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9M 2016 results
Highlights of the 3Q and 9M period Grupo Ene

Aggregated EBITDA of USD$839 MM(Dx:+11.0% and Gx:+15.7%) due to higher operating revenues
(Dx:+11.4% and Gx:+28.0%).

Aggregated CAPEX of USD$179 MM, down by 58.8% compared to 9M 2015, resulting from the
completion of El Quimbo in 2015.

Completion of merger between Codensa and EEC effective from October 15, 2016: Codensa will
absorb EEC’s operation, reaching together over 3 million clients.

Successful bond deals closed by Emgesa and Codensa in the local market in September for an
aggregated amount of USD$ 135 million in 4 and 6 year tenors at fixed rates in pesos.

In September 2016 Codensa launched the first stage of the Smart Metering project in several areas
of Bogota, which will benefit about 40.000 clients with an initial investment of USD$7 MM
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3Q Regulation Update- Colombia

= No updates on the new tariff regulation for the distribution business.
*CREG Resolution No. 76/ 2016
v Rules the creation of exclusive service areas in non interconnected regions (ZNIs in Spanish),
proposes tariffs for these areas and allows more flexible quality service indicators.

Distribution

=Overruling of CREG resolutions implemented during “El Nino” Phenomenon:
v CREG Resolution N0.81/2016: Overrules CREG Resolution N0.138 of 2015, which regulated
the reliability charge of minor plants. New regulation will follow a study carried out by CREG.
v CREG Resolution No. 82/2016: Overruled CREG Resolutions No. 171 and No. 172 of 2015,

eliminating excess energy sales from minor plants and intervention in the offer price from
agents.

Generation | | .pesolution No. 40576 -Ministry of Mines and Energy

v Overrules Resolutions No. 90456 of 2014 and No. 1301 of 2015, whereby the supply of natural
gas for the industrial sector in the northern regions (Atlantico and Bolivar) was prioritized,
establishing a programmed shortage of gas for electricity generators.

v"New Resolution, allows retailing of natural gas acquired in contracts with interruptions to any
segment of the demand.




Generation

Distribution
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Operating Highlights Skl
Installed capacity (MW) Net Production (GWh) Electricity Sales (GWh)
] +13.4% B 1 +5.7% ] Bl +7.6% ]
M Contracts
3.059 3,469 10761 11378 12,845 § Sovees 13 825
’ 330
Il Hydro 125 562
= I
oOM 2015 oM 2016 OM 2015 9M 2016 9M 2015 oOM 2016
Electricity Distributed (GWh) Number of Customers (Mn)
1L 30% | —{ ¥32% | —
11,244 10’910 = Regulated demand
S0 6388 -(Bct)ng Distribution Co. B Codensa
M EEC

OM 2015 9M 2016 OM 2015 OM 2016



9M 2016 results
Snapshot of the Country (US$ mn) @)

Revenues

EBITDA

CAPEX

Net Production
(GWh)

Energy Sales
(GWh)

Clients (mn)

1. Comparisons between periods are made using the average USD FX rate for 9M 2016 equal to 3.062,90 COP/USD only for information purposes. Original data is in Colombian pesos.
2. Percentage changes are calculated from the figures in COP.
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Emgesa’s Financial highlights (US$ mn?)

Revenues
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Comparisons between periods are made using the average USD FX rate for 9M 2016 equal to 3.062,90 COP/USD only for information purposes. Original data is in Colombian pesos.
Exchange rate USD/COP for the debt balance as of December 315, 2015 was 3.149,,47 COP/USD and 2.879,95 COP/USD as of for September 30th, 2016.
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Codensa’s Financial highlights (US$ mnt)

Revenues
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EBITDA
/7 11% —\
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Net Debt?
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2015 9M 2016

Comparisons between periods are made using the average USD FX rate for 9M 2016 equal to 3.062,90 COP/USD only for information purposes. Original data is in Colombian pesos.
Exchange rate USD/COP for the debt balance as of December 315, 2015 was 3.149,,47 COP/USD and 2.879,95 COP/USD as of for September 30th, 2016.
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Colombia- From EBITDA to Net Income (US$ mn?)

EBITDA
OM 2015 839
Change YoY 14%
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-$ 112

D&A (1) EBIT
-112 727
12% 14%

-$ 151
$ 340
-$ 231
Financial Result Income Tax Country Net Income
-151 -231 340
153% -8%% -5%

Comparisons between periods are made using the average USD FX rate for 9M 2016 equal to 3.062,90 COP/USD only for information purposes. Original data is in Colombian pesos.
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Emgesa- Cash Flow (US$ mn)

$ 507 -$50

-$142
-$106
21 -
— 525 $ 185 $13 $168
$3
EBITDA r NWK Taxes Paid Financial Exp. FFO Maintenance FCF Growth Net Dividends CF
CAPEX CAPEX

FX: $3,062.9 COP/ USD

Figures presented correspond to accrual-basis accounting.
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Codensa- Cash Flow (US$ mn)

$ 331 -$ 101
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-$ 33

EBITDA r NWK Taxes Paid Financial Exp.

