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Table N° 11 TGI selected indicators

F 09 Var %
Operating revenue - COP Mm 2.6
Operating income i COP Mm -41.2
Net income - COP Mm -71.8
EBITDA LTM - cop Mm -0.8
Transported volume i Mm cfd 6.6
Firmed contracted capacity i Mm cfd 31.6

IDR
S&P - Jun 10: BB; Stable
Fitch - Jan 11: BB; Stable

The company moved forward with its strategy of expanding its main transportation systems: Guajira and Cusiana. As a
result, in September 2010 the expansion of the Guajira system came into operation, providing an additional capacity of 70
mm cfd and impacting positively the company's operating revenues in the last quarter of 2010.

While the growth in volume transported was robust, this was not reflected in the same proportion in the growth of
Operating revenues. The reason has to do with the revaluation of the COP and the significant portion of company’s
revenue that is indexed to the dollar i aprox 60% in 2010.

The reduction in Operating income and Net income is related to the obligation, in accordance with Colombian accounting
standards, to register assets by their i ma r katu¢. & order to comply with the above mentioned standards, companies
must carry out an independent technical assessment at least every three years. In June 2010, TGI concluded that
assessment and as a result, a higher valuation of fixed assets of COP 322,809 mm was accounted, with a corresponding
increaseinShar e hol deHkosvéver,ghg assessynent also determined lower values of fixed assets and BOMTs of
COP 139,875 mm, which were accounted for as a provision in the Income statement in accordance with Colombian
regulations. These higher provisions do not affect the company's cash generation.
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Table N° 2 - Expansion projects in Colombia

Guajira i Ballena Barranca Cusiana Phase | Cusiana Phase I

Capex - usd Mm 195 171 199
Financing plan Company cash EEB Loan / TGI Capitalization EEB Loan / TGI Capitalization
Additional capacity - Mm cfd: 70 70 110
New nominal capacity 260 280 390
Completed as of Q4 10 96.8 96.15% 49.39%
In operation: New capacity declared Sep 16, New capacity declared, Jan 14, Q411
2010 2011

4 In line with its strategic plan, the company moved forward with the construction of three expansion projects that will
increase its current capacity by about 56% and will provide greater reliability to the natural gas market in Colombia.

4 Guajira expansion:

- TGl declared the new capacity of the Guajira system - 260 mcfd - on September 16, 2010. From this date, TGl began
to charge the fees related to commercial contracts that were signed to bring forward the expansion of this system.

- Total project completion and the final delivery of the contracted works are scheduled for early April 2011. That
remaining works to be executed does not affect the availability of the new capacity.

- The capacity of the Guajira gas pipeline is contracted at 100%, with contracts that expire in December 2020.

4 Cusiana expansion Phase I:

- On January 14, 2011 TGI declared the new capacity of Phase | of the Cusiana system. The new capacity of this
system is now 280 mmcfd and from said date, TGI began to charge the fees related to commercial contracts that were
signed to bring forward the expansion of this system.

- The capacity of the Cusiana system is contracted at 94% with signed contracts until 2020. This percentage drops to
85% once the capacity of Phase Il enters into operation.

4 Cusiana Phase Il expansion
- According to the project construction timelines, the company estimates that the new capacity will enter operation in Q3

11.

4 TGI capitalization

- In December 2010 Grupo Energia de Bogoté and Citi Venture Capital International i CVCI reached an agreement to
capitalize TGI for an amount of US 400 mm, which will grant CVCI with a stake of 31.9% in the company’s equity. The
transaction was carried out on March 2, 2011.

- The proceeds will be used in the company's expansion plan, including the two phases of Cusiana that were being
financed with resources from EEB, channeled through two special vehicles: One of them, constituted by EEB, was
providing loans to another vehicle constituted by TGI. Part of the capitalization resources - about USD 240 mm - will
be used to repay the loans that were granted to TGI's vehicle. Once those resources are repaid, TGl may incorporate
the assets of the expansion of Cusiana in its balance sheet.

