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OWNERSHIP STRUCTURE

SHAREHOLDING STRUCTURE

Shareholders
Voting common shares Non-voting preferred shares Total shareholding structure

(%) Interest Number of 
shares

(%) 
Interest

Number of 
shares (%) Total interest Total number of 

shares
Grupo Energía Bogotá S.A. ESP 42,8411% 49.209.331 100% 20.010.799 51,3215% 69.220.130
Enel Américas S.A. 56,7175% 65.148.360 –% – 48,3026% 65.148.360
Other minority shareholders 0,4414% 506.960 –% – 0,3759% 506.960
 100% 114.864.651 100% 20.010.799 100% 134.875.450

Enel S.p.A

Enel Américas

Grupo Energía Bogotá
(Colombia)

Other Minority
Shareholders

65%

100% 100%

4,9%

48,3%

Shareholding: 48,3%
Voting rights: 56,71%

Inversora Codensa S.A.S.

Sociedad Portuaria
Central cartagena S.A.

100%

Bogotá ZE S.A.S.

Fundación Enel Enel X Colombia S.A.S.

Shareholding: 51,3%
Voting rights: 42,8%

Shareholding:  0,4%
Voting rights:0,5%
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CORPORATE 
PURPOSE

The main purpose of the Company is the distribution and 
sale of electricity, as well as the execution of all similar, 
connected and supplementary activities related to the 
distribution and sale of energy, the performance of wor-
ks, design and consulting services relative to electrical 
engineering and product marketing for the benefit of its 
customers and third parties. The company may also per-
form other activities related to the provision of public utility 
services at large, manage and operate other Public Utili-
ty Companies, execute and perform special management 
contracts with other Public Utility Companies, and sell or 
provide goods or services to other economic actors, both 
domestic and foreign, related to public services. It can also 
participate as partner or shareholder in other companies, 
including credit establishments, public utility companies, 
directly, or in association with third parties, or creating a 
consortium with them. As part of the aforementioned pur-
pose, the Company may promote and establish companies 
or agencies in Colombia or abroad; acquire any kind of real 
or personal property, lease, sell, encumber or offer them as 
guarantee; opt for any form of association or collaboration 
business modality with natural or juridical persons to carry 
out activities that are related, associated and supplemen-
tary to its corporate purpose; develop trademarks, trade 
names, patents, inventions or any other intangible good as 
long as they are related to the main purpose; issue, accept, 
endorse, collect and pay all kinds of securities, negotiable 
instruments, shares, executive titles and others; participa-
te in public and private tenders; give to or receive from its 
shareholders, parent company, subsidiaries, and third par-
ties, money as loans, enter into insurance, contracts trans-
portation contracts, shared accounts and banking and/or 
financial contracts. It can also participate with financial en-
tities as a corresponding bank and insurer for the benefit 
of its customers and third parties.

Changes in corporate governance

The General Shareholders’ Meeting approved in 2020 the 
following changes in its corporate governance:

• By Minutes No. 75 of the extraordinary General 
Shareholders’ Meeting held on October 1, 2020, the mo-
dification of the Company’s corporate purpose (Article 5 
Bylaws) was approved in order to describe the Business Li-
nes it currently develops and add new ones approved in the 
same session.1

1  To be formalize in its entirety, said modification to the corporate purpose, 
Codensa S.A. E.S.P., in its capacity as issuer of securities, must also submit 
it to the approval of the Assembly of bondholders, which is in the program-
ming process.
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LETTER TO 
SHAREHOLDERS 

FRANCESCO  
BERTOLI

JOSÉ ANTONIO 
VARGAS LLERAS

Gerente General Presidente de la Junta Directiva

20,2%

3,6

FIRST ENERGY 
DISTRIBUTOR IN 
THE COUNTRY, 

million     
customers  

SUPPLYING     
ELECTRICITY                          
TO MORE THAN 

Letter to Shareholders
Dear shareholders,

2020 was an atypical year of unimaginable reality that unleashed events that de-
veloped with astonishing speed and required a constant rethinking of models and 
plans that gave way to discovery, construction, strategy planning and crisis res-
ponse, demanding innovation, resilience and flexibility from us. all levels. Thanks to 
everyone’s sense of responsibility, empathy and commitment, we have managed 
to obtain very good results and overcome it, reinventing our operation and gene-
rating learning for the future.

Our work team and collaborating companies made it possible for our operation 
not to stop, guaranteeing the supply of energy from home, work centers or in 
the field, with cohesion, resilience and a common mission: electrical well-being in 
Bogota and Cundinamarca, connected with the needs of the country, its priorities 
and the preferences of customers during the pandemic, a period in which the 
public electricity service became more relevant than at any other time.

