- Unaudited Financial Results
Fourth Quarter 2009

Medellín, Colombia. March 1, 2010

ISA ANNOUNCES THE FINANCIAL RESULTS FOR THE FOURTH QUARTER OF 2009
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In 2009, ISA posted COP 314,878 million net income, 33.1% above December of 2008.
Operating income grew 1.6% with respect to same period in 2008
EBITDA grew by 5.8% along the same period
Consolidated assets totaled COP 17,049,377 million

ISA’s positive accumulated results for 2009 confirm its projections and growing path despite of adverse
economic conditions. Meanwhile, the fourth quarter decreased compared to the same period of 2008 due
to the adoption of a series of accounting procedures that will be explained later in this report.
CONSOLIDATED INCOME STATEMENT
Revenue

In the fourth quarter of 2009, consolidated revenue decreased by 5.4%, from COP 844,859 million in the
same period of last year to COP 798,974 million as a result of the provision made in December by its
subsidiary Companhia de Transmissão de Energia Elétrica Paulista –CTEEP– to cover the tariff update
postponed for 2010 and affecting the last six months’ tariff of 2009.
Operating revenue for 2009 grew 4.5%, from COP 3,165,041 million to COP 3,307,064 million, increase
over same period a year ago. The increase was mainly due to the new project commissioning in CTEEP
and the effect of translating Brazil Reais into Colombian Pesos.
Geographic distribution of the year’s accumulated revenue was as follows: 53.5% from Brazil, 37.0% from
Colombia, 8.2% from Peru, and 1.3% from other countries; energy transmission accounted for 97.0% of
revenue, while telecommunications for 3.0%.
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Medellín, Colombia. March 1, 2010, Interconexión Eléctrica S.A. E.S.P,- ISA.- (“the institution, or the
Company”) (BVC: ISA; OTC: IESFY) announced its results for the fourth quarter of 2009. Figures
presented in this document are expressed in millions of Colombian pesos, unless otherwise stated.
Amounts expressed in millions US dollars in this report are for information purposes only, and do not
reflect accounting conversion techniques usually applied. As of December 31, 2009, the exchange rate
was of USD 1.00=COP 2,044.23. (Source: Banco de la República de Colombia)
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Revenues breakdown by country

Amounts in millions of Colombian pesos
Expenses

Operating costs and expenses grew by 15.9%, from COP 413,327 million in the fourth quarter of 2008 to
COP 479,042 million in the same period of 2009. The growth is explained by a bigger depreciation
expense due to the application of ISA and Transelca’s depreciation by components methodology as
provided by the Colombian General Accounting Office in order to adjust to international rules. It is also
explained by adjustments done to the amortization of concession rights in CTEEP and REP by provisions
made to cover larger maintenance works and possible losses in investments and inventories.
From January to December 2009, expenses grew 7.9%, from COP 1,448,893 million to COP 1,563,526
million, mainly due to larger expenses in depreciation, amortization and provisions applied during the last
quarter of 2009.

Amounts in millions of Colombian pesos
Operating Results

In the last quarter of 2009, operating income decreased by 25.9% compared to the same period of 2008
as a result of the revenue decrease of 5.4% and the operating costs and expenses growth of 15.9%.
Meanwhile, from January to December 2009, operating results grew 1.6% compared to the same period of
2008, from COP 1,716,148 million to COP 1,743,539 million. Operating margin was 52.7%.
EBITDA
As on the end of the fourth quarter of 2009, ISA’s consolidated EBITDA fell by 4.9%, (COP 29,560
million). EBITDA margin at the end of 2009 was 72.8%, 100 bps larger than last year’s margin for the
same period.
In accumulated figures for 2009, EBITDA at COP 2,406,907 million was COP 132,856 million larger than
EBITDA for December 2008 (COP 2,274,051 million) and equivalent to 5.8% increase. EBITDA’s
breakdown by country was: 57.9% in Brazil, 31.9% in Colombia, 8.9% in Peru and 1.3% in other countries.
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The following chart shows the company’s margins at the end of 2009 fourth quarter; EBITDA margin and
net margin increased while operating margin dropped slightly.