- In February 2007, and within the process of acquiring the assets of Ecogas, EEB subscribed TGI’s shares for a value
of COP 10,000 each. In the capitalization process, CVCI will subscribe shares for a value of COP 21,050.06 each,
which implies an issue premium of COP 11,050.06 per share.

- The Company issued new shares amounting for 36,355,426, so the total number of shares is now 113,905,426.

- As a result of the capitalization, EEB and CVCI - through its Spanish subsidiary INVERSIONES EN ENERGIA
LATINO AMERICA HOLDINGS, S.L. - signed a shareholder agreement that entitles the latter to appoint two of the
seven members of the Board of Directors, the CFO and Internal Auditor.

4 In an Extraordinary Shareholders Assembly, held on February 2011, it was agreed to de-register TGl shares of the
Colombian public market. According to Colombian law, in such cases a public tender offer of shares must take place,
whose price will be defined by an independent investment bank. The controlling shareholders want to complete this
process by the end of May.
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4 CREG has not yet defined the new rates applicable to TGI. The company thinks that by the middle of this year the new
charges will be defined in accordance with the methodology set by CREG in its Resolution 126 of 2010. The company
expects a positive financial outcome from the new tariffs

Table N° 3 - Expansion project in Peru - estimated figures
ICA regional gas pipeline

coueaa

tcusson

280

30% capital / 70% debt
Length i km Aprox. 258 Km i Trunk pipeline
Aprox.74 Km - Branches

Capacity i Mm cfd 300
In construction: H2 10
In operation: H2 13
Concession duration i 30

4 Contugas - 75% EEB / 25% TGI, is conducting the final steps of the detailed engineering for the "lca Regional Gas
Pipeline"- iGasoduct o Regi onal and s advan@ng with the ®mracting process of the necessary
supplies and civil works. The Ministry of Energy and Mines has already approved the Environmental Impact Study and the
company has signed the gas supply contract with the natural gas producer, and it continues to negotiate transportation
contracts and commercial contracts with end customers.

4 Contugas also advanced in the construction of the distribution network for residential customers. Is expected that in 2011
will provide the service to 1,000 out of 50,000 that must be connected before the 6 years of entry into operation of the
project.

4 The project's financing plan has a component of 30% equity investment - 75% EEB and 25% TGI - and 70% debt
through the local financial market, multilateral loans and intercompany loans granted by EEB. The company continues
with the financial restructuring process started in 3T10with a  bank  that is responsible for leading the pursuit of
resources.

4 In 2010 USS5.2 mm have been invested in the project and is exp ected that in 2011 the Capexwill reach USD 108 mm.

Back to index
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The natural gas market in Colombia and Peru

Tabla N° 4 - natural gas demand in Colombia and Peru
Colombia GBTU d Perd mm pcd
F 10 F 09 Var. % F10 FO09 Var.%
Thermal . Residential 0.64 0.35
Residential - commercial . Commercial 0,7 0 A
Industrial i Refineries . Industrial 53.5 426 25.2
Vehicle . Vehicle 35.4 24.8 42.4
Petrochemical . Thermal 150.2 101.2 48.4
Domestic demand . Domestic demand gz ki 44.1
Exports . Exports 363.7 0 N.A.
Total . Total 604.1 169.2 257.2
Source: CNO Gas; MEM y Osinergim

4 In Colombia, demand in 2010 was driven by greater consumption of thermoelectric and industrial sectors. The demand of
the thermal sector grew strongly thanks to a reduced hydro generation due to a period of low rainfall - El Nifio - which was
present in Colombia during the second half of 2009 and the first months of 2010. For its part, the growth in industrial
demand reflects the economic recovery of 2010, after a pronounced stagnation during 2009. Indeed, during the third
quarter of 2009, the industry contracted by almost 5% yoy, while for the same period in 2010 its growth was close to
3.5%.

