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E\ endesacolombia?

endesa Longstanding Relationship With Colombia

Departamento
Bolivar

emgesa
"
= Main private investor in the Colombian electric
power industry.

Departamento
Cundinamarca

emgesa
3 |

= Leading Group in generation, distribution
and commercialization of electricity in

Colombia.

= Present in Colombia since1996 through Betania, Depam:‘;e“tf'
and since 1997 through Codensa and Emgesa, T
as a result of the restructuring process of 3 |

Empresa de Energia de Bogota (EEB).

= More than COP$13 trillion (USD$7.4 billion) in

. . Endesa Colombia
assets managed in Colombia.

= Enel, Italy’s largest power Company, with 10 Hydroelectric Plants

presence in 23 countries worldwide owns 92% 2 Thermal Plants
of Endesa.

2.4+ million clients in the distribution business
in Bogota and the central region of
Colombia (Cundinamarca, Boyaca and
Tolima)

endesacolombiairpresentation 2



E\ endesacolombia?

endesa Emgesa’s Ownership Overview
Solid and Relial::le Controlling Group
% Enel
“IC
Enel Energy Europe
S.R.L(Italy)
92.1%

E:‘ endesa

Endesa S.A. (Spain)

l100%
21.6%
EMl endesa
Latin America
endesachile Endesa Latam (Spain)
£ 50 leo.es%
(o]
Empresa Nacional de . ENEFSSLA
Electricidad S.A. (Endesa Chile) —— enersis
Other
26.9% endesa Empresa de Energia de Minority
S 2. 2 L Enersis S.A. (Chile) Bogota Shareholders

g \ l l

1
I Economic: 21.6% Economic: 26.9%0 !
I -
1 Vote: 25.1% Vote: 31.3% ! Economic: 51.5%6 Economic: 0.005%
1
! . o | Vote: 43.6%0 Vote: 0.006%0
: Endesa Economic: 48.5%0 |

1

\ Group Voting power: 56.4%0 , | |

emgésa -

Mraca
LI L b 3
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endesacolombia?

endesa Codensa’s Ownership Overview
Solid and Reliab\le Controlling Group
2 Enel
N
Enel Energy Eufope
S.R.L(Italy)
92.1%0
EMl endesa
Endesa S.A. (Spain)
llOO%
26.66%0
EMl endesa
Latin America
Endesa Latam (Spain)
99.08% leo.e%
Chilectra (Chile) enersls ENEFTF ST
12.5% E" Other
eesa . Minority
(o) -
il l 9.35% l Enersis S.A. (Chile) plesaBde En,ergla de Shareholders
clgota
s\
Economic: Economic: Economic: l
26.6% 9.35% 12.5% | Economic: 51.5% Economic: 0.02%0
Vote: 31.4% Vote: 11.02% Vote: 14.7% | Vote: 42.8% Vote: 0.024%
Endesa Economic: 48.5% |
Group Voting power: 57.14% ) | |
_________________ A==
I 151%
e e w3 EEE O B e . 49% 82.3%0 m
—> 'wuw:;ﬁammwmau ESF
mucho mds que energia o
7.7%
Other
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endesacolombia?

e
L
endesa Relevant Asset for Endesa Group

IH 2011 Consolidated EBITDA Results for Endesa Group: €3,493 MM

Spain, Portugal and Others
(-9.2 % vs. IH 2010)
€2,064 MM

Brazil Latin America
_ (+5%) (-9.4% vs. IH2010) : Chile
C3h"e £108 MM €1,429 MM '?_ﬁ/zo')' (+42%)
-35%
€§52 I\jI)M £355 MM €119 MM
.
Colombia Generation
(-12%) & Transmission €751 MM
24% €174 MM Distribution €702 MM
emgesarm Other € -24 MM

In the IH of 2011 Colombia generated 23% Colombia
18% of Endesa’s EBITDA in Latin America, and _.1 0% (-13%)
Peru 9% of the Endesa Group’s overall EBITDA. o) €156 MM
Argentina (+34%) Excluding the wealth tax effect, the EBITDA Argentina  Pery  SEEEES
(+9%) €131 MM x.c uding éwea ax effect, the | (N/A) (+16%)
€69 MM in Colombia would have grown 21% in €-1 MM €73 MM
generation and 11% in distribution

endesacolombiairpresentation



E\‘ endesacolombia?

endesa Improved Net Results Even Under An Adverse Hydrological Scenario
Aggregated figures for Codensa and Emgesa Adjusted EBITDA* IH 2011
% changes for
USD Million 2009 2010 IH 2010 IH 2011  COPfigures

I[H'10vs IH ‘11

Operating
Emgesa
Adjusted o6% 004?4%2561
+8 90
EBITDA* $1,036 $1,095 $518 $607
o $512 $550 $258 $294
Income
Total 0
$6,692 $6,831 $6,768 $7,450 Total Assets IH 2011
, - (0)
SEREIOIC e $4,448 $4,117 $4,235 $4,378
Equity
FX used
(COP/USD) $2,044 $1,914 $1,916 $1,780

FitchRatings  FitchRatings 3§ pooms.