Non-operating results
Non-operating results for 2009 fourth quarter were COP -129,058 million, 18.6% (COP 29,535 million) up
on fourth quarter of 2008. This is explained mainly by smaller financial expenses for debt payment in ISA,
the parent company, lower interest rates, larger revenue from exchange difference and smaller swap’s
cost in ISA Capital do Brasil.
Non operating accumulated results for the period ended December 2009 totaled -COP 370,177 million,
20.9% down on December of 2008 (-COP 468,054 million). The decrease is the result of smaller financial
expense of ISA Capital do Brasil’s swap, in turn explained by a decrease in IGPM, lower financial
expenses and increased exchange-difference revenue, a product of the Colombian Peso revaluation
(14.3% as on December).
Taxes
Income tax provision for the fourth quarter of 2009 was COP 83,831 million, 1.5% lower compared to the
same period of last year. From January to December of 2009, income tax provision increased COP
49,257 million, from COP 434,723 million, a growth of 11.3%. The growth is explained by larger fiscal
revenue.
From January to December 2009, minority interest decreased 0.4% as a result of larger earnings in
companies where ISA has larger stakes.
Net income
As a result of the above stated facts, ISA had during the fourth quarter a consolidated net loss of COP 218
million. While accumulated net income for December 2009 was COP 314,878 million, 33.1% up on same
period of 2008, the period’s net margin was 9.5%, 200 bps up on 2008.
CONSOLIDATED BALANCE SHEET
As on the end of fourth quarter of 2009, total consolidated assets of ISA stood at COP 17,049,377 million,
18.1% up on the same period of 2008, due mainly to new investments in corporations, share issues, asset
appreciation and the translation effect from $R (Brazilian Real) into COP (Colombian Peso) of Brazilian
subsidiaries. (Exchange rate: COP 1,174.04/ R$ as on December of 2009 vs. COP 961.68 / $R as on
December of 2008).
Liabilities increased by 10.0% to COP 7,390,801 million as a result of new debt hired by CTEEP and the
translation effect. Minority interest in turn, grew from COP 2,777,292 million as on December 31, 2008 to
COP 3,481,539 million as on the end of 2009 fourth quarter. The geographic distribution of assets was:
47.1% in Brazil, 43.6% in Colombia, 8.3% in Peru and 1.0% in Bolivia.
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During the same period, equity grew by 25.0% to COP 6,177,036 million. These results are explained
mainly by the effect of share issue, asset appreciation, the effect of translating into Pesos the figures
generated in Brazil, and by the improved results obtained until December of 2009.
As on the end of 2009 fourth quarter, the debt of ISA and its companies amounted to COP 4,580,106
million, 35.0% denominated in local currency and the remaining 65.0% in foreign currency. The debt
balance is distributed as follows: 48.6% in Brazil, 38.3% in Colombia, 11.1% in Peru and 2.0% in other
countries.
The table below breaks down consolidated debt by company:

RESULTS OF ISA, THE PARENT COMPANY
As on December 30 of 2009, Interconexión Eléctrica S.A. –ISA–, posted COP 314,878 million net income,
33.1% up on December 2008. Such figures are the result of 0.5% decrease in operating results, which fell
from COP 474,384 million to COP 471,933 million, and to increased non-operating income resulting from
COP 77,966 million increase from application of equity method, particularly due to improved results in ISA
Capital do Brasil, better exchange difference revenue and lower financial expenses.
EBITDA of ISA the parent company, rose 3.7% (COP 22,360 million) as a result of higher growth in
revenue than in expenses. EBITDA margin increased from 65.9% to 67.1%, operating margin decreased
from 51.9% to 50.6%, while net margin grew 790 bps from 25.9% to 33.8%.
BALANCE SHEET OF INTERCONEXIÓN ELÉCTRICA S.A. E.S.P. –ISA–
At COP 8,521,132 million, the parent company’s assets are 16.3% up on December of 2008, mainly as a
result of increased long-term investments. For the end of the period, debt stood at COP 1,439,012 million,
16.0% down on December of 2008.
Capex
Consolidated CAPEX for 2009 was COP 939,036 million approximately. Distribution by country was:
69.6% in Brazil, 15.6% in Colombia, 14.7% in Peru and 0.1% in other countries.
Dividends
The Shareholders’ Meeting of 2009 approved COP 163,501 million earning distribution to pay COP 152
per share. Payment took place in four quarterly installments of COP 38 each on April 16th, July 16th and
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October 16th of 2009 and January 27th of 2010. The third dividend payment was made during the fourth
quarter of 2009, for COP 40,875 million.

Performance of the stock
As on the end of 2009, accrued appreciation of ISA stock (BVC:ISA) was 82.82%, while Colombia Stock
Exchange General Index, (IGBC, for its Spanish initials) increased its value by 53.45%. ISA’s ADR
(OTC:IESFY) accrued appreciation was 99.68%, while that of S&P500 grew by 24.68%.
ISA CB - Colombia Stock Exchange

ADR (1:25): IESFY - Market OTC

Macroeconomic information as of December 2009

1. Producer Price Index Col

2.Consumer Price Index Col.

3. General Index of Market Prices Brazil
Source: Bloomberg

CONTACT:
Investor Relations
InvestorRelations@isa.com.co
Medellín, Colombia
This report main contain forward-looking statements regarding the performance of ISA and should be taken in good faith
by institutions; said forward-looking statements reflect the views of management and are based on currently available
information, which supposes risks and uncertainties, including economic conditions and that of other markets, as well as
the exchange rate fluctuation and other financial variables that Interconexión Eléctrica S.A. E.S.P. cannot be held
responsible directly or indirectly for financial operations that the public may do using the information hereby presented.
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FINANCIAL TABLES TO FOLLOW
Unaudited Consolidated Income Statement
Amounts in millions of Colombian pesos

*Amounts expressed in millions US dollars in this report are for information purposes only, and do not reflect accounting conversion techniques usually
applied. As of December 310, 2009, the exchange rate was of USD 1.00=COP 2,044.23. (Source: Banco de la República de Colombia)
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Unaudited Consolidated Balance Sheets
Amounts in millions of Colombian pesos

*Amounts expressed in millions US dollars in this report are for information purposes only, and do not reflect accounting conversion techniques usually
applied. As of December 310, 2009, the exchange rate was of USD 1.00=COP 2,044.23. (Source: Banco de la República de Colombia)
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Unaudited Income Statement of Interconexión Eléctrica S.A. E.S.P. (ISA)
Amounts in millions of Colombian pesos

*Amounts expressed in millions US dollars in this report are for information purposes only, and do not reflect accounting conversion techniques usually
applied. As of December 310, 2009, the exchange rate was of USD 1.00=COP 2,044.23. (Source: Banco de la República de Colombia)

INTERCONEXIÓN ELÉCTRICA S.A. E.S.P NIT: 860.016.610-3
Tel: + 57 4 3252270

Fax: + 57 4 3170848

Address: Calle 12 Sur 18 – 168. Medellín, Colombia
A.A. 8915

www.isa.com.co

Financial Results. Fourth Quarter 2009.

Page 9 of 9

Unaudited Balance Sheet of Interconexión Eléctrica S.A. E.S.P. (ISA)
Amounts in millions of Colombian pesos

*Amounts expressed in millions US dollars in this report are for information purposes only, and do not reflect accounting conversion techniques usually
applied. As of December 310, 2009, the exchange rate was of USD 1.00=COP 2,044.23. (Source: Banco de la República de Colombia)
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