4 On the other hand, natural gas demand for vehicles and exports to Venezuela contracted in 2010, mainly due to the
constraints imposed at the time by Minimas in order to meet greater demand from the thermal sector.

4 As for Peru, almost all sectors registered extraordinarily high growth rates. This is the result of small comparable bases
for 2009, along with an industry that is in the early stages of development and is enjoying a very dynamic growth.

Back to index

Operational performance

Table N°57 Selected operational indicators

F09 Var%
Total capacity (1) 443 15.8 Mm cfd
Transported volume (3) 396 6.6 Mm cfd
Firmed contracted capacity (2) 415 31.6 Mm cfd
Load factor (4) 69.1 3.0 %
Availability (5) 99.3 -0.1 %
Losses (6) 0.21 166.7 %
Gas pipeline length 3,529 6.9 Km
Gas pipeline length 2,193 6.9 Mi
Note: Footnotes in annex 6

4 The transportation capacity increased as a result of the entry into operation of the Guajira system expansion - Sept. 2010
- that added 70 mmcfd to the system.

4 For its part, the increased volume transporté@erimaltigeneesatl D
the rise in industrial production and the associated increase in natural gas demand; ( A9lume added by the TCG system
under its merger with TGI. For much of 2009 and the first months of 2010, Colombia faced the El Nifio phenomenon that
is characterized by low rainfall. This resulted in restrictions on the production of electricity from hydroelectric plants and a
increased thermal generation, with the associated increase in demand for natural gas, coal and diesel. On the other hand,
the industry, that contracted during the first nine months of 2009 and ended the last quarter of that year with growth of
1%, registered a growth rate of 3.4% in the third quarter of 2010. The industrial and thermoelectric sectors accounted for
73% of internal demand in Colombia in 2010.

4 The availability rate declined slightly due to the suspensions in parts of the transportation system carried out in order to
undertake the expansion works for the Cusiana and Guajira systems.

Contact Juan Felipe Gonzélez Rivera
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4 The loss rate increased due to failures in some chromatography equipment and damage to measurement equipment in
some "city gates" located on the Mariquita - Cali BOMT. Importantly, the level of losses was substantially lower than that
recognized by the regulator in the tariff - 1%.

4 The change in the length of the gas pipelines is due to the exchange of embedded gas pipelines with Promigas, the
merger of TGl and TCG, as well as the entry into operation of the expansion loops of Cusiana Phase I.

Back to index

Commercial performance

Table N°6 7 Volume by transporter i Mm cfd

Share % F 09 Share %
TGl 396 47.0
Promigas 364 43.2
Others 83 9.8
Total 843 100.0

4 TGI kept its position in 2010 as the largest transporter in Colombia, measured in terms of market share. The former
despite the fact that, in percentage terms, the growth in the volume transported by Promigas was higher thanks to higher
demand from the thermal sector, whose plants are located mostly in this company's area of operations. Importantly, much
of the growth in demand from the thermal sector is seasonal due to the presence of the El Nifio phenomenon - a period of
low rainfall that occurs every 4 to 5 Years.
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Table N° 77 Summary of TGI's most relevant customers
Financial summary F 10 - COP Mm

Company Some figures were estimated

CﬁROL

Summary

Z Largest distributor and retailer of natural gas in Colombia, Z Operating revenue: 688,063
/ with over 1,600,000 customers. 2 EBITDA: 253 619
gaSNatural Z Controlled by Gas Natural from Espafia. x . ' ’
- - Z Net income: 189,757
Z Local rating: AAA
/ - Z Natural gas distributor and retailer with operations in the Z Operating revenue: 457,014
«( south west of Colombia. >
14 5 Z EBITDA: 121,556
e et It renders services to over 600.000 users. 4
Gases de Occidente Z Net income: 65,939

energia natural

Z Local rating: AAA
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® Z The second largest electricity generation company in Z Operating revenue: 7,975,365
Colombia. >
e ‘ I ) . Z EBITDA: 257,167
7 IDR: BBB-, x
ZNet income 10: 1,462,028
Z The third largest electricity generation company in Z Operating revenue: 1,465,301
Colombia. >
“q ISA GE N > I 7 EBITDA: 686,364