Credit EPO
Rating Local: AAA / F1+ International: BBB- /BBB-
Codensa and Emgesa Emgesa

L. . * Adjusted EBITDA is calculated by adding back the depreciation and amortization (included in cost of sales and administrative expenses) to
endesacolombiairpresentation operating income (which is calculated by subtracting cost of sales and administrative expenses from operating revenues). 6




“ Incolombia

L]
Increasing Gap Between Demand and Generation Growth

Annual Historical Electricity Demand (TWh) Annual Historical Generation (TWh)

Average annual GDP growth ("05-"10): 4.4% Average annual GDP growth ("05-"10): 4.4%

0,
+2.80% +1.78% @ o & +1.58%

56.1
493 511 524 539 54 536 544

50.4  92.4
PEDE R oG e e o

337 346 356 366 378 381 389 403 418 435 448 455

2005 2006 2007 2008 2009 2010 2005 2006 2007 2008 2009 2010

Unregulated B Regulated Hydro m Thermal m Other

Source: XM

("« Energy demand growth reached 2.7% in 2010 compared to a 1.78% growth in 2009, improving its pace )
due to economic recovery and increasing demand from the industrial sector.

= Power generation grew by 1.6% in 2010 due to increasing demand and exports to Ecuador.

» The Mining and Energy Planning Unit (UPME) forecasts an increase in demand of 2.13% in 2011

\ reaching 57.344 GWh (base scenario). )

endesacolombiairpresentation



“ outlook

Positive Industry Outlook

Electricity Demand per capita vs. GDP per capita Electricity Demand (TWh)
®w R S e - R Electricity Demand
's | | | Finland . |
S T 8 S - —¢— GDP Growth 6.5%
St N I ool TT A oo —4— Electricity Demand Growth 6,0%
& 1 1 1 1 @ w 5,5%
o 121 ; ; ; ; United States 5,0%
2 10 | | | | | 50 4,5%
-?; 8 7 : : : France Séain : c 40 g,gg?
| | | , (1]
5 ‘ Slovakid oy @@LESMANY 2 3,0%
a 6 | @ | ; . | ~ 30 2,5%
%’ ad o | chile. :; ,,,,, i ,,,,,, Gte,e,cei,,uf“,t?q ,K',”,gqcfln,‘ ,,,,, 20 2.0%
'g I Argentina | [ [ L 1,5%
o 2 Peru @ @ Mexico | | | | 10 1,0%
o la___ ! : : : ! ‘ 0,5%
° » 2 a4 8 & 8 & g 9 3 0 0,0%

GDP per capita - (K) USD 2009 2010 2011* 2012 2013* 2014* 2015*

Sources World Factbook — CIA. GDP per capita figures available as of 2009 and Electricity

demand per capita as of 2007 (*) Estimated. Sources XM. UPME Last Forecast (July 2011) and Forecasts from

the National Bureau of Statistics (DANE)

Capacity (GW) 18.2 182

16.9 17.0
16.1 16.3

14.8 15.2

14.1
13.5

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Source XM. UPME Last Forecast (November 2010)
endesacolombiairpresentation 8




“ emgesa”?

A Strategic Asset in the Colombian Power Generation Sector

Market Share by Installed Capacity
(MW) - NIS

emgesa . u Others

15%
. . Chivor
/Second largest generation companm 6%

Emgesa
19%

Colombia in terms of installed capacity Gecelca Eﬁ'jm
with 2,914 MW (20% of the country’s 8% EPM
system as of June 30, 2011). Colinver 26%
11%
= Second largest generation company in \ leg;ﬂ /
Colombia, measured by total electricity . i
generation with 5,510 GWh produced e
as of June 30, 2011 (20% market Energy Produced Installed Capacity
share) . ' \
Themmo Thamo
5% 15%

=11,305 GWh produced in 2010,
wpresenting a 20% market share. /

= W)

iai i Source: XM. Source: XM.
endesacolomblalrpresentatlon As of June 30, 2011 As of June 30, 2011 9



E‘ assets

L
endesa Diversified Generation Portfolio
1
: I
: I
= : I
I
H%rta&ena ] : |
1
I
\, . |
*{*ﬂo I

| I
) : )
| |

g A 1 1
f r‘{/) /I Minor plants :
¢ Guavio ] : El Charquito Tequendama I
54 1mmw : » 20 MW =20 MW :

L]

s l : F
«—Termozipa ' *
ROT-y § Ly L] I Limonar La Junca ¥
60T MW . I =18 MW = 20 MW r
=—Minor [ I E
118 MW | E
Total | La Tinta San Antonio X
»—Betania [[] InSta“_ed I " 20 MW =20 MW :
541 MW Capacity | I

T e R R R :
400 MW 0 : | Esr Developirr]1_e-r_1‘5 ________________________ :
I El Quimbo : ¥
: ! =400 MW i X
:_ s seeeeeesseseseeees . B
K Thermal = 444 MW (15%)  ~~~ 77 :
| Termozipa Cartagena :
| » 236 MW 5 208 MW |
* As of June 30, 2011 e e e e e |

endesacolombiairpresentation 10



E‘ strategy

endesa Optimal Mix Between Contracts and Spot Sales to Minimize Margin volatility

Sales by type (GWh
Risk Management Model y type ( )

B Contracts © *Spot market

4 26,000 1~
22,000 A
: 16,368 16.368
c | 18,000 T ’
= . : Multiple variable margin 520
g ' ) 1 g scenarios considering 14,000 A 3'2% 7,224
° 1 R I different possible 10.000 -
5 : i - hydrological scenarios d 2,14
g - 6,000 - 0%
pS LI 5,08
. 2,000 1 70%
o 2,000 '
» Contracting -Z, -
Optimal Contracting Level Level 2008 2010 IH2011
with max-min methodology *Spot Market sales include AGC sales

