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On January 21 of 2016, the Codensa S.A. ESP Bondholders Assembly for the Third Tranche of
the Codensa S.A. ESP ("Codensa") Bonds Issuance and Placement Program ("Codensa") was
held according to its second invitation, at the issuer facilities, during which the merger between

Codensa, Empresa de Energia de Cundinamarca, and DECSA was presented for approval (the
"Merger"). Following is the result of the meeting:
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According to these results and those obtained from General Bondholders Assemblies held
simultaneously on December 15 of 2015, the Merger has been approved by the Assembly of
holders of all outstanding Codensa bond issuances.
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