Catalina Lopez, Investor Relations Officer. Please, proceed.

Catalina Lopez - EPM SA - IRO

Thank you, Taheisha. Good morning to all of you and welcome to EPM conference call where we'll be presenting the consolidated results of EPM
during the third 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 results are other than the projections mentioned during this call.

The conference call will be led by Mr. Juan Esteban Calle Restrepo, 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 Restrepo - EPM SA - CEO

Good morning to everybody and thank you for joining the call. EPM posted strong results for the third quarter of 212. We reported $5.2 billion in
consolidated revenue for the first nine months of the year, increasing 12% over the same period of last year.

Consolidated EBITDA was $1.6 billion, an 8% increase period over period. EBITDA margin was 31% and consolidated net profit was $733 million,
up 13% increase over the same period in 2011.

Energy demand growth in Colombia continued to be strong, it was 3.57% during the first nine months of the year. Demand growth for the same
period in 2011 was 1.8%. The higher demand has benefitted our generation distribution and commercialization businesses.

EPM's Telco subsidiaries posted good operating results for the first nine months of the year. Consolidated revenue grew 11% to $950 million and
EBITDA increased 12% to $249 million at the end of the quarter.
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Nonetheless, this good operating performance our Telco subsidiary ended the quarter with a net loss of $87 million as a result of asset write downs
in preparation for the adoption of international finance reporting standards in 2013.

The highlights of the quarter, EPM signed a loan contract for $338 million with the French development agency. Their funds will finance EPM's
investment plan and its environmental initiatives in areas where the Company will develop its future generation and transmission projects.

We also awarded the contract for the main civil works of the Ituango Hydro project for $1 billion - $1 billion to a consortium led by the Brazilian
company Camago Correa. EPM also awarded the contract for the electro mechanic equipment of the Ituango project for $226 million to the Brazilian
company, Alstrom Brazil.

EPM subsidiary Aguas Nacionales began the construction of the Bello waste water treatment plant in Medellin. It will be the biggest waste water
treatment plant in Colombia. EPM opened its first eight gas services station in the city of Medellin. Total investment in that project was $9 million.
The Company is intending to lead by example in the adoption of natural gasses as a clean fuel alternative for transportation in Colombia.

The main macro figures for the quarter were s follows, inflation in Colombia, Salvador and Guatemala was lower in 2012 than in 2011. The CPI in
Panama was higher during the same period. The producer price index for Colombia and the wholesale price index for Panama and Salvador were
lower in 2012 than in 2011. The PPI was negative for the period in Colombia, negative 1.21% and the WPI was negative for Salvador, negative 2.3%
for the year.

GDP growth for the period, continued to be strong in Colombia, Panama and Guatemala and more in Salvador. The Colombian peso has experienced
a stronger valuation in 2012 of 7.32%. The exchange rate at the end of the period was COP1,800 per dollar.

Consolidated net profit for the group was $733 million, representing a 23% increase compared to the same period in 2011. The good results were
driven by strong energy demand in Colombia, Salvador and Guatemala. With activity rates in panama experienced a significant increase as a result
of higher oil prices in the international markets.

Consolidated revenue for the group was $5.2 billion, representing a 12% increase over the same period in 2011. Revenue was driven by higher
generation especially from Porce III, a strong electricity demand, 3.50% in Colombia and higher electricity prices due to restrictions, charges in the
Colombian inter connection system.

Operating costs and expenses show higher growth rates than revenue in the period due to regeneration restrictions in Porce III caused by restrictions
in the transmission lines used to export energy from the interior of Colombia to the Atlantic coast.

Consolidated EBITDA for the group was $1.6 billion, representing and 8%increase over the same period in 2011. Provisions, deprecations, and
amortizations were 26% higher than 2011 due to write off and write downs in earnings in preparation for the elections of international financial
reporting standards in 2013.

The main write off and write downs were associated with the amortization of 100% of international long distance license of [UNE] for $52 million,
a significant reduction in the estimated life of assets in the trend uses of client when it change from 25 to five years, its estimate for the useful life
of those assets based in a technical strategy contracted by the Company. It changes force $26 million write down in assets.

In addition, UNE posted a provision of $23 million due to technological obsolescence of some of its assts.

During the first nine months of 2012, the parent company revenue was $2.1 billion, an 8% increase over the same period in 2011. It represents a
41% of the business group's total revenue. EPM standard subsidiaries in Colombia had revenue of $717 million, an 11% increase over the same
period in 2011, representing 14% of EPM's consolidated total revenue.
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EPM Central America and subsidiaries had revenue of $1.4 billion, a 21% increase over the same period in 2011. These subsidiaries accounted for
20% of EPM consolidated revenue for the period. The Telco subsidiaries had revenue of $950 million, an 11% increase over the same period in 2011,
representing 18% of EPM's total revenue.