Figures presented correspond to accrual-basis accounting.
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FCF

S

-$ 89 -$ 136

Growth CAPEX Net Dividends CF

FX: $3,062.9 COP/ USD
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OM 2016 results
Gross debt breakdown (US$ mn)

Gross and Net Debt (US$ mn)
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Gross debt breakdown by currency and
Average Cost of Debt
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Closing Remarks

Positive operating results for Codensa and Emgesa during 9M 2016, from higher electricity prices
due to increase in PPI levels, higher net production and number of clients, in spite of significant cost
increases.

Important impact on the net income due to higher net financial expenses resulting from higher CPI
indexes and the beginning of commercial operations of EI Quimbo

CAPEX execution focused on projects from the distribution business

Tax reform bill submitted to Congress approval in October 2016. Political uncertainty from peace
plebiscite results and government’s fiscal sustainability in 2017.




Investor Relations Team

= e . ' COMPROMETIDO
"

€l Reconodmento Emisores- IR otorgado por la Bolsa de Valores de Colombla S.A
no es una certificacion sabre la bondad de los valores Inscritos ni sobre Ia solvencla del emisar

IR.Emgesa@enel.com
IR.Codensa@enel.com

Daniele Caprini
CFO
daniele.caprini@enel.com

Leonardo Lopez Vergara
Finance and Insurance Officer
leonardo.lopez@enel.com

Carolina Bermudez Rueda
Deputy Finance Officer
carolina.bermudez@enel.com

Maria Patricia Moreno Moyano
Head of Investor Relations and Financing
+57 1 601 6060 Ext: 3502
maria.moreno@enel.com

Alejandra Mendez Chaves
Investor Relations and Financing
+57 1 601 5564
alejandra.mendez@enel.com

Cristian Mauricio Gacha
Investor Relations and Financing
+57 1 601 5559
cristian.gacha@enel.com
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Operating Exhibits 9M 2016

Business context in 9M 2016 v/s 9M 2015

Colombia

9M 2015

9M 2016
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Financial Exhibits 9M 2016

Debt structure, liquidity and credit profile- Emgesa + Codensa
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Liquidity (US$ mn) Amount Outstanding Available
Committed creditlines ] T
Cash and cash equivalentst . G na. ... 414
Uncommitted lines 1972 6% 1313
Total liquidity 2,386 659 1,727

Local Bonds Issuances AAA (cl)
Co d ensa ,LT,!QQ,Q,I,,Q,??E ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, ,- ,,,,,,,,,,,,,,,,,,,,,,,,,,, AA,A,(,Q,I,), ,,,,,,,,,,,
Local Bonds Issuances AAA (cl)

Includes cash and cash equivalence for more than 90 days
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Financial Exhibits 9M 2016

Debt maturity

Average residual maturity (years)
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H Codensa Emgesa

Debt profile (US$ Mn)
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Disclaimer

IFRS adoption
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Figures of the financial statements used in this presentation as of September 30th, 2016 were prepared in

Colombian pesos under IFRS officially applied in Colombia since January 2015.

The average exchange rate for the period January-September 2016 was $3,062.90 COP/USD and the exchange

rate as of September 30", 2016 was $2,879.95 COP/USD.
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“Este documento es propiedad de EMGESA y CODENSA (las “Compafiias”) en consecuencia no podra ser divulgado ni hecho publico sin el consentimiento previo y por escrito de las Compafias-

Su contenido es meramente informativo por lo que no tiene naturaleza contractual ni puede hacerse uso del mismo como parte de o para interpretar contrato alguno.

Las Compafiias no asumen ninguna responsabilidad por la informacién contenida en este documento, ni constituye garantia alguna implicita o explicita sobre la imparcialidad, precision , plenitud o correccion de la

informacién o de las opiniones y afirmaciones que se recogen. Tampoco asume responsabilidad alguna por los dafios y/o pérdidas que pudieran causarse sobre el uso de esta informacion.

Las Compafiias no garantizan que las perspectivas contenidas en este documento se cumpliran en sus términos. Tampoco las Compaiiias ni ninguna de sus filiales tienen la intencion de actualizar tales
estimaciones, previsiones y objetivos que pudieran derivarse de este documento excepto que otra cosa sea requerida por ley”.
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