Z International Rating: BB+. >y
Z Net income: 409,773

4 Sales to the company's five largest customers accounted for about 80% of TGl's total Operating revenues. TGI's

customers have proven financial and credit strength which is reflected in a delinquency rate of 0.066% during the last 12
months.

Table N° 8 Contractual structure
F 10 F 09

Volume Average remaining

Volume Average remaining
Type of contract Mm cfd life (years)
Firm (1)

Mm cfd life (years)

Interruptible (2) . 12 17 0.7
Firm - subject to Guajira’s expansion 12 N.A. N.A.

Firm - subject to Cusiana’s expansion . 15 N.A. N.A.
Note: Footnotes in annex 6

4 Volume associated with firm contracts increased significantly thanks to the entry into operation of the Guajira system
expansion. This also explains the fall in contracting under the interruptible method, as several of these contracts migrated
to the option of firm contracts.

4 In total, during 2010, TGI added 20 firm contracts to its portfolio, 12 of these were signed within the framework of the
Guajira expansion which, as mentioned, came into operation in September 2010, 2 were provided by TCG in the merger
process with TGI, and 6 were signed during the year with companies, which mostly, were already part of TGI's customer
portfolio. The greater volume under firm contracts , about 70 mm cfd, gives TGl a greater financial stability since, on
average, about 70% of their charges correspond to capacity charges whose income does not depend on the volume
transported.

4 Alsoin 2010, an additional firm contract was signed subject to phase two of the Cusiana expansion. This will complete 16
contracts under the framework of the Cusiana expansion, for a volume of 61 mmcfd representing 33% of this system's
new capacity.

Back to index
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Financial performance

Table N° 97 Revenue structure Totalsales- share by type fo currency
F 10 F 09 Var %
Cop mm  Cop mm F 10 F 09

Operating revenue 559 414 545 246 2.6 Total: COP 559,414 mm Total: COP 545,246 mm

By currenc
Sales linked to USD (1) 334,259 338,094 -1.1
Sales in COP (1 225,154 207,152 8.7
Index.

By type of charge =
Capacity charges (2) 397,260 387,024 2.6 60%
Variable charges (3) 102,333 100,490 1.8
No i recurring charges (4) 43,908 40,320 8.9
Other (5) 15,912 17,411 -8.6

Note: Footnotes in annex 6

Total sales- share by type of charge

Ocasional Others: Ocasional Others:
7.8% 2.8% es: 7.4% 3.2%

Variable Variable:
18.3% 18.4%

Capacity Capacity
71.0% 71.0%

4 The company's Operating revenue showedaposi ti ve performance (+2.6%) thanks to:

(+6.6%) due to highert her mal and industrial demand; (A) the entry into
September 2010 and, ( ABe merger of TGI with Trancogas; the income of the latter represented about 5% of TGl's
revenues.

4 However, the increase in the volume transported is not proportionately reflected in sales growth due to the negative
impact of the revaluation of the COP on sales indexed to the dollar. Indeed, the exchange rate used to bill the portion of
the tariff indexed to the USD, fell 12.7% in 2010.

4 On the other hand, the greater volume transported and the increase in firm contracts, positively impacted revenues in
pesos (+8.7%) and sales related to capacity charges (+2.6%).