During the first nine months of 2012, EBITDA of the parent company was $982 million, a 3% increase over the same period in 2011. Representing
60% of the group's consolidated EBITDA. EPM's Colombian energy distribution subsidiaries posted an EBITDA of $223 million, a 25% increase over
the same period in 2011, representing 14% of EPM consolidated EBITDA.

EBITDA of the Central American energy subsidiaries was $177 million, a 7% increase over the same period in 2011, representing 11% of the
consolidated EBITDA of the group. The Telco subsidiaries posted an EBITDA of $249 million, a 12% increase over the same period in 2011, representing
15% of consolidated EBITDA for the group.

During the third quarter of 2012 consolidated revenues grew 8% compared to the same period in 2011. Consolidated revenue for the first three
quarters of 2012 were 5 to -- $5.2 billion. The energy unit posted $3.9 billion in revenue, a 13% increase over the same period in 2011 and it represents
76% of the total revenue of the group.

The water unit posted $302 million in revenue, a 6% increase over the same period in 2011, representing 6% of the group's total revenue. The Telco
business posted $950 million in revenue an 11% increase over the same period in 2011 and it represents 18% of the group's total revenue.

During the third quarter of 2012 cost and expenses totaled $1.2 billion, growing 8% compared with the same period in 2011. Operating costs for
the energy business were $932 million, an 8% quarter over quarter increase, mainly due to the operations of Porce III. Operating costs for the water
business were $58 million, a 3% quarter over quarter increase. Operating costs for the Telco business were $244 million, an 11% quarter over quarter
increase.

As of September 2012, the energy business unit accounted for 76% of the consolidated operating costs and expenses of the group. The water
business and the Telco business accounted for 5% and 19% respectively.

EBITDA for the third quarter of 2012 totaled $521 million for the group, a 6% increase over the same period of 2011. The energy business posted
an EBITDA of $398 million, a 5% quarter over quarter increase. The water business, posted an EBITDA of $49 million, a 12% quarter over quarter
increase. The Telco business posted an EBITDA of $73 million, an 8% quarter over quarter increase.

Accumulated EBITDA for the first nine months of the year was $1.6 billion, an 8% increase compared with the same period in 2011. The energy
business accounted for 76% of EPM consolidated EBITDA.

During the third quarter of 2012 consolidated net profit totaled $135 million, a 13% increase over the same period in 2011. The energy business
reported a net profit of $166 million, a 6% increase over the same period in 2011. The water unit posted a net profit of $44 million and the Telco
business posted a net loss of $76 million.

Total assets, as of September 30 were $18.8 billion, 7% higher than at the end of September 2011. The energy business accounted for 71%, the
water unit 14% and the Telco unit 15% of EPM's consolidated assets. The group's consolidated liabilities totaled $6.9 billion, 3% higher than at the
end of the same period in 2011. EPM's consolidated book equity was $11.3 billion at the end of September 2012, 10% higher than at the end of
the same period in 2011.

Financial ratios continued to be strong, EBITDA margin at the end of the quarter that was 31% operating margin was 20%, the net profit margin
was 14% and ROE 9%, ROA 5%, EBITDA to financial expenses 7 times and debt to EBITDA 1.8 times. We continue to have the strongest financial
ratios in our industry in Colombia.
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EPM sign a loan -- sign loan contracts for $348 million during the first nine months of 2012, $10 million with the Inter-American Development Bank
and $338 million with the French Development Agency. In our region EPM received all the funding associated with the $349 million loan contract
signed in 2011 with the Inter-American Finance Corporation.

Consolidated dept, as of September 2012 was $3.9 billion. 76% of the consolidated total debt of the Company is contracted at the parent company
level, 65% of EPM consolidated debt is denominated in US dollars, 29% is denominated in Colombian pesos and 6% is denominated in [catsalts].

There are no major debt repayments during the following years and maturities are concentrated in 2019 and 2021 due to our international bond
issues.

During the firs three quarters of 2012, CapEx at the parent company was $186 million representing 26% of consolidating CapEx for the group. For
the first nine months of 2012, CapEx for the consolidated group is -- was $727 million.

Regarding our main project at the moment, EPM awarded the civil award contract to the consortium CCC Ituango integrated by the Brazilian
company Camargo Correa and the Colombian companies Conconcreto and Coninsa for the construction of the major civil works of the hydroelectric
project Ituango.

