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EXCECUTIVE SUMMARY AND RELEVANT FACTS

Table No 17 Overview of the electric sectors

Colombia Peru Guatemala
Installed capacity (MW) 13,496 7,158 2,029
Demand 1Q 10 (GWh) 13,877 7,824 2,023
Demand growth (%) 5.1 5.9 7.8
Growth drivers 1Q 10 A Demand of Non-regulated A Reactivation of industrial A Industrial activity .
sector (+ 9.3%). sector in the north of the A Household consumption.
A Specifically mining (+ country, specifically mining
12.4%). companies.
AGrowth in exce A Electricdemand inLima

high scenario.
Sources XM, Upme, COES (Peru), AMM (Guatemala)

Table No 2 - Overview of the natural gas sectors
Colombia Peru

Proven and probable reserves (TPC) 6.4 29.8
Demand 1 Q 10 (mm pcd) 1,099 362
Demand growth (%) 18.7 25.6
Growth drivers 1Q 10 Z Thermal demand / El Nifio A Greater growth in the electric sector.

Sources UPME;C NO; MEM (Peru)

Table No 3 - Summary of EEB ‘s expansion projects

Country Sector CapexUsd Mm Status In operation:
Guajira - TGl Colombia Natural gas transmission 168 Construction 1S 10
Cusiana ly Il -TGI Colombia Natural gas transmission 370 Construction Phase I: 3T 10
Phase II: 1T 11
ICA - Congas Pera Natural gas transmission 287  Financial structuring and 4Q 12
and distribution contracting process.
Expansion of transport Guatemala Electricity transmission 350 Financial structuring and 2Q 13
system - Trecsa contracting in progress.

Table No 4 - Summary of expansion projects in non controlled companies

Company Sector

Country CapexUsd Status In
Mm operation:
Estimated

Quimbo Emgesa Electricity Colombia 690 Obtaining 2014

generation permits

Substations (3) Codensa Electricity Colombia 60 2 under 2010 - 2011
distribution execution

Enhancement of concession REP Electricity Peru 48 Under 2010 -2011
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transmission execution
Enhancement of concession and new eV Electricity Peru 426  Under 2010 -2013
concessions transmission execution

Table No 57 EEB’s consolidated financial indicators  1Q 10
2009
Final

2010 2009
Cop Mm Jan - Mar Jan - Mar

Operating revenue 228,829 245,255 930,820
Operating income 97,486 128,432 416,282
Dividends and reserves decreed(full year) 291,537 308,273 308,273
Net income 739,779 137,912 793,213
Consolidated EBITDA 1,101,385 1,159,108 1,053,942

Last credit rating international bonds (144A)
S&P (09-07-2009) BB+
Fitch (04-02-2010) BB

1Q 10 - Non -controlling investments

Codensa CTM REP  Gas Natural
Operating revenue 458,779 668,032 16,162 46,788 209,587
Operating income 167,697 170,416 11,591 24,320 71,885
DIV SR NCREWES UG RONESE] 251,770 263,199 0 0 69,004
Net income 95,839 112,038 7,174 18,071 60,560
EBITDA 206,438 230,883 14,194 32,188 78,555

Table No 6 - Selected financial indicators

4 EEBOa inbbme amounted to Cop 739,779 mm in the 1Q 10, and grew Cop 723,213 mm when
compared to the same period of the previous year . This positive variation of Net income is
explained , mainly, by Non-operating results . Non operating results had a positive impact on Nte
income due to: (greater dividends decreed by Non-controlling companies and; (the )impact of the
appreciation of the Cop on the valuation of the company’s foreign denominated debt and on its related
financial expenses On the other hand, the revaluation of Cop had a negative impact on Operational revenues
related to the gas transport ation activity, as a significant part of the tariff is linked to the USD

4 In 2009, CREGestablished the new methodology to remunerate existing transmission assets (those in
operation before 2001 and which were not awarded by the auction system (they accountfor 8 0 % of EEB®& s
electricity transmission revenues). It is expected that the new charges will be in force before the end of 1S
10. In 1Q 10, CREG defin ed which information transmissio n companies need to provide in order
to defined the AOM charges (CREG 050 of 2010) within the framework of the methodology
mentioned above