010 . . T
Table N° 10 - Selected financial indicators EBITDA Reconciliation - LTM

500.000

Variation Mm USD

COP % F 10 F 09 400.000
Operating revenue 559,414 545,246 292.3 266.7 £ 300000
Operating income 193,544 331,073 101.1  162.0 E
Operating margin % 34.6 60.7 -43.0 346 607 3 200000
EBITDA LTM (1) 422,029 426,242  -4214  -1.0 2205 2085 100000
EBITDA margin LTM% 75.4 78.2 0 -3.5 75.4 78.2
Net income 69,831 247,663 -177,833 -71.8 36.5 121.2
Note: Footnotes in annex 6 "Dep,amort&prov.LDM  228.485 | 92.581

=Operincome LTM 193544 | 323638 | 325.050 | 314.661 | 331.073

4 The reduction in OperatingincomeandNet i ncome refl ect s: ( A s ai compressar staiohs du® ns u mp t

to the greater volumes transported, the entry of new stations and the upgrading of existing stations in the Guajira system,
()Migher provisions due to a reduction in the i ma r kvalue®f some of the company's operating assets. Colombian
accounting standards require the accounting of fixed assets at their "market" value. To do this, at least every 3 years a
technical assessment must be carried out. In June last year that assessment determined an increased in the value of
fixed assets of COP 322,809 mm, which was also reflected in shareholders equity in the same amount. Likewise, the
assessment determined lower values for fixed assets and BOMTs of COP 139,875 mm that were accounted for as a
provision in the Income statement. Most of the lower values of TGI's fixed assets and BOMTs are a result of the
revaluation of the COP between 2007, the date of the last assessment, and 2010. The increased provisions do not affect
Contact Juan Felipe Gonzélez Rivera
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the company's c¢ash Opgeming cosid assoaiatechwitl pperdtidn)of the GBS gas pipeline. This gas
pipeline was contracted under the BOMT method and in October 2009 TGI exercised the purchase option and assumed
its operation.

4 As mentioned, the reduction in Operating income had a marginal impact on EBITDA because the lower value of the first
mainly reflects the higher value of the provisions and not a reduction in cash generation. What is observed from the first
quarter of 2010 is a rising trend in the company's EBITDA.

Table N° 117 Operating results

Variation Mm USD

COP % F 10 F 09

Operating revenue 559,414 545,246 14,168 2.6 292.3 266.7

Operating cost -187,174  -175,235 11,939 6.8 -97.8 -85.7

Operating and maintenance 105,850 89,925 15,926 17.7 55.3 44.0

Provisions, depreciations and amortizations 81,324 85,311 -3,987 -4.7 42.5 41.7

Gross margin 372,239 370,010 2,229 0.6 1945 181.0

Operating and administrative expenses -178,696 -38,937 139,758 359 -93.4 -19.0

Personnel y general services 31,534 29,079 2,456 8.4 16.5 14.2

Provisions, depreciation and amortization 147,161 9,859 137,303 1,393 76.9 4.8

Operating income 193,544 331,073 -137,530 -415 101.7 162.0
4 As mentioned, the increase in Oper ating income reflects: (A) i ramks te Aagleed Vv O | ur
demand from industrial and thermal sectors, (A) the entry into operation of the Gu

2010 a n d , the(mAryer of TGl and Trancogas.

4 On the other hand, the rising costs of Operating and maintenance costs (+ COP 15,926 mm)aree x pl ai ned by: (A)

costs of goods and services (+ COP 17,258 mm) due to increased gas consumption in compressor stations and the cost

of third-party connections to the TGI syste m, (A)y the i ncl us icasts of asfa rebult 6f' its me@er evithat i n g
TGl (+COP8660mm)and, ( A) ngdosts ofithe €BSaghsi pipeline, for which TGI exercised the purchase option

in October 2009 (+ COP 1,123 mm).

4 The category of Provisions, depreciation and amortization decreased due to the exchange of gas pipelines embedded
with Promigas, reducing the basis on which assets are depreciated.

