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Infrastructure and Project Finance

Interconexion Electrica S.A. E.S.P.
Update to credit analysis

Summary

Interconexion Electrica S.A. E.S.P.'s (ISA) credit profile reflects its position as one of the
largest transmission companies in Latin America, with diversified operations in Colombia
(Baa3 stable), Brazil (Ba1 stable), Chile (A2 stable), Peru (Baal stable) and Bolivia (Ca stable),
which expose it to different regulatory regimes. The company also participates in the toll
road and telecom businesses. ISA's ratings capture its adequate leverage despite significant
investments outside Colombia, with projected metrics in line with the assigned ratings (see
Exhibit 1). Our credit view also reflects Ecopetrol S.A.'s (Ba1 stable) 51.4% ownership in ISA
and its links with the Government of Colombia.

ISA's Baa2 ratings reflect the application of our Joint Default Analysis framework for
government-related issuers, which takes into consideration the following input factors: its
Baseline Credit Assessment (BCA) of baa2; the Baa3 ratings of the Colombian government as
ISA's support provider; our assumption of moderate implied government support in case of
financial distress; and the moderate dependence between the company and Colombia.

Exhibit 1
Credit metrics will remain strong despite the increase in leverage because of capital investments
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Credit strengths
» Diversified geographic profile, with most of the cash flow derived from the stable transmission business
» Strong market share in strategic sectors essential to the economies in which it operates

» Adequate projected financial performance despite capital spending program

Credit challenges

» Substantial capital spending program, exposing the company to delays and cost overrun risks, which are typical for projects under
construction

» Appetite for growth and M&A activity that could increase leverage

» Weaker credit quality of the controlling parent company, Ecopetrol

Rating outlook

The stable rating outlook reflects our expectation that ISA will prudently manage its capital investment program and dividend
distributions, such that its interest coverage and funds from operations (FFO)/net debt remain around 3.7x and 20%, respectively in the
next 12-18 months.

Factors that could lead to an upgrade

Upward momentum on ISA's ratings could result from ongoing diversification or greater presence in higher-rated countries with
adequate leverage profiles. Upward pressure on the ratings would also require an improvement in the credit profile of its controlling
parent, Ecopetrol. A rating upgrade would require a reduction in leverage, with interest coverage and FFO/net debt remaining above
6.0x and 30%, respectively, on a sustained basis.

Factors that could lead to a downgrade

We could downgrade ISA's ratings if the risk in its business portfolio increases, in the form of a deterioration in the credit quality of the
sovereign ratings of the countries in which it holds substantial operations or a decline in support from their regulatory regimes. Pressure
could also result from a more aggressive capital spending plan or increases in dividend distributions to Ecopetrol; or substantial project
delays or cost overruns that significantly postpone or dent the recovery in the company's key credit metrics. Quantitatively, we could
downgrade ISA's ratings if its FFO/net debt decreases below 15%; its interest coverage ratio falls below 3.0x; or its retained cash flow/
net debt falls below 4%.

Key indicators

Exhibit 2

Interconexion Electrica S.A. E.S.P.

In COP thousand millions 2020 2021 2022 2023 2024 LTM Mar-25
FFO Interest Coverage 4.7x 4.0x 4.1x 4.2x 4.9x 4.9x
Net Debt / Fixed Assets 47.1% 52.2% 49.9% 52.4% 49.9% 55.7%
FFO / Net Debt 21.7% 21.8% 21.0% 26.3% 28.1% 27.0%
RCF / Net Debt 15.2% 9.1% 17.6% 17.2% 21.0% 18.2%

All figures and ratios are based on adjusted financial data and incorporate Moody's Global Standard Adjustments for Non-Financial Corporations. Periods are fiscal year-end unless
indicated. LTM = Last 12 months.
Source: Moody's Financial Metrics™

Profile

Headquartered in Medellin, Interconexion Electrica S.A. E.S.P. (ISA) is an operating holding company with businesses in the electricity
transmission, toll roads, telecommunications and system management sectors. The company is headquartered in Colombia, and holds

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the
most updated credit rating action information and rating history.
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direct and indirect ownership stakes in a portfolio of subsidiaries located in Colombia, Brazil, Chile, Peru, Panama and Bolivia. As of the
12 months that ended March 2025, the company reported net sales of COP15.2 trillion according to our standard adjustments.