4 Downt ur n i nperdtiGd ibcomeO (17.6% between 1Q 20 10 and 1Q 20 09) was offset with
higher Non -operating result s. Such behavior is explained mainly by the revaluation of Cop, given that, on
one hand, a significant portion of the tariff charged to users is linked USD and, on the other, 100% of the

companyoés debt isd contracted in Us
4 Congas Peru (Gasoducto Regiona |de ICA; 75% EEB and 25% TGI) is advancing in the detailed
engineering of the project and a plan to develop the distribution network . Furthermore, the
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company ended negotiations with the gas supplier (subscription of the contract is expected to occur in 2Q
2010) and it" s currently in the final stages of negotiations with end users. Finaly, Congas is advancing in
the process of contracting a local bank to advice the company in the implementation of the financial plan
(30% equity and 70% debt).
Assets from the Guatemala project (TRECSA; 90% EEB and 10% Eléctricas de Medellin) will be
rewarded as follows : ( Z ) inglther first fifteen years, revenues will be equivalent to the annual fee
offered by E E B ; s@f#gar 1& by means of an annual fee that takes into account the replacement value of
assets (New Replacement Value- NRV), a return of 10.5% before taxes, AOM costs (3% of NRV) and a
useful life of 30 years.
At the beginning of May, IDEAM an nounce d that fthere is clear evidence of a strong trend
towards the end of the current EI Nifio phenomenon o0 EINifiol i mi t e d dlectgeiygenération
capacity, impacting in turn its Operating income (it decreased by 36.1% between 1Q 2010 and 1Q 2009).
Attheend of Mar c h, Emgesads shar ehol deamsuntngtp Cop ¥84.881 ohrin v i
related to period 2009 ( dividends declaredto  EEB amountedto Cop 251,770 mm)  which were paid
in April 2010.
In May, EMGESA carried out a capital reduction of Cop 444.778 mm (EEB: Cop 229,060 mm).
Such reduction will be reflected in EEB as a decreasedin the value of permanent investment and a greater
cash value.
Emgesa is analyzing offers  related to the construction of El Quimbo . It relates to contracting
processes for civil works, supply, mounting and start up of electro mechanic equipment.
Codensa implemented a scheme to finance part of the increase in electricity prices, thereby
softening its impact on its customers . This is the main reason explaining the reduction in Operating
income (6.4% between 1Q 2010 and the same period of the previous year).
In March 24, Cod e n s ahargholders approved a dividend payment amounting to Cop 503,592
mm rela ted to period of 2009 (EEB : Cop 263,199 mm). In March, the company paid up the total
amount.
In February 17, Codensa issued ordin ary bonds for an amount of Cop 225,000 mm in the local
market . The first series (Cop 80,000 mm / 3 years) was placed at CPI+ 2.98 and the second Cop 145,000
mm / 6 years) at a rate of CPI + 3.92. Such placement is part of a program of Cop 600,000 mm that the
company will use to refinance its financial obligations.
Temporary restrictions imposed by Minminas aimed at giving priority to the demand of natural
gas of thermal plants affected Gas Natural operational results . Operating income decreased by
11.2% between 1Q 2010 and the same period of the previous year.
CTM and REP operational results in Usd increased, due to the start up of some expansion
projects and the revaluation of the Peruvian currency

Return to index
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PERFORMANCE OF CONTROLLING INVESTMENTS

ENERGIA

Table No 7 i EEB’s transmission business indicators

2010 2009 Var
Jan- Mar Jan- Mar % Final

Infrastructure Availability (%) (1) 99.9 99.9 0 99.9
Compensation for unavailability (%) (2) 0 0.0006 (100) 0.0012
Maintenance program compliance (%) (3) 100 100 0 100
Participation in Col ombia 7.9 7.8 1.3 7.8
Investments 946.3 785.4 20.5 6,410
Note: Footnotes in annex 6

4 The availability index showed a slight fall; however, it is above the level established by regulations in force
(99.7%). This does not affect company revenues. The fall is explained by a failure experienced in one
substation. EEB is working to avoid the occurrence of similar situations in the future .

6TGI

s Chuchupa
o i o vocor |

< Ballena

Table No8 7 TGI s selected indicators

2010 2009
Jan - Mar Jan - Mar

2009
Final

Operating revenue (cop Mm) 129,032 141,553 545,246
Operating income (cop Mm) 76,461 92,873  (17.7) 331,073
Net income (cop Mm) 145,505  (255,852) 156.9 247,663
Ebitda LTM (cop Mm) 407,670 408,784 (0.3) 426,242
Transported volume (Mmcfd) 423 360 15.7 396
Firm contracted capacity (Mmcfd) 423 423 0 415

Credit rating
S&P (23 02 09) BB
Fitch (11 02 10 BB

4 Lower Operating income is the result of the revaluation of the Cop. Around58% of t he c mvepuasny 6 s
during 1Q 2010 were linked to the USD Average invoicing fx rate during 1Q 2010 reached Cop 1,948 / usd,
whilst in 1Q 2009, it reached Cop 2,512 / Usd (a fall of 22.5%).

4 Net income increased also as a result of the revaluation of the Cop, given by the following: @ Zedluction of
the value of t he ¢ o njgortracked $00% i@ WED), iwhich s eeflectsd in the income
statement through the Exchange difference account, and; ( Za)lower financial service cost in pesos.