Sales Contracted levels (2011-2014) according to commercial policy targets

120% 1,000
- 900

r 800
r 700
r 600
500
r 400
- 300
- 200
100

100%

80%

GWh

60%

40%

% of Contracted Energy

20%

0%

Last Update June 30, 2011

mmm Contracted Demand GWh =@=Contracted Demand %

endesacolombiairpresentation 11



E!

endesa

Main Wholesale Market Clients

(1H 2011)

(% of sales to wholesale market in terms of GWh)

EMS8A Others
CENS EDEQ1.0% 1.0%
2.0% 1.1%

Gonoreauea-\\ /

cva

endesa

Codensa
67,1%

Total: 3.636 GWh
50.3% total sales

*As of June 30, 2011

endesacolombiairpresentation

strategy

Solid Customer Base for Sales Under Contracts

Main Unregulated Market Clients
(1H 2011)

(% of sales to unregulated market in terms of GWh)

Cemex Carrefour
4,8% 4,8% .
° l ?rlpleA EAAB
4,6%
- 4,6%
copetrol

3,4%
Hilanderias

/_/_ Universal
2,6%

___Brinsa
2,6%

ETB
\— 2,3%
( Familia

2,1%

Alpina
2,1%

Total: 1.444 GWh
20.0% total sales

12
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endesa
Financial Results and Margins
615% (Million USD) 0 66.5%
\57’4% 59'M
$ 986 $1.014 34,4%
30,1% $944 27,9% 30 3%
$673 $674
$541 $581
2008 2009 2010 LTMJune 2011
Operational Revenue I Adjusted EBITDA Net Income

== Ajusted EBITDA Margin =Net Margin

(Stable operational revenue and improvement m
EBITDA margin in 2010, in spite of lower generation,
higher fuel costs, and lower spot prices during the 2nd
half of 2010

»During the IH 2011, EBITDA increased due an
improvement in operational results, as fuel costs were

results

Commercial Policy’s Effectiveness Proven by Improved Margins During IH 2011

» High component of sales under contracts,
contributes to stabilize the margin without
limiting trading opportunities in the spot
market

lower, given an increase in hydro generation and lower
Qnergy purchases in the spot market /

endesacolombiairpresentation

IH 2011 Operational Revenue

Variable
Revenue

Spot 21% e

Unregulated
Market

Contracts

17%

Reliability
Payments
15%

Adjusted EBITDA is calculated by adding back the depreciation and amortization
(included in cost of sales and administrative expenses) to operating income . 13



profile

E‘

endesa
Amortization Schedule

(MM USD) as of June 2011

EBITDA (2010) ~ US$581 MM

Average Life 5.7 years

414 Average Cost 8.55%

140
95 123 g

39
BE 5 mHl e : 31
- | -

2016 2017 2018 2019 2020 2021 2022 2023 2024

Commercial Papers

2011 2012 2013 2014 2015

M| ocalBonds B Banks

Financial Debt Breakdown
(MM USD) as of June 2011

By Currency By Class By Interest Rate
Int. DTF
Bonds Pl $189
$414 $630 15%
30%
Local 48%
Bonds
and CP
$784 Bank
57% Debt Fixed
$171 $478
13% 37%

endesacolomblalrpresentatlon COP Figures converted to USD using an FX of $1,780, 16 /JUSD



Debt / Adjusted EBITDA*

1,8 x
1,7 X 1.6 X
. 1,5x
2008 2009 2010 LTMJune 2011
Net Financial Debt
internal, Bond
Effect + debt rollover
Capital reduction o———
Effect 1 922 1
A 1 728 1! :
3 558 ' v
= 483 |
g
2008 2009 2010 June 2011

creditmetrics

Resilience of Financial Indicators Under Extreme Hydrological Conditions

Adjusted EBITDA* / Interest expense
5,3 X 5,7X

8,5X 8,7X

2008 2009 2010 LTMJune 2011

Leverage

Internal. Bond

Eﬁect + Quimbo
Capital reduction | == == == == =

Effect 423/o|
f—
33,1%! I
27,0% 30,1% : | 253% :
21,8%
2008 2009 2010 June 2011

Fin.Debt / Assets mFin. Debt /Equity

* Adjusted EBITDA is calculated by adding back the depreciation and amortization

endesacolombiairpresentation (included in cost of sales and administrative expenses) to operating income. 15



codensa?

Leading Company in the Colombian Electricity Distribution Sector

Ep———— R N R

mucho mds que energia

» Largest distribution company in Colombia,
measured by electicity demand reaching a
total demand of 6,674 GWh in Codensa’s
area of influence in IH 2011 (24% market
share).

= More than 42,200 Km in medium-tension and
low-tension network in Colombia

= More than 2.46 million clients representing
24% of National Demand (as of June 30,

2011), positioning Codensa as the largest
Qistribution company by number of cIientsy

*Estimated by Codensa

endesacolombiairpresentation

/ Electricity Demand Growth \\

3,50%

% -
3,00% 581%

2,50%

2,00%

1,50%

1,00%

0,50%

e== Demand growth in Codensa’s area e=== National demand growth

Percentage Growth (%)

0,00%

"

Source: XM. As of March 31, 2011.

/ Number of Clients Growth \

25 -

24
23 -
23 -
22 -
2,2

oct-10
nov-10
dic-10
ene-11
feb-11
mar-11
abr-11
may-11

Million of Clients

K 2008 2009 2010 June 2011

Source: XM.
As of June 30, 2011 16
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endesa
DPTO DE CUNDINAMARCA

T PAOAN AA RIONECRD CAPARRAP|
@, B0GITA CHEQUNOU)
£ ZONA NORTE
DEPARTAMENTO
ZONA CENTRO /CINTHAL DEL NORTE

S BOGOTATUNIA

CARRETERA CENTAAL DE DCCIDENTE .,
‘s0coTA konns

[ VILLETA | .