ISA is a mixed utility company with state and private shareholders. Ecopetrol is ISA's majority or controlling shareholder, holding
51.4% of the capital stock, followed by Empresas Publicas de Medellin E.S.P (Baa3 stable, 8.8%), local institutional investors (27.3%),

individuals (3.2%) and foreign investment funds (9.3%). The Government of Colombia owns about 88% of Ecopetrol, which translates
into roughly 45% indirect ownership of ISA.

Exhibit 3
ISA's organizational structure

Interconexion
Electrica S.A. E.S.P.

Telecommuni Toll Roads
cations (ISA Vias)

[1] Investments in financial instruments: EPR y Redca.

[2] Investments in associates, or with significant influence: ATP.
[3] Investments with joint control.

[4] Investment vehicles.

[5] Pre-construction phase.

Source: ISA
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Recent developments

» On 26 June 2025, we downgraded the Government of Colombia's long-term local- and foreign-currency issuer and senior
unsecured debt ratings to Baa3 from Baag; foreign-currency senior unsecured shelf ratings to (P)Baa3 from (P)Baaz; and short-term
local- and foreign-currency issuer ratings to Prime-3 (P-3) from P-2. The outlook was changed to stable from negative.

» On 30 May 2025, we changed the outlook on the Government of Brazil's rating to stable from positive. Further, we affirmed its
long-term local- and foreign-currency issuer rating and senior unsecured bond ratings at Ba1, and senior unsecured shelf rating at
(P)Bal.

» On 25 February 2025, the electric transmission line Nueva Maitencillo - Nueva Pan de Azucar in Chile became inoperative.
Subsequently, there was a power outage that affected the entire country. Currently, there is no ongoing sanctioning process
initiated by the Superintendency of Electricity and Fuels (SEC). In the event of a sanction, there are avenues for appeal before the
SEC and the courts. We will monitor this situation and the potential impact on the credit quality of ISA.

Detailed credit considerations

Geographic diversification is credit positive; Chilean and Peruvian operations have higher credit quality while Brazil weighs
on the consolidated view

ISA's credit profile benefits from geographic diversification through operations in four countries with different regulatory regimes.
Over the last five years, as a result of a large investment cycle, operations in Brazil have increased to cover 42.1% of ISA's consolidated
EBITDA as of 2024, while the contribution from Colombian operations accounted for 25% (see Exhibit 4). However, when taking into
consideration the effective participation (only the percentage of EBITDA corresponding to actual ownership) in subsidiaries, EBITDA
from Brazil and Colombia accounted for 26% and 36%, respectively, as of December 2024. We expect the effective share of Brazilian
operations to slightly decrease in 2025 and 2026 as a result of the one off upside in 2024 due to periodic tariff review in ISA Energia
Brasil. Additionally, in 2025 is expected a negative impact in the EBITDA from Brazil due to ANEEL's resolution related to the payment
of the Basic Network Existing System (RBSE). The impact is of approximately COP 590,000 million in EBITDA. This impact is the result
of the update of the expected cash flows until 2028 and its recognition in the financial assets in 2025.

Historically, the toll road business has been concentrated in Chile; however, it has recently expanded into Colombia through the fourth-
generation toll road concessions program (4G) and into Panama via ISA Intervial Chile. Nonetheless, the ramping up of transmission
operations in Brazil and Chile has outpaced that of toll roads. Consequently, we expect the contribution of the toll roads business to
EBITDA to decline to 13% in 2025 from 28% in 2015.

Exhibit 4
We expect ISA's EBITDA breakdown by country to remain generally stable over the next 12-18 months, with a slight increase in Colombia

mBrazii mColombia ®Chile ®=Peru mPanama mOthers 0% 1%

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%
2020 2021 2022 2023 2024 2025F 2026F

Sources: Company and Moody's Ratings

ISA's diversification is generally positive; however, the Peruvian and Chilean operations have the highest credit quality overall. The credit
quality of the Brazilian operations, managed through ISA Energia Brasil, is somewhat constrained by Brazil's sovereign rating, despite
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the recognition of the stability of the transmission business in the country. The credit profile of the Peruvian transmission company
Consorcio Transmantaro S.A. (Baa3 stable) is constrained by its leverage.

