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

Operator

Welcome to the EPM's presentation of Fourth Quarter and Full Year Results for 2012. My name is Lorena and I will be your operator for today's call.
At this time all participants are in a listen-only mode. 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, CEO of EPM. Before I leave you with the host we will give the floor to Catalina Lopez,
Investor Relations Officer. Ms. Lopez, you may proceed.

Catalina Lopez - EPM - IR Officer

Thank you, Lorena. Good morning to all of you and welcome to EPM's Conference Call where we will be presenting the consolidated results of EPM
during the fourth quarter of 2012. Before we begin it's important to mention that during this call the management's comments may include
forward-looking statements related 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 Callejas, Chief Executive Officer of EPM. He's joined by several members of the company's senior
management team. Please, Mr. Juan Callejas proceed.

Juan Callejas - EPM - CFO

Good morning everybody and thank you for tuning in. We posted outstanding results for EPM in fiscal year 2012. The highlights of the year were
net operating revenues of $7 billion including 12% compared to 2011. EBITDA was $2.1 billion including 7% compared to 2011. Our EBITDA margin
was 30% for the fiscal year.

Operating profit was $1.3 billion and our operating margin was 19%. Net profit was a record $885 million for the year representing an 8% increase
compared to year 2011. Our net profit margin was 13%. Total assets at the end of the year were $19.9 billion posting a 14% growth year-over-year.
Total liabilities for the period were $7.4 billion representing an 11% year-over-year growth.

Our debt ratio continues to be low, 37% at the end of the fiscal year 2012 and our book equity was $11.9 billion at the end of last year. Energy
demand growth in Columbia was strong, 3.6% for the period in the year 2011 energy demand was 2%. Energy demand in Guatemala was 3.1%
and in Salvador 2.2%. The higher demand benefitted our generation distribution and commercialization business lines.
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The Columbian peso presented a strong devaluation of close to 9% against the U.S. dollar for the period and the peso devaluation had a positive
effect of close to $80 million in EPM's non-operating results. Our TELCO subsidiary posted positive operating results in 2012. Consolidated revenue
grew 11% to $1.3 billion and EBITDA increased 2% to $315 million.

Nonetheless this good operating performance, our TELCO subsidiary experienced a net loss of $110 million for the period. As a result of asset
write-downs in preparations for the adoption of International Financial Reporting Standards in 2013.

EPM had $1 billion of CapEx for the year related to the final stages of our generation project Porce III, the Ituango hydro project, and the Bello
wastewater treatment plant. During the last quarter of 2012 EPM began negotiations to acquire 100% ownership of the Panamanian firm, Espiritu
Santo Energy. That company is currently developing 600 megawatts power project. Espiritu Santo down (inaudible) from the Ituango project on
the [Calca basis].

EPM signed a loan contract for $338 million with the French Development Agency. The funds will finance EPM investment plan and its environmental
initiatives in areas where the company will develop its future power generation and transmission projects. Those were our main highlights for year
2012.

We also updated our corporate strategy emphasizing our commitment to expand our core businesses internationally. Chile, Peru, and Mexico will
be our next destinations. We continue our focus on developing our large infrastructure projects in Columbia. That is Ituango and the Bello wastewater
treatment in the (inaudible) river.

We decided to improve our competitive position in Columbia in our Columbian TELCO business. And as a result we started last year merger talks
with (inaudible) International in order to integrate our telecommunications businesses in Columbia. EPM, we continue stressing our -- sustain our
business model looking for a balance among profitability, environmental, and social responsibility.

As part of the newer strategy we set a new long-term goal for the year 2022. EPM Group will post $16 billion in revenue and at least $5.5 billion in
EBITDA by the end of the year 2022. By the same year we will have entered the ranking of the top 50 Latin American companies in terms of revenues
and EBITDA. The group will emphasize businesses in Columbia, Central America, Chile, Peru, and Mexico.

EPM will be a beacon in operational excellence, reputation, and transparency offering its clients a comprehensive portfolio of competitive solutions
in electricity, gas, water, sewers, and information and communications technologies.

Regarding our financial results for 2012 PPI in Columbia, Panama, [Salvador], and Guatemala was significantly lower than in the year 2011. By the
PPI index in Columbia and the wholesale price index in Panama and Salvador were lower in 2012 than in 2011. The PPI was negative for the period
in Columbia and negative close to 3% and the WPI was negative for Salvador, negative 4.3%.