DEPARTAMENTO
FONA SABANA

SUBESTACION

Coverage

Power Transformers

Medium-tension and low-
tension network

Area of Service

Subestations

* As of June 30, 2011

ARBELAEZ LV LA VIRGEN SL

ALTO DEL TRIGO ME MESITAS SP

CUCUNUE A MV MOVIL FUSA SR

PATIOS NA NELSON ALONSO ss

CHOCONTA NC CORZO NUEVA ST

CAJICA NM NEMOCON sv

GAPELLANIA NY NAMAY TC

I CACIQUE oT COTA T

EB EL BOSQUE PE EL PENON ™™

ER EL ROSAL PO PORTONES L

FC SAN FRANCISCO PT LA PUNTA S

GA GACHANCIPA @l QUIPILE YA

1A CHIA aP QUINTA PEREZ vc

Ju JURATEN A RR CAPARRAPI VG

LB LIBERIA AS RADIO SANTA FE VN

LD LA DORADA sD SIND AMANOY YP

.. . LE LA ESPERANZA sG SAN GABRIEL w
endesacolombiairpresentation LM LAPALMA SH  SuBACHOGLE

SALINAS

SOPO

SANTA ROSA
SUESCA
SANTANDERCITO
SAN CAYETANC
TOCANCIPA
TABIO
SABANILLA
TERRAZAS
TAUSA

VIOTA

LA PITALA
VILLAGOMEZ
VIANI

VILLAPIN ZON
LA UNION

assets

Large Scale Presence in the Distribution Business

Bogota area and 103
municipalities in three
different regions

HT: 213 Units - 7.807 MVA
MT: 93 Units - 351 MVA

42,247 Km

14.087 Km?

121 Power SSEE y 65.472

Distribution Centers

17
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Growing Electricity Demand in Codensa’s Area

Electricity Demand in Codensa’s Area

(GWh)

12.861 12.898 13.224

1181 1189 153%
= 4373 4277 4,058 6.674
7 2,118
7.307 7432 7.630 e
2008 2009 2010 jun-11

BEnergy Sales * Use of Network by other Commercialization Co's.  ®QOther Demand and Losses

(" )

» Demand for the use of Codensa’s network by other commercialization companies reached
2,118GWh (32% of total demand).

= As of June 30, 2011 90% of sales were supported by electricity purchased in contracts in previous
years assuring price stability

J

endesacolombiairpresentation 18



E!

endesa Investment focused in maintaining losses at optimal levels

TAM Losses Index

19,50

2230
L 139041 79 11,30
5 I , _~ 10301020 970 940 ggo g70 808 813 819 708

I T I T I T I T I T I T I T I T I T l

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010IH 2011

T T

Source: Codensa

( » Codensa has reinvented its losses control strategies by means of customers selection through mac&
measurement, intensive follow-up to stealing focal points, improvements in equipments and operation
times and technology update processes to monitor clients in order to confront stealing modernization

and the impossibility to apply sanctions
» The losses control plans have improved inspections effectiveness and achieved a trend change

towards 7,98% levels as of June 2011 )

\§

endesacolombiairpresentation 19
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results

Operational Revenues Growth After the Sale of the Financing Business

Evolution of Operational Revenues

(Million USD)
37,39 36.5% 35.3%
Hr S A i’é L
$1.131 $1. 356 s1456 [ s1.605
$514 $553
J $4§f94 I 248 $251 $258
2008 2009 2010 LTM June
2011
I Operational Revenues Adjusted EBITDA
Net Income = Adjusted EBITDA Margin
== Net Margin

» Sales to residential and commercial clients
represented more than 80% of operational
revenues.

endesacolombiairpresentation

increased in line with the demand dynamic
in Codensa”s area

»During the same period, the EBITDA
margin decreased due mayor
compensations for service quality (variable
costs) caused by the rainy season
extended during the IH of 2011 and mayor

Sales Composition
As of June 2011 (%)

Commercial
26%

Industrial
10%
Public

_ 3%
Public
Lighting
3%

Residencial
58%

ﬁuring the IH 2011 operational revenueﬁ

restrictions (associated costs to energy
\@rchases), included in the tariff /

20
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profile

endesa Conservative Debt Profile
Amortization Schedule
(MM USD) as of June 2011
______________ EBITDA (2010) ~US$514MM -~ _ _ _ _ _ _ _ _ _ _ _
220
1 LocalBond Average Life 4.39 years
135 0 " 0Cabongs Average Cost 8.31%
45
— II L] ]
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Financial Debt Breakdown
(MM USD) as of June 2011
By Currency By Class By Interest Rate
DTF
$67
10%
COP
$ 641
100%

endesacolombiairpresentation
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“ creditmetrics

Top Credit Quality and Conservative Risk Profile Consistent with the AAA Local Rating

Debt / Adjusted EBITDA* Adjusted EBITDA* / Interest
0.5 x 9.9 x 10,6 X
7,2 X
1,7 X
I i i( Il’2 | I I I I
' ' 2008 2009 2010 LTM June 2011
2008 2009 2010 LTM June 2011
Net Financial Debt Leverage

Debt Payment
Without Rollover

566 540 557 52 9% j= = === I
' 48,8%
3 48,0% SR 423 !
>
262 29,4%
5 ' 28,4% 28,3% I 23 29 I
S | |
2008 2009 2010 June 2011 2008 2008 2010 June 2011
EFin. Debt / Assets Fin, Debt / Equity
* Adjusted EBITDA is calculated by adding back the depreciation and amortization (included in cost of sales and
administrative expenses) to operating income (which is calculated by subtracting cost of sales and administrative expenses
endesacolombiairpresentation from operating revenues).