ISA's 2040 corporate strategy aims to expand the group's footprint outside Colombia, in countries, regions and businesses with
constructive regulatory frameworks. It also focuses on improving profitability and achieving efficiencies in its core businesses. The
strategy also takes into account potential synergies, given the group’s significant investment programs in Colombia, Brazil, Peru, Chile
and Panama; and aims to explore investment opportunities through partnerships (particularly if ISA is the controlling party).

Large scale and leading domestic footprint underpin a solid business profile in Colombia

ISA is the leading transmission company in Colombia, responsible for around 64% of the overall transmission in the country. The
company's business profile is enhanced by the very high reliability of its infrastructure, with a track record of maintaining availability
rates consistently above 99%, which is highly positive for the availability-based revenue profile of its contracts. In Colombia, the
company’s assets are held in perpetuity, and tariffs are subject to periodic reviews.

ISA manages its portfolio of Colombian transmission lines through a contractual operating agreement with its two subsidiaries. To
separate ISA's Colombian transmission operations from its other businesses, the actual management of the transmission assets is
undertaken by its own subsidiary, while the assets remain the property of ISA as an operating holding company. The contractual
operating and maintenance agreement establishes a cost-plus mechanism, in which Intercolombia earns an operating margin over
incurred costs, with the remaining cash flow allocated to ISA. Despite Intercolombia holding no financial debt, the contractual
arrangement mitigates any structural subordination risks.

Update to regulatory review processes

As of year-end 2022, Colombia's energy regulator, the Comision de Regulacion de Energia y Gas (CREG), announced regulatory changes
aimed at lowering electricity tariffs, and key companies were given the opportunity to review and comment on these changes. CREG's
measures to reduce energy prices for end consumers led power generation companies to lower their prices, and transmission and
distribution companies to apply the lower consumer price index (CPI) instead of the producer price index (PPI) and use the lower

of these two indexes for future indexation (until September 2023). For ISA, this resulted in a 2% decline in its annual consolidated
expected revenue. The new revenue indexation is in line with the variations in most of ISA's Colombian operating costs, thereby
reducing the impact of indexation mismatches. For further details, please see Regulatory changes are credit negative for Colombia's
electricity sector, published on 17 October 2022.

In October 2023, PPI-based indexation resumed, translating into additional revenue for ISA. Further, there was a tariff freeze in
Colombian toll roads, implemented in early 2023; however, as of January 2025, tariffs are up to date. This situation highlights the
exposure to political intervention in tariffs amid the high inflation environment in Colombia. Nonetheless, given the company's
diversified business operations, the impact was manageable.

Periodic transmission tariff review is scheduled to take place in business sectors and countries in which ISA operates according to each
country's agenda. The more relevant areas are:

» Colombia: A transmission tariff review, with an expected resolution in 2026 and application estimated in 2027, will have an impact
on 56% of total transmission revenue in Colombia.

»  Chile: A study of transmission tariff that started in 2025 and will apply in 2028 will have an impact on 10% of total transmission
revenue in Chile.

» Peru: An annual transmission tariff adjustment.

» Brazil: Transmission tariff review, applicable for the 2023-28 period, will impact 85% of transmission revenue in Brazil.

Investment program will increase leverage, although metrics will remain strong

ISA is undertaking a substantial capital investment program, sized at around COP27.3 trillion, over 2025-30 (around $6,840 million).
Of this amount, 52.9% will be focused in Brazil, 16.8% in Chile and 17.6% in Colombia (see Exhibit 5). The company primarily will
invest in energy transmission assets, which will account for 83.7% of the total. The toll roads business will account for 13%, while
telecommunications will represent the remaining 3.3%.
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Exhibit 5
Capital spending by country, projected for 2025-30
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The most recent projects awarded to ISA are the following:
» In Brazil, there are 18 improvement projects related to the transmission business.