In this way, we are pleased to present the results of the Company, the most relevant aspects and achievements of the mana-
gement of 2020, the year in which the safety and care of employees, customer service, empathy, operational continuity and 
Financial stability were the pillars of success, and in which reflection and learning have made us stronger to face the challen-
ges of the future.

During 2020, the global economy experienced a slowdown and growth in our country was in the order of -6.8%, remaining 
close to the average for Latin America and the Caribbean, whose average estimated growth was -7%2, a situation that is 
expected to be counteracted in 2021, with which Colombia will remain one of the most stable economies in the region, pro-
jecting a scenario of economic reactivation with growth of 5%3.

The total and partial confinement periods decreed so far this year led to a decrease in economic activity and therefore, a 
reduction in electricity demand was presented at the national level, registering a drop of almost 2.1% YoY. The impact on our 
area of influence (as a network operator) was greater than the national variation, reaching a YoY 4.7% decrease4 as of Decem-
ber 2020.  

Even in this scenario, Codensa’s behavior during 2020 was highly satisfactory, as it successfully faced the new challenges of 
the sector, achieving outstanding operational, technical and economic results.

Codensa SA ESP is positioned as the first energy distributor in the country, with a 20.2% share in the sector, supplying electri-
city to more than 3.6 million customers in Bogota and in more than 110 municipalities, mainly in Cundinamarca.

Financial results

Our revenue reached $ 5.7 trillion, growing 5% YoY. The above was mainly due to the entry into force of the new regulatory 
period, better income in the retail components due to the connection of approximately 90 thousand new customers, as well 
as the best performance in value-added products and services. The cost of sales amounted to $ 3.3 trillion, showing an in-
crease over the previous year of 3.7%.

2 World Bank Global Economic Prospects, January 2021, Table 2.3.2 Latin America and the Caribbean country forecasts  

3 World Bank Global Economic Prospects, January 2021, Table 2.3.2 Latin America and the Caribbean country forecasts  

4 Calculation of demand variation includes standardization by days of the year, since 2020 was a leap year.
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Accumulated to December, EBITDA achieved a YoY growth 
of 2.5%, reaching a value of $ 1.9 trillion; Net income for the 
year was $ 0.84 trillion, 2.4% higher than the previous year.  

With these results, we obtained a return of 10% on total as-
sets and 25% on total assets. During 2020, investments for 
$ 1 trillion were executed, and the financial debt as of De-
cember 31 was $ 3.14 trillion, represented mainly in long-
term loans.

Job security

We maintained our leadership in managing the safety of 
our internal and external human resources, through new 
plans to minimize the exposure of our customers and ci-
tizens to electrical risk. With the results obtained during 
2020, we consolidated ourselves as a benchmark company 
in Occupational Safety: the general frequency rate5 closed 
at 0.36, improving on the already excellent result of the 
previous year (0.38), thanks to the continuity in the process 
of cultural change initiated years ago, as well as permanent 
innovation and redesign of processes.

After having implemented all the biosafety protocols esta-
blished by the Ministry of Health to mitigate the contagion 
of COVID-19, the Company received the Biosafety Opera-
tions certification from the Colombian Institute of Techni-
cal Standards and Certification.

5 Frequency rate: The relationship between the total number of work ac-
cidents (AT) with and without disability, registered in a period and the total 
man hours worked (HHT) during the same period.

We take care of our customers in times of pandemic

During 2020, the supply of energy was even more a key 
element for people’s lives, not only because thanks to elec-
tricity, families that were confined were able to continue 
their academic, work and personal tasks, but because it 
was also an element vital for the operation of hospitals, cli-
nics, health centers and others, helping to save the lives of 
many people.

In the first semester, the main period of the confinements 
in Cundinamarca and Bogota, the Company reconnected 
the service to more than 156,000 customers who were at 
home and were in arrears in the payment of energy service.

So far this year we have focused efforts to avoid the occu-
rrence of third-party electrical accidents on the electrical 
infrastructure; The actions carried out allowed a 13% YoY 
reduction in fatal accidents by third parties. Additionally, 
a maintenance plan was defined and implemented on the 
electrical networks that supply the hospitals, supporting 
the field emergency strategy defined for Bogota and Cun-
dinamarca.

In this sense, the Enel Group contributed more than $ 3,600 
million to finance health and food activities and equipment 
to support vulnerable populations.

During the pandemic, $ 1.9 billion were allocated to im-
prove hospital infrastructure and provide protection ele-
ments for medical personnel from various institutions. For 
example, through ProBogota, the Enel Colombia Founda-
tion provided resources that made it possible to expand 
the Intensive Care Unit (ICU) of the Hospital Universitario la 
Samaritana, Méderi and the Shaio Clinic.