22



\‘ ourstrategy?

Business Model & Goals

Three drivers, one Goal

Growth

1.5 MM new Clients
+15.000 Gwh distributed
+1,500 MW generated

“To be the most admired company and the largest
electricity group in Colombia by the year 2018”

Competitiveness Sustainability

Environmental management
Endesa foundation
HR development
Emission Standards
Stockholm Convention

Process optimization
Availability improvement
Quality Improvement
Zenith Plan

endesacolombiairpresentation 23



E“ plans

endesa El Quimbo Hydroelectric Plant

e On June 2008, the Government assigned Emgesa the reliability charge associated to the
construction of El Quimbo Hydroelectric Plant:

— Single purpose reservoir, located on the Magdalena River, 12 km upstream from Betania.
— Installed capacity: 400 MW (Francis, 2x200).

— Expected average annual generation: 2,216 GWh (60% Load Factor).

— Firm Energy Obligation:

Dec. 2014- Dec.2015- Dec. 2016- Dec. 2017- Dec. 2033-
Nov.2015 Nov. 2016 Nov. 2017 Nov. 2018 Nov. 2034

Firm Energy Obligation 400,00 852,33 1.350,00 1.650,00 1.650,00 1.650,00
(GWh / year)
Price US$ / MWh 13,998 13,998 13,998 13,998 13,998 13,998
Million USD 5.599 11.931 18.897 23.097 23.097 23.097

— Average Life: 50 years.

— Total project area: 8.586 Ha. (6 municipalities).
— Construction period: Oct.2010 — Dec.2014.

— Estimated Investment: US$ 837 million.

— Environmental and Social compensation:

v Restoration of 11.079 Ha in Dry Tropical Forest ecosystems, considered strategic
within the national environmental policy for the restoration of flora and fauna.

v' Emgesa aims to have 100% of the relocated population with a quality of life
equivalent or better than what they had prior to the relocation.

e Together with Betania, El Quimbo will supply nearly 8% of Colombia’s electricity demand.

The construction of El Quimbo is aligned with Emgesa’s central purpose and growth strategy:

“To provide the energy that promotes the development and the welfare of Colombia, our clients
and the people we reach”




elguimbofinancingstrategy

Assure resources for the project in the most efficient manner

Objectives of the Financial Plan Instruments Analyzed

Certainty in the availability of funds Export Credit Agencies (ECAS)

Minimize FX exposure

Multilateral and Bilateral Agencies

Maintain local AAA and international Investment Grade Loans with local and international banks

Maintain dividends distribution to shareholders Bonds in the local and international

Minimize financial costs

Prefunding
(oct.2010-jan2011)

Intercompany loans
with Codensa

Short-term loans with
local banks

endesacolombiairpresentation

capital markets

El Quimbo Financing Strategy

Structural Financing

2011 - 2014

Financing of up to 80% of the project’s value
Balance sheet financing
Bond issuances in the local and international markets
Liquidity back- stop facilities
Committed lines with local banks:
Available for 4 years, 5, 7 and 10-years tenors (4-years grace period)
Intercompany loan facility with Codensa for up to USD$300 million.

25



E“ highlights

endesa

1905 people dedicated to the project as of June 30, 2011
USD$17, 807 million* invested regionally
120 families from La Escalereta agreed to be reallocated

38 projects approved, that represent USD$5,954 million*, included in
municipal development plans were approved benefiting more than 80.000
people

More than 5.000 requirements have been attended since 2009 at the
Gingante and Garzon offices

600 meetings with communities and authorities since 2009

*EX: 1,780.16 as of June 30, 2011

Deviation Tunnel Entrance
endesacolombiairpresentation 26



“ Elquimborecentdevelopments

Comprehensive project execution according to schedule

= Domingo Arias community from Paicol municipality, conformed by 9 families, was fully
reallocated

= As of July, 2011 more than USD$17,807 million have been invested in the region trough
services and local acquisitions

Social Features = As of July, 2011 173 people are non qualified labor force (100% form the region), 836 are
technically qualified labor force(90% from the region) and 896 are qualified labor force (42% from
the region)

» Emgesa agreed to provide a “one time disbursement” of USD$9,269 million for the execution of
projects included in the development plans of municipalities

* In June 2011 the Ministry of the Environment, Housing and Territorial Development and the CAM
(Corporacién Autonoma Regional del Alto Magdalena) adopted preventive measures to some

) activities of the project. Emgesa understood them as improvement opportunities with the aim to

Environmental guarantee the execution of its commitments. Recently, most of the preventive measures were

Features raised and the activities continue

» An investment of USD$545 million is dedicated to perform a study about fish communities in
Magdalena River and will facilitate an adequate the decision making process during the
reservoir construction process

Construction = During July, 2011 a project landmark was achieved when the two underground excavation fronts
Features — of the deviation tunnel were united. This important issue will contribute to the deviation of the
. .. Magdalena River in January, 2012
Deviation = |[n addition, important developments n the construction of roads, campsites and energy line have
Tunnel been achieved