» In Chile, a new project involving the 220 kilovolts Las Palmas-Centella is underway, with an estimated investment of $84 million.
Further, ISA Intervial has agreed to implement the free flow in Ruta del Maipo in Angostura and Quinta, and it is under construction
the third one.

As of March 2025 (last twelve months), the ratio of FFO to net debt was 27%, while FFO interest coverage was 4.9x. Considering ISA's
investment plan, we anticipate a slight weakening in credit metrics, with FFO/net debt declining to 21.2% in 2025 and 19.1% in 2026,
and interest coverage ratios falling to 3.9x and 3.5x, respectively. These figures remain consistent with the company's current ratings.
The ambitious expansion strategy will continue to pressure leverage during this period, although revenue and cash flow are expected
to improve as new projects begin operations. ISA's FFO serves as an indicator of future operating cash flows, as it excludes changes in
assets and liabilities associated with projects still under construction and does not fully reflect its execution risks.

ESG considerations

Interconexion Electrica S.A. E.S.P.'s ESG credit impact score is CIS-3

Exhibit 6
ESG credit impact score
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ESG considerations have a limited impact on the current rating, with potential for greater negative

impact over time.

Source: Moody's Ratings

ISA's ESG Credit Impact Score (CIS-3) indicates that its ESG attributes are overall considered as having a limited impact on the current
rating, with greater potential for future negative impact over time. The score reflects moderate exposure to social risks balanced by a
neutral exposure to environmental and governance risks.
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Exhibit 7
ESG issuer profile scores
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Environmental

ISA's exposure to environmental risks (E-2 issuer profile score) is mainly driven by its low exposure across the various subfactors such as
physical climate risk, carbon transition and natural capital. The score is a reflection of the company's geographically diversified business
counterbalanced by its concentration in electricity transmission sector.

Social

ISA's exposure to social risks (S-3 issuer profile score) reflects its exposure to demographics and societal trends that increase public
concern over affordability issues that could lead to adverse regulatory political intervention. These risks are partially balanced by low
exposures to customer relations, human capital, health and safety, and responsible production related risks.

Governance

Governance risk (G-2 issuer profile score) is driven by its moderate exposure to policies & procedures given the high ownership
concentration. Also, our governance score considers low exposures to internal controls risks and financial strategy risk due to relative
low leverage and volume exposure.

ESG Issuer Profile Scores and Credit Impact Scores for the rated entity/transaction are available on Moodys.com. In order to view the
latest scores, please click here to go to the landing page for the entity/transaction on MDC and view the ESG Scores section.

For more detail on our approach to incorporating environmental, social and governance factors in credit analysis, please see our cross-
sector rating methodology.

Liquidity analysis

ISA has adequate liquidity. As of March 2025, the company reported a consolidated cash position of almost COP5 trillion (around
$1.25 billion), enough to cover debt maturities in 2025 and 2026. The ratings also reflect our assumption that the company will
maintain reliable access to international and domestic markets to improve its liquidity amid difficult market conditions.

Our rating acknowledges the company has liquidity needs of COP 3.3 trillion over the next 12-18 months, but liquidity risk is
manageable provided the company's access to short and long-term financing.

31 July 2025 Interconexion Electrica S.A. E.S.P.: Update to credit analysis
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Exhibit 8
Debt maturities over 2025-31
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ISA has a track record of relatively high dividend payouts. In 2023, the company paid extraordinary dividends in addition to ordinary

distributions, which amounted to 88% of 2022 net income. However, the dividend distribution in 2024 and 2025 represented 50% of
the net profit from 2023 and 2024, respectively. An increase in the dividend payout ratio could strain the company's ratings.

After accounting for dividend distributions and capital expenditures, we expect ISA to post negative free cash flows of COP 4.8 trillion
in 2025 and COP 3.8 trillion in 2026, which will likely increase pressure on the company’s leverage.
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Structural considerations
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Management's foreign-exchange rate risk policy strives to minimize the exposure to currency volatility by trying to incur debt in
proportion to the consolidated cash flow stream. The mismatch exists because the underlying subsidiaries have different leverage

profiles, largely as a function of their position within their capital investment cycle.