Similarly, through the Enel Foundation, it contributed to the 
Children’s Cardio Foundation expanding the capacity of in-
tensive care units for highly complex patients with under-
lying diseases infected with COVID-19; Backup equipment 
was installed for the operation of the temporary hospital 
located in Corferias and contributed to the financing of 
Hamilton, a high-tech robot that allowed the Universidad 
del Rosario to increase the number of diagnostic tests for 
COVID-19. 

Long-term business sustainability

Our practices continue to be framed in policies for the care 
and protection of life, the environment and social develo-
pment in our area of influence, with initiatives that aim to 
guarantee the long-term sustainability of our business.

In coherence with the purpose of promoting the develop-
ment of the country through sustainable initiatives, during 
2020 Codensa continued to join efforts in conjunction with 
public entities and in accordance with government deve-
lopment programs to expand the coverage of the electric 
power service as one of the drivers of the region’s elec-
trical development, programs among which Cundinamarca 
stands out 100%, with energization projects in geographi-
cally isolated rural areas, difficult to access and highly dis-
persed, which has benefited 3,787 users since its inception 
in 2016. 

We start a new regulatory period

2020 marked a major change in our regulatory environ-
ment. In June, with CREG Resolution 122 of 2020, the Elec-
tricity and Gas Regulation Commission (CREG) approved 
the variables necessary to calculate the income and char-
ges associated with the distribution activity, which are paid 
by users for each unit of energy consumed (expressed in 
$ / kWh).

This way, the new rate period formally becme effective, un-
der the remuneration methodology for the energy distri-
bution activity established in CREG Resolution 015 - 2018. 
We present, under this methodology, Codensa’s invest-
ment plan for the years 2021/2025, which and according to 
our strategy, presents an approach oriented to quality, sus-
tainability and growth, also proposing recurring actions for 
the maintenance and optimization of our existing electrical 
Asset Base, as well as expansion projects of our infrastruc-
ture, in order to meet the growth in demand, improve the 
quality of service and the reliability of our network.

Our human resource: 
the health emergency 
represented great 
challenges, not only in 
the work-life balance, 
but also in home care 
and living together

In relation to our workers, we closed 2020 with a direct 
workforce of 1,535 employees. In this year, the Colombian 
Federation of Human Management (ACRIP), in partnership 
with the International Center for Social Responsibility & 
Sustainability (RS Center), awarded us the Colombian Sus-
tainability Award for Good Labor Practices, thanks to the 
gender strategy implemented during the pandemic.

Management of human 
talent, diversity and 
inclusion, governance, 
well-being and quality of 
life, occupational health 
and safety, and COVID-19.

Among the initiatives carried out, the definition of work-
at-home rules, online experiences aimed at physical, emo-
tional and mental well-being, and psychological counseling 
stand out.

In addition to this award, our Company in Colombia was 
also recognized as a Family Responsible Company (EFR), it 
has the Equipares Gold Seal and was recently named by the 
SHE IS Foundation as an iconic Company creating a better 
world for everyone.
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Additionally, in order to achieve the implementation goals, 
we present for approval 17 new Special Construction Units, 
which enable their implementation, distributed according 
to their purpose in Special Construction Units of new 
construction methods or assets, network management 
and digitization.

We prepare our network for the future

We have continued investment plans focused on moder-
nizing and strengthening our infrastructure to enable the 
energy transformation process, executing projects in 2020 
for a total of $ 779,182 million, aware of the need to achieve 
digitization, a process that allows the Company maintain 
the stability of the system, monitor the network and identi-
fy circuit failures more effectively, empower the consumer, 
manage the operation remotely and decentralized and of 
course, find new sources of income or access to new pro-
ducts and markets.

Focused on the quality program, during 2020 we invested 
close to $ 300,000 million, 38% of our total investments 
in the network, to strengthen and manage it automatica-
lly and remotely, thus achieving significant improvements 
in quality indicators by the end of the year of the service: 
the international Service Average Interruption Duration In-
dex (SAIDI) went from 813 minutes in 2019 to 556 minutes 
in 2020 and the international Service Average Interruption 
Frequency Index (SAIFI), went from 11.76 in 2019 to 8, 9 ti-
mes in 2020.

These indicators comply with the regulatory limit of 2020 
and represent a YoY improvement of 32% in SAIDI and 25% 
in SAIFI, positioning our service quality indices, in those de-
fined in the regulatory path for the year 2025, which, while 
being a great achievement, motivates us to keep impro-
ving.

Additionally, we were able to fulfill the commitments assu-
med in the Improvement Agreement signed with the Su-
perintendence of Household Public Utilities, stipulated for 
the year 2022. In addition to responding satisfactorily to the 
result indicators of the 20 municipalities of the Agreement, 
we exceeded the proposed goals, providing improvements 
in 52% in the duration of power outages and 50% in the 
frequency of service interruptions compared to 2018.