4 Transported volume grew by 17%, due to the demand of gas fired plants. The demand in this sector was
driven by reduced electricity generation capacity of hydro plants due to fi E | Ni foo.
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() DECSA

IUPO ENERGIA DE BOGOTA

Table No 9 i Consolidated selected indicators  of DECSA
Cop Mm 2010 2009 Var
Jan - Mar Jan - Mar )

2009
Final

Number of clients 235,840 228,691 3.1 234,557
Operational revenue (cop Mm) 70,127 70,974 (1.2) 262,486
Operational income (cop Mm) 3,949 17,441  (77.4) 16,737
Net Income (cop Mm) 3,565 11,291 (68.4) 12,188

4 Decsa (51% EEB; 49% Codensa)is the controlling shareholder of Empresa de Energia de Cundinamarcai
EEC a generation, commercialization and distribution company with operations in Cundinamarca 82.34%
shares of EECwere bought by DECSAIn February 2009.

4 EEC has been carrying since las year programs to reduce energy losses, to recover nonperforming loans,
adjusting the company’s provisions, streamline the facility's personnel through a voluntary retirement

scheme, among others.
Return to index
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PERFORMANCE OF NON - CONTROLLING INVESTMENTS

emgesarm

endesa

Table No 10 i Overview of Emgesa

Installed capacity (MW) 2,895
Composition 10 water and 2 thermal
Generation 1Q 10 (Gwh) 2,260
Sales 1Q 10(Gwh) 3,333
Operating revenue 1Q 10 (Cop Mm) 552,217
Ebitda 1Q 10 (Cop Mm) 206,438
Controlled by Endesaof Spain
EEB Participation 51.5% (37.4% common; 14.1% preferential
without the right to vote)

Graph No 1 Graph No 2
Energy Supl
Sales (1) gy suply
1010 H1Q09 §2009 ®m1Q10 ®1Q 09 2009
12.674
11.958
Purchases
28.1%
9.6% 4.846 — ( \
2&4 " 56.5% 3143 86.9% 3.051
: : P 2260 71.4% <=7
659 1514 & 1233 1.017
: 544
g7 304 -
Contracts Spot inGWh Production Contracts

SPOt jhGwh
Note: Footnotes in annex 6

4 Emgesa sales and production decreased as a result ofEl Nifio, which lower the company’s hydro capacity

generation, which was partially offset with an increase thermal generation and purchases of energy in the
spot market.

Table No 11 i Inve stments
2010 2009

Jan- Mar Jan- Mar Final
4,099 9,244 (55.7) 76,666
2.1 3.6 (41.0) 37.5

Source: Emgesa

Contact: Juan Felipe Gonzélez Rivea
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4 As per request of Minminas, some programmed investments were postponed in order to satisfy demand
during the current drought. Such is the case of Cadena Pagua,the repair of the detour tunnel of Chivor and
the repair of a unitin Termozipa.

Table No 12 - Selected financial in  dicators of Emgesa

Mm COP Mm COP Mm USD
2010 2009 Var % 2009 2010 2009
Jan - Mar Jan - Mar Final Jani Mar Jani Mar

Operating revenue 458,779 470,497 (2.5) 1,929,135 237.9 183.7
Cost of sales (287,579)  (202,102) 42.3 (954,148) (149.1) (78.9)
Administrative expenses (4,681) (5,757) (18.7) (22,988) (2.4) (2.2)
Operational Income 167,697 262,637 (36.1) 951,999 86.3 102.6
Net income 95,839 153,137 (37.4) 538,424 49.7 59.8
Ebitda (1) 206,438 300,987 (31.4) 1,102,978 107.0 117.2
Dividends and reserves decreed to EEB 251,770 133,164 89.1 213,304 130.5 52
Capital reductions to EEB 0 0 0 0 0 0
Net debt (2) / Ebitda N.D N.D N.D 1.7 N.D N.D
Ebitda / Interests (3) N.D N.D N.D 5.7 N.D N.D
Note: Footnotes in annex 6

4 The lower Operating income is the result of lower energy production (El Nifio), higher purchases of fuel and
coal for thermal plants and higher purchases of energy in the spot mar ket to fulfill contractual obligations .

CODENSA-

Table No 13 i Overview of Codensa
Number of customers 2,376,749

Market share (%) 245
Codensa demand 1Q 10(Gwh) 3,184
National demand 1Q 10 (Gwh) 13,877
Var % of Codensa demand1Q 10/09 (%) 1,27
Var % of National demand 1Q 10/09 (%) 511
Operational revenues 1Q 10 (Cop Mm) 643.074
Ebitda (Cop Mm) 232,280
Controlled by Endesaof Spain
EEBparticipation 51,5% of the company shares
(36.4% common; 15,1%
preferential without right to vote)

Contact: Juan Felipe Gonzélez Rivea
Telephone: (571) 3268000 ext 1546
E mail: jgonzalez@eeb.com.co
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Graph No 3

Demand of Codensavrs. National
Demand

®=1Q10 ®1Q09 * 2009

54.679

< 51%
1.3% 12.898 13.877 13.209
<
3.184 3.144 -
I
Codensa National

inGWh

4 Demandin Codensads ar ea o0lf3%,otlpsdiguee isilowvar thap the demdng growth rate at a
national level (5.1%). Codensad6s area of operations concentrates mo
and this sector has been badly impacted by the downturn in the economy.