Thos PPI and WPI in the case -- indicators affected our revenues in an important way. The Columbian peso experienced a strong devaluation of
8.98% during 2012. The exchange rate at the end of the period was 1,768 pesos per dollar. Consolidated net profit for the group was a record $885
million for the year representing an 8% increase compared to the same period in 2011.

The good results were driven by a strong energy amount in Columbia, Salvador, and Guatemala. Electricity rates in Panama experienced an increase
as a result of higher prices in the international markets. Consolidated revenue was $7 billion representing a 12% increase over the same period in
2011. Revenue was driven by higher generation, a strong electricity demand in Columbia, and higher electricity prices due to restriction charges
in the Columbian transmission system.

Revenues reached a compound annual growth rate of 23% during the last four years. Operating cost and expenses were higher than in 2011 due
to the entry into operations (inaudible) higher energy. (Inaudible) in Columbia and higher cost of restrictions linked to a tax to the Columbian
transmission infrastructure.
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Consolidated EBITDA was $2.1 billion representing a 7% increase over the same period in 2011. Provisions, depreciations, and amortizations were
18% higher than in 2011 due to write-downs in our TELCO subsidiary, (inaudible) in preparation for the adoption of international financial reporting
standards in year 2013.

EPM parent company consolidated revenue was $2.8 billion, an 8% increase over 2011 representing 41% of the group's total consolidated revenue.
EPM's energy subsidiaries in Columbia posted revenue of $948 million at 10% increase over 2011 representing 14% of EPM consolidated total
revenues.

EPM Central American subsidiaries had revenue of $1.8 billion and 18% increase over 2011. These subsidiaries in Central America accounted for
26% of EPM consolidated revenue in 2012. The strong results are explained by higher energy in (inaudible) Salvador and Guatemala and higher
energy prices in Panama and Guatemala.

EPM's TELCO subsidiaries had a revenue of $1.2 billion and 11% increase over 2011 representing 18% of EPM's consolidated total revenues. EPM
parent company consolidated EBITDA was $1.3 billion, a 6% increase over 2011 representing 62% of the groups consolidated EBITDA. EPM's
Columbian energy distribution subsidiaries posted an EBITDA of $270 million at 21% increase over the same period in 2011 representing 13% of
EPM consolidated EBITDA.

The good results of our domestic electricity subsidiaries are explained by higher energy demand in our domestic markets. EBITDA of Central America,
Central American (inaudible) subsidiaries was $234 million, a 9% increase over the same period in 2011. Representing 11% of consolidated EBITDA.
EPM TELCO subsidiaries had an EBITDA of $315 million, a 2% increase over year 2011 representing 15% of consolidated EBITDA.

During the fourth quarter of 2012 consolidated revenue was 1.7 billion, increasing 6% compared with the same period in 2011. The energy business
unit posted $1.3 billion in revenue, up 5% increase over the same period in 2011. The Water business unit posted $105 billion in revenue, a 9%
increase over the same period in 2011. And the TELCO business posted $333 million in revenue, a 9% increase over the same period in 2011.

That was driven by a strong growth in internet and television services. In 2012 the energy business unit posted $5.3 billion in revenue, a 12%
increase over the same period in 2011 representing 76% of total revenue. The Water business unit posted $406 million in revenue, a 7% increase
over the same period in 2011, representing 6% of total revenue.

The TELCO business unit posted $1.2 billion in revenue and 11% increase over the same period in 2011 representing 18% of total revenue. During
the fourth quarter of 2011, cost and expenses totaled $1.2 billion, growing 5% compared with the fourth quarter of 2011. Operating costs for the
energy business were $945 million, a 3% quarter-over-quarter increase due to higher energy purchases in Columbia and higher cost and restrictions
related with terrorist attacks on Columbia's transmission infrastructure.

Operating cost for the TELCO business were $267 million, a 13% quarter-over-quarter increase. Operating costs for the Water business were $63
million, a 7% quarter-over-quarter increase. In 2012 the Energy Business unit accounted for 75% of the consolidated operating costs and expenses.
The Water business and the TELCO business accounted for 5% and 20% of the total respectively.

EBITDA for the fourth quarter of 2012 totaled $495 million, a 7% increase over the same period in 2011. The Energy business posted an EBITDA of
$387 million, a 9% quarter-over-quarter increase. The Water business had an EBITDA of $42 million and 11% quarter-over-quarter increase. And
the TELCO business had an EBITDA of $66 million, up 5% quarter-over-quarter decrease.