4 The increase in the categoryofper sonnel and gener al services (+ COP 2,456 m
staff costs associated with the purchase of GBwWweresalsoBhghdl and t
fees for investment banking services paid within the TGI capitalization process.

4 Administrative provisions increased due to a reduction in the i ma r kaéué¢ @f some of the company's operating assets.

Colombian accounting standards require the accounting of fixed assets at their "market" value. To do this, at least every 3

years a technical assessment must be carried out. In June last year that assessment determined an increased in the

value of fixed assets of COP 322,809 mm, which was also reflected in shareholders equity in the same amount. Likewise,

the assessment determined lower values for fixed assets and BOMTs of COP 139,875 mm that were accounted for as a

provision in the Income statement. Most of the lower values of TGI's fixed assets and BOMTs are a result of the

revaluation of the COP between 2007, the date of the last assessment, and 2010a n d ; ( A) costs associate
of the GBS gas pipeline. This gas pipeline was contracted under the BOMT method and in October TGI exercised the

purchase option and assumed its operation.
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Table N° 127 Non-operating results
Mm
F 10

Variation
COP %

Operating income 193,544 331,073 -137,530 -41.5 101.1 162.0
Non operating income 164,395 254,140 -89,745 -35.3 85.9 124.3
Financial (1) 6,345 14,028 -7,683 -54.8 3.3 6.9
S ehENeeNEEREE PR 151,457 223,313 -71,857 -32.2 79.1 109.2
Hedging Valuation (3) 0 0 0 0 0 0
Others 6,593 16,799 -10,206 -60.8 3.4 8.2
Non operating expenses 264,485 315,976 -51,491 -16.3 138.2 154.6
Financial (4) 210,215 226,841 -16,626 -7.3 109.8 111.0
Exchange differences (5) 0 0 0 0 0 0
Hedging valuation (6) 50,327 86,652 -36,325 -41.9 26.3 42.4
Others 3,943 2,482 1,461 58.8 2.1 1.2
Income before income tax 93,454 269,237 -175.784 -65.3 48.8 131.7
Income tax 23,623 21,574 2,049 9.5 12.3 10.6
Net Income 69,831 247,663 -177,833 -71.8 36.5 121.2
Note: Footnotes in annex 6
4 ThereductoninNon-operating revenues i s e xtpmparannireestmbnys due fodhp usaofdashc r e as e
to finance the Guajira system expansi on, (A) |l ower rmeenues
of revaluation rate of COP in 2010 compared to 2009. This meant that the balance of the debt in pesos did not decrease
by the same amount comparedto 2009 and, ( A) tecowedes and gain enrsaleeof dsgets. m
4 Lowernon-operating costs are the result of: (A) |l ower findncial

the COP. ( A hedding ensts because the pace of COP revaluation was lower in 2010 compared to 2009.

Table N° 137 Debt ratios

Net debt (1) / EBITDA LTM (2) Times
OM: <4,8
S NN RV NAVARCICOEDGER-CMNIVER)E 2.07 2.00 Times
OM: > 1,7
Debt structure
Senior internal. bonds (4) 750 750 MUSD 9.50% 03-Oct-2017
S&P - Jun 10: BB; stable
Fitch - Jan 11: BB; stable
Senior - other 23 DTF +6
Subordinated (5) 370 370 MUSD 8.75%  10-Oct-2017
Note: Footnotes in annex 6

Table N° 14 - Reconciliation - Cop Mm
F 10 F 09
EBITDA LTM 422,029 426,242

Total debt 1,511,970 1,568,372
Cash and temporary investments 136,332 225,886
Net debt 1,375,638 1,342,486
Interest LTM 204,028 212,862
Leverage ratio Interest coverage ratio
=== Netdebt/EBITDA LTM === Indenture ———EBITDA LTM/ Interest  ——— Indenture
4,08 208 2,07

W 82
94

FO09 1T10 2T10 3T10 F10
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4 The |l everage ratio increaseduwdul) tionmnnaiesteuwetd heceaty of BBvIdGD A (
after the merger between TGI and Tr anscog atsmpaarydnvestndnlsdua | ower
to the use of cash for the Guajira expansion.