4 Electricity demand contraction rate in the industrial sector has been decreasing during the past quarters,
signaling, probably, the end of the recessive cycle

Table No 14 - Quality of accounts receivable (Cop mm)

2010 2009
Jan - Mar Jani Mar

2009
Final

Overdue accounts receivablei Cop Mm(1) 96,566 167,876 (42.5) 94,588
Average Monthly Invoicing i Cop Mm(2) 222,144 209,113 6.2 223,085
Delinquency Index - % (3) 44.7 80.3 (44.3) 42.4

Note: Footnotes in annex 6

4 Reduction in the delinquent rate is explained by the sale of Codensa Hogar portfolio to Banco Colpatria at the
end of 2009.

Table No 15 - Investments
2010 2009

2009
Jan- Mar Jan- Mar % Final

28,490 36,192 (21.3) 279,649
14.8 141 4.8 136.8

Var

Source Codensa

4 This year, the company plans to invest around Cop 300,000 mm, most of which will go to satisfy the growth
in demand (enhancement and construction of substations).

Contact: Juan Felipe Gonzélez Rivea
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Table No 16 i Select ed financial indicators of Codensa
Mm COP
2009
Jan - Mar

675,968

2010
Jan - Mar
668,032

Var %

Operating revenue

Cost of sales (487,725) (474,973) 2.7
Administrative expenses (9,890) (19,017) (48.0)
Operational Income 170,416 181,978 (6.4)
Net income 112,038 115,332 (2.9)
Ebitda (1) 230,883 249,042 (7.3)
Dividends and reserves decreed to EEB [EWASKNES] 226,254 16.3
Capital reductions to EEB 0 0 0
Net debt (2) / Ebitda N.D N.D N.D
Ebitda / Interests (3) N.D N.D N.D

Note: Footnotes in annex 6

First Quarter 2010

Investors Report

Mm COP
2009

Final
2,771,875 346,4 263.9
(1,924,085) (252,9) (185.4)
(79,006) (5.1) (7.4)
768,784 88.4 711
507,408 58,1 45.0
1,044,969 119.7 97.2
226,254 136,5 88.3
0 0 0
0.23 N.D N.D
9.78 N.D N.D

4 Lower Operating income is the result of the decision made by the company not transfer the total increase of
energy prices to its customers. In practice, Codensa is financing the above mentioned increases which the

company will recover before year end.

\ .’r;/

gasNatural

Table No 17 i Overview of Gas Natural

Number of customers 1,633,484
Sales volume (Mmpcd) 118.6
Market share (%) N.D
Network (km) 12,250
Operational revenues (1Q 10) MmCOP 120,152
Ebitda (1Q 10) MmCOP 78,555
Controlled by Gas Natural of Spain
EEBparticipation 25%

Table No 18 i Inv estments
2010 2009

Var %

Jan- Mar Jan- Mar
1,313 2,973 (55.8)
0.68 1.16 (41.3)

Source: Gas Natural SA ESP

Contact:
Telephone: (571) 3268000 ext 1546

Juan Felipe Gonzélez Rivea

E mail: jgonzalez@eeb.com.co

Graph No 4
Sales per type of customer

Total sales
Jan- Mar 2010: 118,6 cfd

Final
30,051
14.7
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4 The company aims to invest around Cop 40,000 mm in 2010. The value of the investment in 1Q 2010 is
below budgeted, due to delays in some permits that need to be granted by local authorities.

Table No 19 i Selected financial indicators of

2010

Jan - Mar
Operating revenue 209,587
Cost of sales 115,581
Administrative expenses 22,121
Operational Income 71,885
Net income 60,560
Ebitda (1) 78,555
Dividends and reserves decreed to EEB 69,004
Capital reductions to EEB 0
Net debt (2) / Ebitda N.D
Ebitda / Interests (3) N.D
Note: Footnotes in annex 6

Gas Natural
Mm COP
2009
Jan - Mar
268,095
163,214
23,891
80,990
66,326
88,968
62,841
0
0.,27
31.22

Var %

(21.8)
(29.2)
(7.4)
(11.2)
(8.7)
(11.7)
9.8

N.D
N.D

Mm COP

2009
Final
1,013,349
575,307
95,812
342,229
271,436
375,189
62,841
0
0.1

26.1

Mm USD
2010 2009
Jani Mar Jan - Mar

108.7 104,7
59.9 63,7
115 9,3
37.3 31,6
31.4 25,9
40.7 34,7
35.8 24,5

0 0

N.D N.D

N.D N.D

4 Lower Operating revenue reflects the restrictions on gas demand to some customers (industrial and GNV)due to
temporary prioritization s established by the Government to assist gas needs in thermal generation plants. The
decreased experienced in Operational costs (in percentage terms, it” s greater than the downturn in operational

revenues) reflects the impact of the revaluation of Cop on the price of gas and on the transport ation tariff.