*FX: 1,780.16 as of June 30, 2011

endesacolombiairpresentation 27



- projectpipeline

endesa Strong Organic Growth in Latin America

1,403 MW

Environmental
permits
approved

1,868 13w
Erazil
Enviranmentsal A0 puil
permits
processing
Brazl
8,841 1AW HiE M
Pre submiting el - : Chile
Environmental . A dEl CE:E;EE S hofud
pErmits 1591 hawni
Promotion Conceptual Pre-feasibility Feasikility Bazic Detailed
endginesing Engineering
140 MW 4,583 MW 1,468 NFW 3,382 s\ —— —
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a portfolio

endesa Endesa will Keep its Leadership Position in Colombia
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E\ challenges

endesa Challenging projects to achieve the main objective of the organization

Action Plan for 2011
* G: Maximize revenues from reliability charge
* G: Optimize availability of generation plants

* D: Improve quality of service in distribution (NIEPI and TIEPI)

Operational

* D: Improve losses control in Bogota and Cundinamarca

* G: Move forward with the construction of EI Quimbo according to schedule

* G + D: Maintain the positive trend in the financial results

* G: Obtain financing for El Quimbo on a timely and optimal manner

G: Refinance Emgesa’s amortizations

G + D: Distribute dividends from net income of the period October- December 2010

G + D: Minimize financial expenses through active liability management

G + D: Maintain AAA local rating for Emgesa and Codensa, and IG for Emgesa

G + D: Internationalization of the Investor Relations Office

endesacolombiairpresentation 30



n

Investor Relations Team

inversionistas@emgesa.com.co
rinversionistas@codensa.com.co

Juan Manuel Pardo
CFO
+57 1219 0414
jmpardo@endesacolombia.com.co

Carolina Bermudez
Deputy CFO
+57 1 601 5751
cbermudez@endesacolombia.com.co

Patricia Moreno
Head of Investor Relations and Financing
+57 1 601 6060 Ext: 3502
mmorenom@endesacolombia.com.co

Lina Maria Contreras
Investor Relations and Financing
+57 1 6015564
lcontrerasm@endesacolombia.com.co

Visit our web pages for additional information:
www.emgesa.com.co y www.codensa.com.co
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“ disclaimer

= This presentation contains an update of the = Likewise, Codensa has been authorized by the

relevant data of the Endesa Group in Colombian Superintendency of Finance to
Colombia and its companies Emgesa S.A. issue ordinary bonds in Colombia pursuant to
E.S.P. ("Emgesa”) and Codensa S.A. E.S.P. Resolution No. 194 of January 29, 2010.

(“Codensa”). Both companies are issuers of
fixed income securities in the Colombian
capital markets.

= Emgesa ‘s and Codensa ‘s financial statements
for the year ended and as of December 31,
2010 and September 30, 2010 have been

= Emgesa has been authorized by the audited by Deloitte & Touche Ltda. and have
Colombian Superintendency of Finance to been approved by the Shareholder’'s General
issue ordinary bonds in Colombia pursuant Assembly of each company.

to Resolution No. 833 dated June 16, 2009
and to issue commercial paper in Colombia
pursuant to Resolution No. 1954 dated
December 17, 2009.

= This presentation includes unaudited interim
financial statements

endesacolombiairpresentation 32



Annex

endesacolombiairpresentation



E“ results

endesa
Balance Sheet Data % changes for
(USD Million) COP figures
2009 2010 June 2010 June 2011 IH10vsIH 11

Cash and temporar International Bond
(January 2011)
e
Advance payment of
income tax and

International bond

Obligations* commercial papers -

Betania bonds
) : : redemption nov/2011 =
9 Accrued interest =
Total Liabilities 1,096 1,384 1,270 1,822 +33.3%
First dividend payment on

Total Shareholder’s
May 2011 = COP $ 24.606
billion (paid)
FX End of Ye_ar 2,044 1,914 1,916 1,780 Second dividend payment on
or End of Period Sept. 2011 = COP$24.606

billion (estimated)
sincludes principal and accrued interest to date Dividends payable

COP $34 billion

Wealth tax + 25% surcharge
(Colombian GAAP): decrease
on equity revaluation and
increase on accounts payable
= COP $196 hillion
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E\ results
enhesa

Income Statement Data
(USD Million) 2009 2010 June 2010 June 2011 % changes for

COP figures
I[H10vs IH 11

Operating Revenues $944 $ 985 $511 $ 504

Adjusted EBITDA 542 581 270 340 +17%

Non Operating Expenses 08 72 36 42 +8,4%

Operating Income 466 507 229 299 +21,5%

Net Income 263 299 138 176 +18,7%

FX End of Year 2.044 1,914 1,916 1,780

or End of Period

* Adjusted EBITDA is calculated by adding back the depreciation and amortization (included in cost of sales and administrative expenses) to operating income
(which is calculated by subtracting cost of sales and administrative expenses from operating revenues).
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Income Statement Data — Margins

(USD Million / Margin in COP figures ) 2009 2010 June 2010 June 2011

Operating Revenues $ 944 $ 985 $ 511 $ 504

Adjusted EBITDA" 57.38% 58.96% 52.81% 67.45%
Non Operating Expenses 10.42% 7.32% 7.05% 8.36%

Operating Income 49.35% 51.42% 44.84% 59.42%

Net Income 27.89% 30.33% 29.97% 34.89%

* Adjusted EBITDA is calculated by adding back the depreciation and amortization (included in cost of sales and administrative expenses) to operating
income (which is calculated by subtracting cost of sales and administrative expenses from operating revenues).
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Outstanding Financial Obligations as of June 30, 2011
Million USD