As of March 2025, almost 35% of ISA's consolidated debt was denominated in US dollars, largely backed by the Peruvian transmission
concessions, which are more leveraged than the consolidated profile. Alternately, Brazilian operations are less leveraged. Consequently,
debt incurred in Brazilian real represented 31% of the total, while EBITDA derived from Brazil represented 39% of the total in the

first quarter of 2025. On a consolidated basis, the company does not have significant financial hedges, but this currency risk is

partially mitigated because 18% of the ISA's revenue is denominated in US dollars. In terms of interest rate risk, 51% of ISA's debt is
denominated at a fixed rate as of March 2025, while the remaining is exposed to high inflation or interest rate environment.

Exhibit 9
EBITDA breakdown by country
As of Q12025
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Exhibit 10
Debt breakdown by country
As of Q12025
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Exhibit 11
Debt breakdown by currency
As of Q12025
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We evaluated ISA's BCA under our Regulated Electric and Gas Networks rating methodology. The current scorecard-indicated outcome
is Baal, one notch above the assigned ratings (see Exhibit 12). The difference reflects the risk associated with the planned investments

and the sovereign risk exposure. The company's Baa2 ratings incorporate the moderate likelihood of government support and moderate
dependence assumptions, per our Government-Related Issuers rating methodology.

Exhibit 12
Rating factors
Interconexion Electrica S.A. E.S.P.

Moody's 12-18 Month Forward

Current View

Regulated Electric and Gas Networks Industry[1][2] LTM 3/31/2025 As of 7/23/2025 [3]
Factor 1 : Regulatory Environment and Asset Ownership Model (40%) Measure Score Measure Score

a) Stability and Predictability of Regulatory Regime Baa Baa Baa Baa

b) Asset Ownership Model Aa Aa Aa Aa

c) Cost and Investment Recovery (Ability and Timeliness) Baa Baa Baa Baa

d) Revenue Risk Aa Aa Aa Aa
Factor 2 : Scale and Complexity of Capital Program (10%)

a) Scale and Complexity of Capital Program Ba Ba Ba Ba
Factor 3 : Financial Policy (10%)

a) Financial Policy Baa Baa Baa Baa
Factor 4 : Leverage and Coverage (40%)

a) FFO Interest Coverage (3 Year Avg) 3.9x Baa 4.0x Baa

b) Net Debt / Fixed Assets (3 Year Avg) 56.6% A 53.3% A

c) FFO / Net Debt (3 Year Avg) 20.9% A 22.3% A

d) RCF / Net Debt (3 Year Avg) 15.2% A 16.3% A
Rating:

Scorecard-Indicated Rating from Grid Factors 1-4 Baa1 Baa1
Rating Lift 0 0

a) Scorecard-Indicated Outcome Baa1 Baa1

b) Actual Rating Assigned Baa2 Baa2

Government-Related Issuer Factor

a) Baseline Credit Assessment baa2

b) Government Local Currency Rating Baa3

c) Default Dependence Moderate

d) Support Moderate

e) Actual Rating Assigned Baa2

All figures and ratios are based on adjusted financial data and incorporate Moody's Global Standard Adjustments for Non-Financial Corporations. LTM = Last 12 months. Moody's forecasts

are Moody's opinion and do not represent the views of the issuer.
Sources: Moody's Financial Metrics™ and Moody's Ratings
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.
Appendix
Exhibit 13
Peer comparison
Interconexion Electrica S.A. E.S.P.
Interconexion Electrica S.A, E.S.P. Interchile S.A. Transelec S.A. State Grid Brazil Holding S.A. Consorcio Transmantaro S.A,
Baa2 Stable Baal Stable Baal Stable Baa2 Stable Baa3 Stable