4 The coverage ratio increased, because a faster pace at which interest on the debt decreased, compared with the
reduction in EBITDA - 5.7% vs 0.8%.

Table N° 15 - Capex

Mm COP Variation Mm USD
F 10 F 09 COP Var % F10 FO09

VST M@M 325371 140,107 185264 1322 170.0 685
Maintenance (2 5114 8,798  (3,684) (41.9) 2.7 43

Note: Footnotes in annex 6

4 Investment capex increased by 132.2%, mainly due to the resources invested in the Guajira system.

Back to index

Contact Juan Felipe Gonzélez Rivera
Phone 571 3268000 ext 1546
E mail: jgonzalez@eeb.com.co



[ & TEI Annual Investors Report

G OE BOGCT 2010

Annex 1: Legal notice and clarifications

This document contains projections and estimates, using words suchas fantici pateo, ibelieveo,
others having a similar meaning. Any information different from the historical data included in this submittal, including but
without l'imitation, that rel at i ve busioesststhategy, (plamepamd gbjedives frbm nanci a
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 risks, uncertainties and other important
factors that may cause the Company06s results, performance or a
performance or future achievements that are expressed or implicit in the projections. Such projections are based on

numer ous assumptions concerning the Companyés present and futu
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 submittal, so as to reflect any change to the Companyds
conditions or circumstances on which these projections may be based.

13

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 business, as well as the
conditions and risks that are beyond the Companyd6s control. I
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 results 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 projections and estimates herein contained, and neither should they base their investment

decisions on them.

The companyds past performance cannot be considered a guide fo

Clarifications to 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 Superintendence. The exchange rates used
are as follows:
4 TRMF 10: 1,913.9 COP/USD
4 TRMF 09: 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 may 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.
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Annex 2: Consolidated financial statements

INDEPENDENT AUDITORS’ REPORT

To the Shareholders of
TRANSPORTADORA DE GAS INTERNACIONAL S.A. ES.P.-TGIS.A.ES.P.:

Report on the Financial Statements

We have audited the accompanying consolidated financial statements of TRANSPORTADORA
DE GAS INTERNACIONAL S.A.E.S.P. AND ITS SUBSIDIARY (the Companies’), which
comprise the balance sheets as of December 31, 2010 and 2009, and the income statements,
statements of changes in sharcholders’ equity, changes in financial position and cash flows for
the years then ended , (all expresed in millions of Colombian pesos) and the summary of
significant accounting policies and other explanatory notes.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these consolidated
financial statements in accordance with accounting principles generally accepted in Colombia.
This responsibility includes: designing, implementing and maintaining internal control relevant
to the preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error; selecting and applying appropriate accounting
policies; and making accounting estimates that are reasonable in the circumstances.

Auditor’s Responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on
our audit. We conducted our audit in accordance with auditing standards generally accepted in
Colombia. Those standards require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance whether the financial statements are free from
material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the consolidated financial statements. The procedures selected depend on the
auditor’s judgment, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation and fair presentation of the financial
statements in order to design audit procedures that are appropriate in the circumstances, but not
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for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An
audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of the Companies as of December 31, 2010 and 2009, and the results of
their operations, the changes in their financial position and their cash flows for the years then
ended in conformity with accounting principles generally accepted in Colombia.

Our audits also comprehended the translation of the Colombian peso amounts into U.S. dollar
amounts and, in our opinion, such translation has been made in conformity with the basis stated
in Note 1. The translation of the financial statement amounts into U.S. dollars and the translation
of the financial statements into English have been made solely for the convenience of the readers
in the United States of America.

Ot Sude P

Deloitte & Touche Ltda.
February 16, 2011

Bogoté, Colombia
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