Local Instruments

urities uri u \Y i
Local Securitie Maturit Amount Average Life
CPI + 6.29% $ 101
Betania Bonds B7 Series: CPI + 6.29% November 10, 2011 0,36 AAA
CPI + 1.80% $34
i CPI + 5.04% $ 118
Third Bond Issuance A7 Series: CPI + 5.04% > February 23, 2015 3,65 AAA
(First Tranche) CPI + 2.40% $22
Fourth Bond Issuance
(First Tranche under the B10 Series: CPI + 5.15% CPIl + 5.15% February 20, 2017 $95 5,65 AAA
Program)
; A5 Series: DTF TA + 1.47% DTF TA + 1.47% February 11, 2014 28 2,62
Fifth Bond Issuance i b $
(Second Tranche under the B10 Series: CPI + 5.78% CPIl + 5.78% February 11, 2019 $ 90 7,62 AAA
Program) B15 Series: CPI + 6.09% CPI + 6.09% February 11, 2024 $31 12,63
Sixth Bond Issuance E-5 Series: 9.27% 9,27% July 2, 2014 $ 52 3,01
Third Tranche Under the B-9 Series: CPI + 5.90% CPI + 5.90% July 2, 2018 123 7,01 AAA
hird he Under th i I $
Program) B-12 Series: CPI + 6.10% CPI + 6.10% July 2, 2021 $50 10,01
Commercial Paper E-353 Series: 4.20% 4,20% November 7, 2011 $39 0,36 F1+
Total $784 5,33
International Bond
. ) . . Credit
International Bonds Coupon Yield Maturity Amount Average Life Rating
144A- Reg S Int. Peso Bond 8,75% 8,75% January 24, 2021 $ 414 9,8 BBB-/ BBB-
Total $ 414 6,72
Club Deal
Lender Maturity Rate Average Life Amount
Bancolombia August, 2012 DTF TA + 2,80% 1,121 $13
Bancolombia April, 2012 DTF TA + 2,80% 0,786 $42
BBVA Colombia April, 2012 DTF TA + 2,80% 0,786 $46
Davivienda April, 2012 DTF TA + 2,80% 0,786 $18
Santander April, 2012 DTF TA + 2,80% 0,786 $53
Total 0,81 $171
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E“ results

endesa
Balance Sheet Data
(USD Million) | “Cop figures.
2009 2010 Junio 2010 June, 2011 IH10vs IH 11 Dividends payment

net income 2010
(January and April
2011)

Redemption
(Bonds)= COP$309

Long-term Financial L

Wealth tax + 25%

T surcharge (Colombian
1,148 1,330 1,264 1,249 GAAP): decrease on equity

revaluation and increase
on accounts payable =

_ COP$130 billion
Total Shareholder’s Equity 1,541 1,436 1.488 1517 First dividend payment on
‘ ' May 2011 = COP$ 15.870

billion (paid)
Second dividend payment

FX End of Year on Sept. 2011 =

(estimated)

* includes principal and accrued interest to date
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n results

Income Statement Data

] % changes for
(USD Mlllion) 2009 2010 June 2010 June 2011 COP figures
IH10vs IH 11

Operating Revenues $ 1,356 $ 1,456 $714 $ 808 +5.1%

Adjusted EBITDA” 495 514 248 267 +0.2%

Non Operating Expenses 56 54 27 25 -12.8%

Operating Income 376 388 185 197

Net income 248 251 120 118

FX End of Year
or End of Period

2,044 1,914 1,916 1,780

* Adjusted EBITDA is calculated by adding back the depreciation and amortization (included in cost of sales and administrative expenses) to operating income
(which is calculated by subtracting cost of sales and administrative expenses from operating revenues).
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n results

Income Statement Data - Margins

(USD Million/ Margin in COP Figures) 2009 2010 June 2010 June 2011
Operating Revenues $2,772 $ 2,787 $1,369 $ 1,439
Adjusted EBITDA " 36.51% 35.31% 34.70% 33.08%

Non Operating Expenses 4.11% 3.73% 3.80% 3.12%
Operating Income 27.74% 26.62% 25.93% 24.39%

Net income 18.29% 17.22% 16.80% 14.59%

* Adjusted EBITDA is calculated by adding back the depreciation and amortization (included in cost of sales and administrative expenses) to operating income
(which is calculated by subtracting cost of sales and administrative expenses from operating revenues).
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Outstanding Financial Obligations as of June 30, 2011

Local Instrument

Million USD

Maturity

debt

Average Life

First Bond Issuance A10 Series: CPI + 6.34% CPIl + 6.34% March 11, 2014 $ 140 2,70

A10 Series: CPI + 5.30% CPI + 5.30% March 14, 2017 $83 571

Second Bond Issuance A10 Series: CPI + 5.30% CPI + 5.60% March 14, 2017 $ 137 571

B5 Series: DTF TA + 2.40% DTF TA + 2.40% March 14, 2012 $19 0,71

A5 Series: CPI + 5.99% CPI + 5.99% December 11, 2013 $42 2,45

Third Bond Issuance B5 Series: DTF + 2.58% DTF TA + 2.58% December 11, 2013 $48 2,45

A10 Series: CPI + 5.55% CPI + 5.55% December 11, 2018 $ 45 7,45

Fourth Bond Issuance B3 Series: CPI + 2.98% CPI + 2.98% February 17, 2013 $45 1,64
(First Tranche Under the - . o

Program) B6 Series: CPI + 3.92% CPI + 3.92% February 17, 2016 $81 4,64

Total $ 641 4,14

Total Codensa  $ 641
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E\ description

Transparent and pro-market regulatory framework

(Colombian power sector reform is regarded as a benchmark fom
other emerging markets willing to incorporate market-friendly
reforms into their utilities regulation and attract private investment.