FY FY LT™ FY FY FY FY FY FY FY FY FY FY FY FY
(in $ millions) Dec-23 Dec-24 Mar-25 Dec-22 Dec-23 Dec-24 Dec-22 Dec-23 Dec-24 Dec-22 Dec-23 Dec-24 Dec-22 Dec-23 Dec-24
Revenue 3,293 3,674 3,696 94 102 107 506 562 472 695 808 866 364 293 307
EBITDA 2,093 2,320 2,381 81 128 99 474 530 402 703 761 731 191 213 276
Total Debt 8,181 7878 8473 1185 1,059 1,059 2,183 2,196 2,300 2,474 1575 1321 1126 1156 1148
Net Debt / Fixed Assets 52.4% 49.9% 55.7% 87.9% 89.1% 102.0% 75.7% 92.2% 90.2%  3236.2% 1459.3% 721.9% 68.6% 68.8% 65.1%
FFO / Net Debt 26.3% 28.1% 21.0% 2.8% 8.2% 5.1% 22.2% 20.2% 14.3% 17.6% 38.9% 108.3% 13.0% 12.3% 19.0%
RCF / Net Debt 17.2% 21.0% 18.2% 2.8% 8.2% 5.1% 21.0% 6.7% 11.5% 1.8% 38.5% 44.0% 11.2% 6.0% 10.7%
Debt /EBITDA 3.5x 3.7x 3.6x 14.6x 8.3x 10.7x 4.5x 4.3x 6.0x 3.6x 2.0x 2.1x 5.9x 5.4x 4.2x
EBITDA / Interest Expense 4.0x 4.5x 4.6x 1.4x 2.3x 2.0x 4.6x 4.8x 3.7x 4.7x 3.7x 8.0x 3.6x 3.8x 4.9x

All figures and ratios are based on adjusted financial data and incorporate Moody's Global Standard Adjustments for Non-Financial Corporations. LTM = Last 12 months.
Source: Moody's Financial Metrics™

Exhibit 14
Moody's-adjusted cash flow metrics
Interconexion Electrica S.A. E.S.P.

(in COP thousand millions) 2020 2021 2022 2023 2024 LTM Mar-25
EBITDA 5,190.4 6,922.5 7,665.5 9,006.7 9,430.2 9,844.4
FFO 4,210.7 5,226.5 6,161.4 7,260.7 8,097.6 8,236.1

- Div 1,252.9 3,042.4 998.8 2,498.8 2,058.2 2,685.9
RCF 2,957.8 2,184.1 5,162.6 4,761.9 6,039.4 5,5650.3

FFO 4,210.7 5,226.5 6,161.4 7,260.7 8,097.6 8,236.1

+/- AWC (2,625.1) (2,249.1) (3,204.6) (4,384.2) (5,359.1) (5,674.6)

+/- Other 352.4 0.0 0.0 0.0 (246,051.0) (272,691.0)
CFO 1,937.9 29714 2,956.7 2,876.5 2,492.5 2,288.8

- Div 1,252.9 3,042.4 998.8 2,498.8 2,058.2 2,685.9

- Capex 3,053.8 1,723.0 1,924.9 2,148.6 1,668.3 1,627.9
FCF (2,368.8) (1,788.0) 33.1 (1,771.0) (1,234.0) (2,025.0)

Debt / EBITDA 4.5x 4.1x 4.5x 3.5x 3.7x 3.6x

EBITDA / Interest 4.5x 3.9x 3.9x 4.0x 4.5x 4.6x

FFO / Debt 18.2% 18.2% 17.7% 22.9% 23.3% 23.2%

RCF / Debt 12.8% 7.6% 14.9% 15.0% 17.4% 15.6%

Revenue 6,916.5 11,116.9 13,356.0 14,1715 14,934.8 15,278.1

Interest Expense 1,142.4 1,765.7 1,969.2 2,257.6 2,102.6 2,124.7

Net Income 757.4 1,630.2 2,1515 2,633.7 2,769.9 2,832.8

Total Assets 54,194.1 61,698.2 78,733.9 71,2172 76,995.3 78,617.5

Total Liabilities 41,026.3 47,334.3 60,298.0 54,932.1 59,149.0 61,506.6

Total Equity 13,167.8 14,363.9 18,435.8 16,285.1 17,846.3 17,110.8

All figures and ratios are based on adjusted financial data and incorporate Moody's Global Standard Adjustments for Non-Financial Corporations. Periods are fiscal year-end unless
indicated. LTM = Last 12 months.
Source: Moody's Financial Metrics™

Exhibit 15
Moody's-adjusted debt breakdown
Interconexion Electrica S.A. E.S.P.