REP Peru CTM Peru

Table No 20 - Overview Rep and CTM

REP CT™M
Network (km) 5,837 1,227
Voltage (kv) 220, 138, 60 220
Controlled by ISA Colombia
EEB participation (%) 40

Table No 21 i Selected financial indicators of

REP

Mm USD

2010 2009

Jan - Mar Jan -

Operating revenue 243
Cost of sales (11,6)
Operating income 12.6
Net income 9.4
Ebitda (1) 16.7
Dividends decreed to EEB 0
Capital reductions to EEB 0
Net debt (2) / Ebitda N.D
Ebitda / Interest s (3 N.D
Note: Footnotes in annex 6

Contact: Juan Felipe Gonzélez Rivea
Telephone: (571) 3268000 ext 1546
E mail: jgonzalez@eeb.com.co

Var %

Mar
18 34.8
(9,3) (24.7)
8.7 449
4.8 95.2
12.7 314
0 0
0 0
N.D N.D
6.3 N.D

Mm USD
2009
Final

87.3
36.4
27.7
13
59

2.6
6.9
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Table No 22 - Selected financial indicators of CTM

Mm USD Mm USD

2010 2009 Var % 2009

Jan- Mar Jan- Mar Final
Operating revenue 8.4 6.8 23.2 30.5
Cost of sales (2.3) (2.2) 9.5 8.5
Operating income 6.0 4.7 27.8 19.6
Net income 3.7 2.6 43.2 12.2
Ebitda (1) 7.4 6.0 227 26.4
Dividends decreed to EEB 0 0 0 0
Capital reductions to EEB 0 0 0 0
Net debt (2) / Ebitda N.D N.D N.D 15
Ebitda / Intere sts (3 N.D 5.3 N.D 6.3

Note: Footnotes in annex 6

Increase in the operational results of REP and CTM is explained, manly by the revaluation of the Sol and
additional income from the enhancements to the REP oncesdon system and a private transmission line in the
case of CTM.

Return to index
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EEB FINANCIAL PERFORMANCE

Table No 23 - Consolidated results of EEB

Mm COP Variaci
on
2010 2009 )
Jan- Mar Jan- Mar

Mm USD

2010 2009
Jan - Mar Jan - Mar

Operating revenue (1) 228,829 245,255 (6.7) 930,820 118.6 95.8
Electricity transmission 22,890 23,761 (3.7) 92,696 11.9 9.3
Electricity distribution 70,127 70,974 1.2) 262,486 36.4 27.7
Natural Gas transmission 135,812 150,520 (9.8) 575,638 70.4 58.8

Cost of sales (2) 113,469 102,777 10.4 442,350 58.8 40.1
Electricity transmission 8,784 8,665 14 38,983 4.6 34
Electricity distribution 56,825 47,803 18.9 214,441 29.5 18.7
Natural Gas transmission 47,859 46,310 3.3 188,926 24.8 18.1

Gross income 115,360 142,478 (19.0) 488,470 59.8 55.6

Administrative expenses allocated 17,874 14,046 27.2 72,188 9.3 5.5
Electricity transmission 1,306 1,445 (9.6) 4,451 67.7 56.4
Electridty distribution 9,353 5,731 63.2 31,308 4.8 2.2
Natural gas transmission 7,214 6,870 5.0 36,429 3.7 2.7

OPERATING INCOME 97,486 128,432  (24.1) 416,282 50.5 50.1

Dividends (3) 595,433 430,356 38.4 510,566 308.7 168.0

Temp. investments & pension trusts (4) 10,844 26,874  (59.6) 70,857 5.6 105

Exchange difference (5) 150,723 (403,710) (137.3) 255,226 78.1 -157.6

Net valuation of hedges (6) (11,872) 81,119 (114.6) (124,212) -6.2 317

Other revenue (7) 8,133 3,310 145.7 43,555 4.2 1.3

Administrative expenses 27,006 21,937 231 100,748 14.0 8.6

Financial expenses 68,584 90,584 (24.3) 288,935 35.6 35.4

Other expenses 360 1,420 (74.6) 11,123 187 554

Income before taxes and minority 754,798 152,439 395.2 771,468 391.4 59.5

interest

Minority interest ( 8) (5,136) (1,212) 323.7 (22,260) 2.7) -473

Income tax (9,883) (13,315) (25.8) (25,995) (5.1) -5.2

Net income 739,779 137,912 436.4 723,213 383.6 53.8

Note: Footnotes in annex 6

Reduced Operating income is explained, mainly, by the impact of the reval uation in the exchange rate on
Operating revenues derived from the natural gas transport acti vity. In this activity, revenues linked to the USD
represented around 60% of total revenues. The av erage invoicing rate during 1Q 2010 reached Cop 1,948 / usd,
while during 1Q 2009, it reached Cop 2,512 / Usd (a 22.5% fall).