_ Free
Generation Competition

e Transparency, growth outlook, clear market signals, and the new
“Reliability Payment” scheme position the Colombian energy
sector as one of the most attractive amongst its Latin American

peers.
_ Regulated e Along with Colombia’s stable macroeconomic policies and growth
Sectors prospects, sector reform has translated into increased interest
kfrom world-class financial and strategic investors. /
Ministry Mines and Energy
(MME)
Energy and Gas @"'"‘";EEF;‘[:‘B’LD.CEA’?"EN?&'M::ERG'A National Operations
Regulation Commission R ok Council
(CREG) (CNO)
Free N e Mining and Energy f
Competition Comes & Reio Planning Unit
. . . de Energia y Gas (UPME)
Commercialization .
g Admlms;ritorsand Operator
Superintendence of Public Domiciliary of the System
Services I.!Eﬂ‘le (XM)
superservicios > ‘D

- Activities where Emgesa operates

endesacolombiairpresentation 42



“ structure

Market Structure

Generators

Spot Price

Wholesale Market

| |

Bilateral Contracts / Spot Price Bilateral Contracts / Spot Price

l

Unregulated Market

Distribution /
Commercialization

Regulated Tariff

Regulated Market
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E\ dispatchmodel

endesa
Colombian electric sector follows the basis of the U.K./Chilean model

Dispatch and Pricing Model

Market Structure e Spot Market

— One day in advance, generators offer to supply
electricity at a certain tariff for each hourly block,
and the pool is cleared at the lowest tariff that will
match expected demand.

— All generators that are dispatched at that hour
receive the same highest tariff quoted by the least
efficient generator dispatched.

Fuel Oil
Demand (Mwh)

Marginal Cost =
Spot Price ~

Fuel Oll

¢ Freely Negotiated Contracts

— Generators may freely enter into negotiated
contracts with either unregulated customers or with
distributors/trading companies.

Variable Cost ( USD/Mwh)

Combined Cycle
Combined Cycle

Gas from the interior
Gas from the coast

— As in the Spot Market, all generators that are

dispatched at that hour receive the same highest
Generation Output from plants (MWh) tariff quoted by the least efficient generator
dispatched.

Hydro

v

Dispatched Plants Back Up ° Reliability Payment

— The method compensates each electricity
' | generation plant for their firm commitment to supply
Receive Income from Reliability Payment electricity generation to the NIS during scarcity
| \ | periods to avoid electricity shortages.

' Receive Spread ' I

(Spot Price — Variable Cost)

— It encourages new investments in generation plants.
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" tariffs

Colombian electricity distribution sector

Unit Cost Generation Transmission Distribution Commercialization Losses Restrictions

Charge per use C = Cost per invoice
Average invoiced consumption

$/ Kwh = Investment + AOM (Admin. & Maintenance)

Demand
Fixed Cost Cuf y = ¢cf

Generation: Cost of the energy purchases.

Transmission: Cost of the use of the interconnected system for electricity transmission .
Distribution: Cost of the use of the local distribution system and the regional transmissions system.
Losses: Recognized losses, including costs of the plans to manage losses.

Restrictions: Cost of restrictions and services associated to generation.

Unit Cost: Unitary cost, variable part

Fixed Cost: Fixed cost of commercialization.
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price

Permanent drop in the spot price and increasing trend in the price of contracts

Spot Price Weekly Evolution and Average Price of Contracts

——Spot Prices ——Price of Contracts in the Unregulated Market Price of Contrats in the Regulated Market
210
2011 Daily spot price
190 - A > Max $129 / KWh
B r\ /\/ \ Min $ 60/ KWh
< 170 / V V \ Average $90 / KWh
4
& 150
S A /
130
\ /\ (
110 - \ /.\
/ X\ 97,11
90 - — T\ : 7\
70 . 60,69
50 I I I I I I I I I I I 1 1 I I I I I I I I I I I I I I I I 1 1
53383838833383833833333353382333 937933
O C 9 =% 5 >C S D aP 2 Qe Q 5 5 >SS 0aB 29 c 9w 5 >C
A8 P=<2E3°"28o023888S2s<23°"2Fo0o2838S2s<3SA3

Source: XM. Weekly average prices.
As of June 30, 2011
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balance

Volume of Emgesa’s Reservoirs
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- obligationsassigned

endesa Distribution of Firm Energy Obligations assigned by Plant

Firm Energy Obligation - FEO (GWh / year)

Dec. 2011-Nov. 2012 Dec. 2012-Nov. 2013 Dec. 2013-Nov. 2014 Dec. 2014-Nov. 2015

Guavio 4.422 4553 4.031
Pagua 4.364 4.494 3.979
Betania 1.333 1.373 1.215
Cartagena 1.325 1.364 1.208
Termozipa 1.826 1.881 1.665
Quimbo 400

Price US$ / MWh 13,85 14,4 14,4 13,998

Share by Agent in the Firm Energy Obligation - FEO (GWh / Year)

TOTAL
TOTAL 73 282 GWh/afio
TOTAL 69 258 GWh/afio TOTAL

EMGESA 19%
TOTAL
55 696 GWh/afio EMGESA 19% EMGESA
i 18%

EMGESA
21% EPM EPM
17% 21%
EPM
18%

2009-2010 2010-2011 2011-2012 2012-2013 2013-2014
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