(in COP thousand millions) 2020 2021 2022 2023 2024 LTM Mar-25

As reported debt 22,696.0 28,160.0 34,453.8 31,201.9 34,527.0 35,340.8
Pensions 488.5 525.4 292.5 490.4 181.3 181.3

Moody's — adjusted debt 23,184.5 28,685.4 34,746.3 31,692.4 34,708.4 35,522.1

All figures and ratios are based on adjusted financial data and incorporate Moody's Global Standard Adjustments for Non-Financial Corporations. Periods are fiscal year-end unless
indicated. LTM = Last 12 months.
Source: Moody's Financial Metrics™
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Exhibit 16
Category Moody's Rating
INTERCONEXION ELECTRICA S.A. E.S.P.
Outlook Stable
Issuer Rating Baa2
Senior Unsecured Baa2
PARENT: ECOPETROL S.A.
Outlook Stable
Issuer Rating -Dom Curr Bal
Senior Unsecured Bal

Source: Moody's Ratings

31 July 2025

Infrastructure and Project Finance

Interconexion Electrica S.A. E.S.P.: Update to credit analysis



Moody's Ratings Infrastructure and Project Finance

© 2025 Moody's Corporation, Moody's Investors Service, Inc., Moody's Analytics, Inc. and/or their licensors and affiliates (collectively, “MOODY'S"). All rights reserved.

CREDIT RATINGS ISSUED BY MOODY'S CREDIT RATINGS AFFILIATES ARE THEIR CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MATERIALS, PRODUCTS, SERVICES AND INFORMATION PUBLISHED OR OTHERWISE MADE AVAILABLE

BY MOODY'S (COLLECTIVELY, “MATERIALS") MAY INCLUDE SUCH CURRENT OPINIONS. MOODY'S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT
MEET ITS CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT.

SEE APPLICABLE MOODY'S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBLIGATIONS
ADDRESSED BY MOODY'S CREDIT RATINGS. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET
VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS, NON-CREDIT ASSESSMENTS (“ASSESSMENTS"), AND OTHER OPINIONS INCLUDED IN MOODY'S MATERIALS
ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY'S MATERIALS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK
AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY'S ANALYTICS, INC. AND/OR ITS AFFILIATES. MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND MATERIALS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER
OPINIONS AND MATERIALS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. MOODY'S CREDIT
RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR.
MOODY'S ISSUES ITS CREDIT RATINGS, ASSESSMENTS AND OTHER OPINIONS AND PUBLISHES OR OTHERWISE MAKES AVAILABLE ITS MATERIALS WITH THE
EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER
CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS, AND MATERIALS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS AND
INAPPROPRIATE FOR RETAIL INVESTORS TO USE MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS OR MATERIALS WHEN MAKING AN INVESTMENT DECISION. IF
IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED
OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT

USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S PRIOR

WRITTEN CONSENT. FOR CLARITY, NO INFORMATION CONTAINED HEREIN MAY BE USED TO DEVELOP, IMPROVE, TRAIN OR RETRAIN ANY SOFTWARE PROGRAM OR
DATABASE, INCLUDING, BUT NOT LIMITED TO, FOR ANY ARTIFICIAL INTELLIGENCE, MACHINE LEARNING OR NATURAL LANGUAGE PROCESSING SOFTWARE, ALGORITHM,
METHODOLOGY AND/OR MODEL.

MOODY'S CREDIT RATINGS, ASSESSMENTS, OTHER OPINIONS AND MATERIALS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM IS DEFINED
FOR REGULATORY PURPOSES AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY'S from sources believed by it to be accurate and reliable. Because of the possibility of human or mechanical error as well

as other factors, however, all information contained herein is provided “AS IS" without warranty of any kind. MOODY'S adopts all necessary measures so that the information it
uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However,
MOODY'S is not an auditor and cannot in every instance independently verify or validate information received in the credit rating process or in preparing its Materials.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any person or entity for any
indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information contained herein or the use of or inability to use any
such information, even if MOODY'S or any of its directors, officers, employees, agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a
particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any direct or compensatory
losses or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability that, for the
avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY'S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from or in connection with the information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT
RATING, ASSESSMENT, OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER WHATSOEVER.