Lower Operating income was offset with Non-operating results, due to the following : (ingrgase in dividends
decreed by the companies in which EEB has no control; ( Zthe difference in the Exchange difference account,
reflecting the valuation in pesos of the foreign denominated debt and; (ower financial expenses, which were
also the result of the revaluation of the peso .

Contact: Juan Felipe Gonzélez Rivea
Telephone: (571) 3268000 ext 1546
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Table No 24 - Financial indicators  of EEB
Mm Cop Mm Cop

Mm USD

As of As of Var % 2009 As of As of
Mar/10 Mar/09 Final Mar/10 Mar/10
Ebitda LTM (1) 1,101,385 1,159,108 1,053,942 571.1 452.6
Adjusted ebitda LTM (2) 1,101,385 1,159,108 -5.0 1,053,942 571.1 452.6
Ebitda margin % (3) 68.0 86.9 -21.7 70.9 68.0 86.9
Net debt (4) / Ebitda (1) 2.04 2.74 2.4 2.04 2.74
OM: <45
Ebitda (1) / Inter ests (5) 5.32 5.34 4.9 5.32 5.34
OM: > 2.25
Note: Footnotes in annex 6
Grabh No 5
EBITDALTM
w EBITDALTM Variation
1.159.108
D %
1.101.385
$-059.988 1'22@0 1.053.942
‘l
1Q09 2Q09 3QT09 4Q 09 1Q10
inMmCOP
Graph No 6 Graph No 7
Debt Net/EBITDA LTM EBITDA LTM/Interests
2,74 5,32 5,34
24
2,04
49
1T10 1T09 2009 1Q10 1Q09 2009

4 The company 6 sEBTDAexperienceda tderrdase due to the fact that the calculation of the indicator
in March 2009 included revenues on extraordinary dividends decreed by Emgesain 4Q 08. Notwithstanding the
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above, EBITDAIn March 2010 shows a favorable behavior when compared to the measurement as of December
2009, growing 4.5%.

The lower leverage ratio is explained by the reduction of the value of foreign denominated debt expressed in
pesos, thanks to the Cop appreciation of the past months.

Interest coverage ratio was practically the same. Although paid up interests were reduced as a result of the
appreciation of Cop (lower debt service in pesos), interests received were lower as a result a decline in local
rates.

Table No 25 - EEB Consolidated debt structure

39 52 39
2,824,388 96.6 3,754,212 97.4 1,466 1,464 1,466
2,924,391 100.0 3,854,212 100.0 1,505 1,516 1,505

Financial debt in COP
Financial debt in USD
Total financial debt

100,002 100,000

The revaluation of COP had a significant impact on the value in pesos of foreign denominated debt. Although
indebtedness in foreign currency did not experience big changes, (marginally reduced by the amortization of
loans entered into with the Swiss Government and KfW), when translating such balance into pesos again, one
may observe a reduction of around 8.9%, which is similar to the annual revaluation of the Cop. As a result of
the above, the relative share of indebtedness contracted in foreign currency (excluding hedging operations)
went from 97.4% in March 2009 to 96.6% in March 2010.

Return to index
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ANNEX 1: LEGAL NOTICE AND CLARIFICATIONS

Thi s document contains projections and estimates, usin
Afesti mate, o and ot hers having a similar meaniimigdedidny I n
this submittal, fncluding but without [ 7 mitation, t hat

strategy, plans, and objectives from Management for future operations (including the development of plans and

objectives relative to Company products and services), corresponds to projections. Such projections involve

known and unknown ri sks, uncertainties and other [ mport
performance or actual achievements to be materially different from the results, performance or future
achievements that are expressed or implicit in the profections. Such projections are based on numerous
assumptions concerning the Companydbés present and future
the Company will operate in the future. These estimates pertain only to the date of this submittal. The Company

expressly declares itself to be exempt from any obligation or commitment to distribute updates or reviews of any
projection contained in this submitta /| , so as to reflect any change to the C
or any change in the events, conditions or circumstances on which these projections may be based.

Financial projections and other estimates included in this report are made under assumptions and considerations

inherent in uncertainties regarding the economic, competitive, regulatory and operating environment of the

busi ness, as well as the conditions and risks that are
inevitably speculative, and one or several of the assumptions under which such projections and other estimates
contained in this report are made, can be expected to be invalid. Furthermore, unexpected events or
circumstances may be expected to occur. Actual resuts may vary from the financial projections and the
variations may be materially adverse. Consequently, this report must not be deemed as a registration by the
Company or by any other party, which indicates that the financial projections shall be achieved. Potential
investors must not rely on profections and estimates herein contained, and neither should they base their
investment decisions on them.