In 2012, accumulated consolidated EBITDA was $2.1 billion, a 7% increase compared with the same period in 2011. The Energy business accounted
for 77% of EPM consolidated EBITDA. The parent company net profit was $752 million, a 24% increase over the same period in 2011 representing
85% of business group's net profit. EPM's Energy subsidiaries in Columbia has a net profit of $128 million at 22% increase over the same period in
2011, representing 14% of EPM consolidated net profit.

4

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

©2013 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.

MAY 15, 2013 / 3:00PM, **EPM - Q4 2012 EPM Earnings Conference Call (English)

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


EPM Central American subsidiaries had a net profit of $92 million, a 4% decrease over the same period in 2011. These subsidiaries accounted for
10% of EPM's consolidated net profit. The Telecommunications subsidiaries had a net loss of $110 million explained by the write-downs that we
took during the year.

Total assets as of December 31 of 2012 were $19.9 billion, 14% higher than at the end of December of 2011. The Energy business accounted for
71% of total assets. The Water unit, [15%] of total assets, and the TELCO business 14% of EPM's total assets. EPM's assets experienced a compound
annual growth rate of 21% during the last four years.

The Group's consolidated liabilities totaled $7.4 billion at the end of last year, 11% higher than at the end of 2011. EPM's consolidated book equity
was $11.9 billion at the end of December of 2012, 16% higher than at the end of the same period in 2011. During fiscal year 2012 EPM invested $1
billion in CapEx. The parent company invested $350 million representing 33% of consolidated CapEx driven by the final works on Porce III and the
Bello wastewater treatment plant.

The energy distribution subsidiaries in Columbia invested $319 million in infrastructure representing 30% of total capital investments for the group.
CapEx in the Ituango project totaled $243 million during last year. The Energy subsidiaries in Central America invested $117 million representing
11% of the total.

Our TELCO subsidiary invested $210 million, representing 20% of our total CapEx driven by the employment of the 4G networks. EPM received all
the funding associated with the 349 million non-contract signing 2011 with the International Finance Corporation. Additionally, EPM received a
disbursement of $65 million from the Inter-American Development Bank during last year.

Consolidated debt as of December 31, 2012 was $4.3 billion, 45% of the total debt is denominated in U.S. dollars, 52% is denominated in Columbian
pesos, and 3% of the total debt is denominated in Guatemala and Quetzal; 75% of the consolidated total debt is contracted at the parent company
level.

We do not foresee any major debt repayments during the following years. Maturities are concentrated in 2019 and 2021 and are explained by our
international bonds issues outstanding. Our financial ratios for the year continue to be very strong. EBITDA margin for the group was 30%, operating
margin 19%, net margin 13%, our liquidity ratio 2.05%. Total debt to total asset 37%, financial debt to total assets 22%, ROE 8%, ROA 5%, EBITDA
to financial expenses 6.5 times, debt to EBITDA two times.

All of our major projects are on schedule. We experienced a good progress at the Ituango project. Access roads to our managerial works locations
present a balance of 90%, accounts presenting an advance of 78% at the end of the year. We awarded the main contracts for Ituango, managerial
works to (inaudible). And equipment to (inaudible) Brazil.

The first important milestone for the project to deviation of the (inaudible) and we continue experiencing good progress. The tunnels excavations
at 63%, entrance to the portals 8% advance, and the exit portal 90% advance. We are forecasting to have deviation of the (inaudible) in January of
2014. The tunnels of access to the powerhouse are advancing a good way as well. Excavations presented an advance of 90% and the entrance to
the portal 100% completed.

Our Bello wastewater equipment plans are on a schedule as well. It is now under construction and we plan to start or to enter into operations in
September of 2015. The main contracts for the Bello wastewater treatment plant were awarded in 2012 as well, [serial] works and equipment supply
was awarded to our (inaudible) Spanish Contortion the (inaudible) engineering in (inaudible) from Spain.

Subsequent events after the closing of fiscal year 2012, we decided to develop the Ituango project directly. The Columbian government denied
EPM's request to award a special free trade to a project. So we decided to bring the contract of the project to our balance. The decision is same to
reflect the financial benefits obtained by EPM because of the legalist [stability] contract that we signed with the Columbian government in 2008.
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We made the commitment to make an additional social investment of $100 million in the Ituango area in order to improve the quality of life and
the competitiveness of the 12 municipalities in the area of influence of the project. The social programs we target allocations, healthcare infrastructure,
(inaudible) culture, and we consider that it is an important component for the success of the Ituango project.