Moody's Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody's Corporation (“MCO"), hereby discloses that most issuers of debt securities (including
corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody's Investors Service, Inc. have, prior to assignment of any credit rating,
agreed to pay Moody's Investors Service, Inc. for credit ratings opinions and services rendered by it. MCO and all MCO entities that issue ratings under the “Moody's Ratings" brand
name (“Moody's Ratings"), also maintain policies and procedures to address the independence of Moody's Ratings' credit ratings and credit rating processes. Information regarding
certain affiliations that may exist between directors of MCO and rated entities, and between entities who hold credit ratings from Moody's Investors Service, Inc. and have also
publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at ir.moodys.com under the heading “Investor Relations — Corporate Governance —
Charter and Governance Documents - Director and Shareholder Affiliation Policy.”

Moody's SF Japan K.K., Moody's Local AR Agente de Calificacién de Riesgo S.A., Moody's Local BR Agéncia de Classificacdo de Risco LTDA, Moody's Local MX S.A. de C.V, I.CV.,
Moody's Local PE Clasificadora de Riesgo S.A., and Moody's Local PA Calificadora de Riesgo S.A. (collectively, the “Moody's Non-NRSRO CRAs") are all indirectly wholly-owned credit
rating agency subsidiaries of MCO. None of the Moody's Non-NRSRO CRAs is a Nationally Recognized Statistical Rating Organization.

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY'S affiliate, Moody's Investors
Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody's Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended

to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within Australia, you
represent to MOODY'S that you are, or are accessing the document as a representative of, a “wholesale client” and that neither you nor the entity you represent will directly or
indirectly disseminate this document or its contents to “retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY'S credit rating is an opinion as to
the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail investors.

Additional terms for India only: Moody's credit ratings, Assessments, other opinions and Materials are not intended to be and shall not be relied upon or used by any users located in
India in relation to securities listed or proposed to be listed on Indian stock exchanges.

Additional terms with respect to Second Party Opinions and Net Zero Assessments (as defined in Moody's Ratings Rating Symbols and Definitions): Please note that neither a Second
Party Opinion (“SPO") nor a Net Zero Assessment (“NZA") is a “credit rating”. The issuance of SPOs and NZAs is not a regulated activity in many jurisdictions, including Singapore.
JAPAN: In Japan, development and provision of SPOs and NZAs fall under the category of “Ancillary Businesses”, not “Credit Rating Business”, and are not subject to the regulations
applicable to “Credit Rating Business” under the Financial Instruments and Exchange Act of Japan and its relevant regulation. PRC: Any SPO: (1) does not constitute a PRC Green
Bond Assessment as defined under any relevant PRC laws or regulations; (2) cannot be included in any registration statement, offering circular, prospectus or any other documents
submitted to the PRC regulatory authorities or otherwise used to satisfy any PRC regulatory disclosure requirement; and (3) cannot be used within the PRC for any regulatory
purpose or for any other purpose which is not permitted under relevant PRC laws or regulations. For the purposes of this disclaimer, “PRC" refers to the mainland of the People’s
Republic of China, excluding Hong Kong, Macau and Taiwan.

13 31 July 2025 Interconexion Electrica S.A. E.S.P.: Update to credit analysis


https://ir.moodys.com/investor-relations/

Moody's Ratings Infrastructure and Project Finance

REPORT NUMBER 1451704

14 31 July 2025 Interconexion Electrica S.A. E.S.P.: Update to credit analysis



Moody's Ratings Infrastructure and Project Finance

CLIENT SERVICES

Americas 1-212-553-1653
Asia Pacific 852-3551-3077
Japan 81-3-5408-4100
EMEA 44-20-7772-5454

15 31 July 2025 Interconexion Electrica S.A. E.S.P.: Update to credit analysis