The companydés past performance cannot be considered a gu

Clarifications t o the Report

4 Only for information purposes, we have converted some of the figures in this report to their equivalent in
USD, using the TRM rate for the end of the period as published by the Colombian Financial Superintendency.
The exchange rates used are as follows:
T 2008:2,243.6 COP/USD
T 2009: 2,044.2 COP/USD

4 In the figures submitted, a comma (,) is used to separate thousands and a point (.) to separate decimals.

4 EBITDA is not an acknowledged indicator under Colombian or US accounting standards and nay show some
difficulties as an analytical tool. Therefore, it must not be taken on its own as an indicator of the company’s
cash generation.

Contact: Juan Felipe Gonzélez Rivea
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4 In accordance to the offer memorandum of the notes issued by EEB (Usd 610 m; 8.75%; 2014); the
c omp any 6 sated BBIT®A foria dpecific period is calculated taking operating revenues for such period
and subtracting the cost of sales, administrative expenses and interests generated in pension funds. One
must add decreed dividends (irrespective of whether they have been paid or not), interests of temporary
investments, indirect taxes, amortization of intangibles, depreciation of fixed assets and provisions and
contributions made to pension funds.

4 Consolidated and adjusted EBITDA for a specific period is calculatedtaking the consolidated EBITDA for such
period and adding the cash coming from EEB attributable to capital reductions of those companies where
EEB has shares.

Return to index

Contact: Juan Felipe Gonzélez Rivea
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BALANCE SHEETS AS OF MARCH 31, 2009 and March 31, 2010
(Expressed in millions of Colombian pesos (Col$) and thousands of U.S. dollars (U.S.$) )
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ASSETS

Current assefs
Cash and cash equivalents
Restricted cash
Temporary investments
Accounts receivable, net
Inventories
Prepaid expenses and other assets

Total current assets

Long-term accounts receivable, net
Property. plant and equipment. net
Permanent investments
Qther assets, net
Revaluation of assets

Total assets

LIABILITIES AND SHAREHOLDERS' EQUITY

Current liabilities:
Financial obligations
Accounts payable
Labor obligations

Collections on behalf of third parties

Provisions
Retirement and pension obligations

Benefits supplementary to retirement pensions

Total current liabilities

Long-term liabilities
Financial obligations
Retirement and pension obligations

Benefits supplementary to retirement pensions

Provisions
Other liabilities
Total long-term liabilities

Minority mterest
Total liabilities

Shareholders' equity:
Capital stock
Additional paid-in capital
Reserves
Net income for the current period
Donations-in-kind surplus
Surplus from revalvation of assets
Equty revaluation

Total shareholders' equity

Total liabilities and shareholders’ equity

/
b

As of March 31,

2&/ Z

JORGE ARMANDO PINZON BARRAGAN
Representante Legal

Contact:

E mail:

2009 2010 2010
Col$ 74,452 ColS 250,891 Uss 130,000
10307 15.498 8.036
501,360 400,434 212207
611,406 556,561 288,584
44.368 40.888 21,201
23.873 133,202 69,067
1,355,766 1,406,473 720275
277.714 434,116 225,005
1,369,127 1,722,083 892,023
1,751,462 1,742,619 003,571
2,207.326 2,076.128 1.076,500
3.807.241 3.756.654 1.047.876
Col§ 10.858.637 Col§ 11.138.072 Uss 5.775.241
ColS 166,042 ColS 148.548 Uss 77,024
375,534 370,701 106,880
1.808 7.704 3.004
10.207 12.495 6.479
43,504 64.239 33,300
26,706 27.041 14.021
5.082 3.082 2,630
428.880 644.817 334.346
3.676.532 2,055,284 1,532,355
230.717 254411 131,916
53318 60,492 31,366
30,228 32378 16.788
00.616 91.172 47.274
4,000.411 3.393.737 1.750.600
217.360 187.611 97,279
4.045 660 4.226.165 2.101.324
664.003 664,003 344,808
97.412 07412 50,510
012,606 1.344.282 697.028
137,012 730,779 383,585
6.655 6.655 3451
3.547.926 3,523.220 1,826,837
545,473 535.567 277.692
5012976 6,011,007 3,583,017
Col$ 10.858.637 Col$ 11.138.072 Uss$ 5,775,241
e i =7
= / lyz'_z,w/' e e
f' / ~ Pt
- JULIO HERNANDO ALARCON V
f’/ Contador

Juan Felipe Gonzélez Rivea
Telephone: (571) 3268000 ext 1546
jgonzalez@eeb.com.co

Tarjeta ProfesionalNo. 53.918-T
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CONSOLIDATED INCOME STATEMENTS
AS OF MARCH, 31 2009 AND MARCH 31 2010
(Expressed in millions of Colombian pesos (Col$) and thousands of U.S. dellars (U.5.3))