We also decided to integrate our telecommunications businesses in Columbia. Last February EPM and Millicom International signed a non-binding
agreement to reevaluate a possibility of a merger between Columbia (inaudible) and UNE Telecomunicaciones. Last May the merging council,
emergency council approved that transformation allowing UNE to continue merger talks with Millicom.

With that decision we are looking to improve EPM's competitive position in the telecommunications industry in Columbia by gaining global scale
and access to a fixed mobile integrated portfolio. We also decided to enter into a waste management business. EPM's board of directors approved
the acquisition of the estate owned company in (inaudible). This is company owned by the municipality of merging which provides waste collections,
transportation treatment use and final disposal services.

With that acquisition, EPM is looking to incorporate ways to energy technologies into its business portfolio in the coming future. We also began
the construction of our wind powered far in Chile. EPM (inaudible) subsidiary in Chile signed a key contract in order to build our wind power farm
of 110 megawatts in Coquimbo, north of Chile. The construction has a due date of 14 months starting in June and this is going to be our first project
in Chile. Total investment in that wind farm will be $208 million.

Those were our main results for 2012. Again, an outstanding record year for the EPM and we started 2013 with a lot of very good news for the
future of EPM. With that I will 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. We will now begin the question and answer session. (Operator Instructions). And our first question comes from [Daniela Sabulla] from
JPMorgan. Please go ahead.

Daniela Sabulla - JPMorgan - Analyst

Hi. Thank you for the call. I was just wondering if you could give us some additional details on the UNE transaction in Columbia. Will EPM remain
in control of the merged entity? And are you going to be receiving any compensation as a result of the transaction?

Juan Callejas - EPM - CFO

Yes. Thank you for the question. We planned to keep 50% ownership of the integrated company and Millicom will have a 50% ownership as well.
But Millicom will be controlling the day-to-day operations of the integrated company. And we are expecting to receive at least $600 million as
compensation for the transaction.

Daniela Sabulla - JPMorgan - Analyst

Perfect. Thank you.
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Operator

Okay. Thank you. (Operator Instructions). And at this time I am showing no further questions. (Operator Instructions). And our next question comes
from [Sam Lugana] from Wellington Management. Please go ahead.

Sam Lugana - Wellington Management - Analyst

Good morning gentlemen and ladies. Thank you for hosting the call. Just a quick question again on the UNE acquisition. I couldn't hear the
compensation, the amount that you expect from Millicom. Is it $60 million or $6 million; I couldn't hear it?

Juan Callejas - EPM - CFO

It's $600 million, at least $600 million.

Sam Lugana - Wellington Management - Analyst

Okay. For that combination; right? So they're going to give you $600 million for those assets?

Juan Callejas - EPM - CFO

Yes. They are going to give -- I mean, to pay us at least $600 million to end up with a 50% ownership of the integrated company.

Sam Lugana - Wellington Management - Analyst

Okay. Now can you talk about the -- just a follow-up question on the -- just maybe you can touch upon the business trends for 2013 how the year
looks. And then are you providing any outlook or guidance for the year and providing some number for your CapEx plan? That would be helpful.
Thank you.

Juan Callejas - EPM - CFO

CapEx for 2013. One second. I mean, the year is looking good. Energy demand for the first quarter was positive, close to 3% again. And the reality
is that we foresee a good year again.

Sam Lugana - Wellington Management - Analyst

Okay. I'm sorry. And then for -- are you providing any guidance in terms of sales and EBITDA for the full year in the CapEx maybe? Thank you.

Juan Callejas - EPM - CFO

Yes. One second. So total CapEx for the year, it's more or less $1.4 billion for 2013, $1.4 billion. And in our budget for 2013 we expect to have
revenues of close to $7.3 billion. And net profit that's similar level to the one that we had last year, so close to $900 million again. But we can send
you a detailed -- our detailed figures for 2013. So if you provide us an e-mail we will send you the details for 2013.

Sam Lugana - Wellington Management - Analyst

Okay. Thank you. Thank you so much.
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Juan Callejas - EPM - CFO

Thank you.

Operator

Thank you. And I am showing no further questions. I will now turn the call back over to Juan Esteban Calle Restrepo for closing remarks.

Juan Callejas - EPM - CFO

Thank you for tuning in, looking forward to speaking with you again.

Operator

Thank you. And thank you ladies and gentlemen. This concludes today's conference. Thank you for participating. You may now disconnect.
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