The consortium will have the responsibility to build within the next six years the dam, the tunnels and the cavern and the powerhouse of the
project. The dam will have a height of 225 meters and will use 20 cubic meters -- 20 million cubic meters of rock and concrete. EPM awarded the
contract to provide the main electromechanical equipment, turbines and generators to Alstrom Brazil for a total cost of $226 million and the works
for the diversion of the Cauca River and the access roads are on scheduled.

The diversion of the Cauca River is expected for the months of June and July of 2014 and it is the first important milestone in the construction of
the project.

The Bello wastewater treatment plan is on schedule as well. The construction of the north interceptor has already started. The contractor is drilling
deep into emerging river to build an eight kilometer tunnel to bring the wastewater from the north part of [Nadim] to the new plant in the
municipality of Bello. The work is expected to be completed in seven months. The construction of the wastewater plant is also on a schedule. It
has already begun and we plan to complete the construction in the fourth quarter of 2015.

Okay. So as you can see, the results of the EPM group continue to be strong. We are extremely confident in regard to the future of the group and
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). And your first question comes from the line of Roy Yackulic form Bank of America. Please proceed.

Roy Yackulic - Bank of America/Merrill Lynch - Analyst

Thanks. Can you give us guidance with respect to CapEx for next year? And will that all be financed through multilateral agencies, et cetera or do
you need to access the market for anything?

Juan Esteban Calle Restrepo - EPM SA - CEO

Yes, I mean we plan to finance our CapEx in 2013 with the internal generated funds and probably multilateral agencies.
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CapEx is expected to be close to $1 billion for 2013, consolidated CapEx for the group.

Roy Yackulic - Bank of America/Merrill Lynch - Analyst

And can you give us any guidance? Or are you potentially near any additional acquisitions, anywhere either in Central American or the Andean
region or elsewhere in Latin America?

Juan Esteban Calle Restrepo - EPM SA - CEO

Yes, we are planning to continue acquiring new assets, Mexico and Chile are next in line for the group.

Roy Yackulic - Bank of America/Merrill Lynch - Analyst

And do you contemplate announcing anything perhaps in the first half of next year or next year or not?

Juan Esteban Calle Restrepo - EPM SA - CEO

Yes, yes. We are planning to make some interesting announcements in the first quarter of 2013.

Roy Yackulic - Bank of America/Merrill Lynch - Analyst

And can you disclose anything with respect to size or do you prefer not to at this time?

Juan Esteban Calle Restrepo - EPM SA - CEO

At this time, I would prefer not to disclose the size until we have like the [new] transactions closed.

Roy Yackulic - Bank of America/Merrill Lynch - Analyst

Okay, all right. Thank you very much.

Juan Esteban Calle Restrepo - EPM SA - CEO

Thank you.

Operator

All right. Your next question comes from the line of Jacob Steinfeld from JPMorgan. Please proceed.

Jacob Steinfeld - JPMorgan - Analyst

Hi, good morning. I know you mentioned you plan to finance CapEx in 2013 for multilateral loans and cash flow, but to the extent you acquire
anything at the beginning of next year, do you plan to finance that in the external markets? Or do you plan to also finance that through cash flow?
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Juan Esteban Calle Restrepo - EPM SA - CEO

Through cash flow as well.

Jacob Steinfeld - JPMorgan - Analyst

Okay.

Juan Esteban Calle Restrepo - EPM SA - CEO

Yes.

Jacob Steinfeld - JPMorgan - Analyst

So, no plans to access the market next year?

Juan Esteban Calle Restrepo - EPM SA - CEO

We are -- I mean we are always considering accessing the capital markets, but we don't have any needs. I mean any real needs for funding at this
time. But we like to monitor the capital markets and we always have in mind accessing the capital markets again.

Jacob Steinfeld - JPMorgan - Analyst

Great. And my second question is in terms of dividends. How many -- what's the total amount of dividends you expect to pay this year?

Juan Esteban Calle Restrepo - EPM SA - CEO

The total amount of dividends that we expect to pay in 2013 are close to $450 million. Between $450 million and $500 million to a municipality of
Nadim. At the end, we are planning to pay 55% of our net profit.

Jacob Steinfeld - JPMorgan - Analyst

Okay. Great. Thanks very much.

Operator

All right, and it looks like we have no more questions at this time.

Juan Esteban Calle Restrepo - EPM SA - CEO

Thank you for joining the call. And we plan to be speaking with you at the end of this year.

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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