As of March 31,

2008 2010 2010
Operating revenues:
Electricity transmission services Cols 23,761 Col% 22,890 Uss 11,869
Electricity Distribution services 70,074 70,127 36,362
Natural gas transportation services 150,520 135812 70,420
245255 228,820 82,280
Cost of sales:
FElectricity transmission services (8.665) (8.784) (4,553)
Electricity Distribution services (47.803) (56.825) {29.465)
Natural gas transportation services (46,310} (47.859) (24.816)
(102,777} (113,465 (29.370)
Gross margin 142478 115360 52019
Administive Assigned Expenses
Electricity transmission services (1.445) (1,306) (677)
Electricity Distribution services (5.731) (9.353) (4.850)
Natural gas transportation services (6.870) (7.214) (3.741)
Operating Income 128432 07486 43,651
Dividends and interest earned 538340 606,277 314363
Exchange differences (403.710) 150,723 78,152
Other income 3310 8,133 4217
137,948 765,134 306,732
Administrative expenses (21,937) (27.008) (14,003)
Financial expenses (90,584) (80.458) (41,717
Other expenses (1420) (360) (187)
(113.941) (107,822} (55,907)
Income before income tax and
minerity interest 152,438 754,798 301,373
Income tax (13.315) (0.883) (5.124)
Income before nmunority interest 130124 744915 186,249
Minority interest (1.212) (5.136) (2.663)
Net income Cols 137,912 Col$ 730,779 Uss 383.585

7
Q /¢¢’/J¢ 192,‘_'/ 144:'"Lff/

JORGE ARMANDO PINZON BARRAGAN { JULIO HERNANDO ALARCON V
Representante Legal ' Contador
Tarjeta ProfesionalNo. 53 918-T
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EMPRESA DE ENERGIA DE BOGOTA S.A. E.S.P. AND ITS SUBSIDIARIES

CONSOLIDATED STATEMENTS OF CASH FLOWS
FOR THE FIRS QUARTER 2009 AND 2010
(Expressed in millions of Colombian pesos (Col$) and thousands of U.S. dollars (U.S.$) - see Note 2)

Investors Report
First Quarter 2010

As of March31
2009 2010
CASH FLOWS FROM OPERATING ACTIVITIES:
Net mcome Col$ 137.912 Col$ 739,779 Uss$ 383,585
Reconciliation between net mcome and net cash provided by operating
activities: 0
Depreciation and amortization 30,090 33,829 17.541
Exchange loss (gain) 405,956 (151.128) (78.362)
Recoveres and provisions 360 943 489
Retirement pension expense 24) (1.564) (811)
Valuation of mvestments at market value (15.313) (5.441) (2.821)
Deferred tax 687 4.355 2,258
Hedging instruments loss (81,119) 11,872 6,156
Minority mterest 1.212 5136 2.663
479.761 637.781 330,698
Changes in assets and liabilities of operation, net:
Accounts receivable (530.480) (318.321) (165.054)
Inventories (592) (2.605) (1.351)
Prepaid expenses 7430 (40.929) (21.222)
Accounts payable 333 273.932 142,037
Labor obligations 743 (1.207) (626)
Retirement and pension obligations 45.875 11,790 6,113
Benefits supplemetary to retirement pensions 0 (10,716) (5.556)
Collections on behalf of third parties 0 (4.683) (2.428)
Provisions (14.013) 3.214 1,667
Other liabilities 71.912 10,015 5,193
Minority interest (60.393) (6.423) (3.330)
Net cash provided by operating activities 333.641 551,849 286.141
0
CASH FLOWS FROM INVESTING ACTIVITIES:
Decrease (Increase) in property. plant and equipment (67.416) (81.421) (42.218)
Decrease (increase) mn temporary investments 99338 28,056 14,548
Decrease (increase) 0 permanent investments 24) (30.754) (15,947)
Decrease (increase) in other assets (14.410) 11,189 5.802
Net cash used in mvesting activities 17.488 (72.931) (37.815)
CASH FLOWS FROM FINANCING ACTIVITIES:
Dividends paid (309.283) (291.537) (151.166)
Tax on equity (9.906) (9.906) (5.137)
Increase (decrease) of Financial obligations short term 2 (59.522) (30.863)
Increase (decrease) of Financial obligations Long term (7.329) 1.816 942
Net cash used in financing activities (324.626) (359.150) (186.,224)
NET INCREASE (DECREASE) IN CASH 26.503 119,768 62,101
CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 58.256 131,123 §7.989
CASH AND CASH EQUIVALENTS AT END OF YEAR Col$ 84.759  Col$ 250.891 Uss$ 130,090

A/H )‘_Y//Z s :Ly/.—"_,_;%dé/ >
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JORGE ARMANDO PINZON BARRAGAN /’/ JULIO HERNANDO ALARCON V
Representante Legal Contador
Tasjeta ProfesionalNo. 33 918-T
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STAND ALONE FINANCIAL STATEMENTS 1Q 10
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