Thanks to the technical inspection plan and the manage-
ment of actions aimed at reducing energy losses, a loss 
rate of 7.62% was achieved in 2020 compared to 7.67% 
in 2019, achieving a reduction in losses non-technical 21 
GWh compared to December 2019. Total energy recovery 
(increase in billing after technical inspections and energy 
recovered from previous months) was 134 GWh per year.

We made progress in the development of Advanced Mete-
ring Infrastructure (AMI): the year 2020 closed with 92,256 
meter installations, of which 89,747 have been installed in 
customers and 2,509 installed in distribution transformers. 
This technology allowed the execution of activities such as 
the remote acquisition of monthly reading to about 61,701 
customers and the remote reconnection to 8,642 users. 

During the pandemic, this type of operation was of great 
support to reduce the risk of contagion for our customers 
and collaborators.

Addressing the current and future needs of our city-re-
gion, through the Bogota-Region 2030 project, the Com-
pany seeks to strengthen its electrical infrastructure in Bo-
gota and Cundinamarca, through the construction of new 
substations and their associated transmission lines, strate-
gically located, in accordance with to development plans, 
and as part of population, economic and industrial growth, 
and the massification of electric mobility in the center of 
the country.

During 2020 we inaugurated the Compartir Substation 
(Soacha) and the Portugal Substation (Engativá), and ad-
vanced in the execution of the Terminal Substations (Fon-
tibón), San José Substation (Los Mártires), Primera Calle 
Substation (Los Mártires), Barzalosa Substation (Girardot). 
) and Substation Occidente (Funza).

We support sustainable mobility, advancing in the early 
transfer of the energy distribution infrastructure along the 
route corresponding to the First Line of the Bogota Metro, 
completing the work at one of the crossings, located be-
tween the towns of Los Mártires and Santa Fe, at the hei-
ght of Caracas avenue with 6th street. The intersection of 
Carrera 30 (Avenida NQS) between Calle 15 and Avenida 
8va Sur is currently underway, as well as the crossing in Gi-
braltar.

Furthermore, during 2020 the Airport and Refugio electric 
charging yards were energized and put into operation with 
a total capacity of 20 Mega Volt Amps (MVA). These patios 
have 115 charging stations capable of serving 246 buses 
every day, which will benefit more than 100,000 users. In 
addition, the designs, demolitions and environmental per-
mits for the Suba and Usme yards were completed, which 
would provide an additional capacity of 18 MVA with 118 
charging stations for 253 buses per day, benefiting more 
than 184,000 additional users.

Market and value proposition for customers 

In 2020, the greatest challenge faced in the relationship 
with our customers was the need to continue meeting their 
requirements in a non-presence scenario, accelerating the 
digital transformation of our processes, within a framework 
of protecting the health of employees. collaborating com-
panies and customers.

Due to the quarantine declared during several months of 
the year, the transformation in the billing and customer 
service processes was accelerated, in the first all the re-
gulatory measures were implemented that were progressi-
vely declared by the National and district governments with 
which benefits were granted to the most vulnerable custo-
mers, additionally, greater payment facilities were granted 
to customers and programs were developed to recover the 
levels of collectibility affected by the economic slowdown 
inherent to the market situation, while the customer servi-
ce front was transformed totally the channels to act from 
virtuality maintaining our standards of quality and continui-
ty, facilitating the contact of customers who in these cir-
cumstances could not visit a face-to-face service center.

Among the highlights of the value-added products and 
services in 2020, the first year of transition to the new 
commercial financing company Crédito Fácil was develo-
ped, in association with Scotiabank Colpatria, a product for 
which the reliefs granted to the more vulnerable customers 
with grace periods for the payment of fees and interests, 
in terms of microinsurance, two additional coverages were 
implemented for serious diseases and cancer, in addition 
to giving a month without payment, in the company of the 
companies allied in these products, to 7 thousand custo-
mers in a condition of risk or vulnerability. New products 
were offered to the mass segment such as the Luz 360 
and home assistance, which seeks to provide customers 
with a solution to emergencies such as those caused by 
internal electrical damage, the cleaning accounts invoiced 
and collected in Bogota and Cundinamarca were expan-
ded thanks to the signing of new agreements with other 
operators.

Regarding the business segment, in addition to being an 
allied company with the reactivation of its businesses, the 
portfolio was strengthened with profitable products for in-
dustries, such as photovoltaic generation plants, voluntarily 
disconnectable demand services and the launch of ma-
nagement products. of energy and information launched 
under the name of Customer Insights, despite the difficult 
season, the sale and development of important businesses 
in the mining sector and in different areas of the country 
was achieved, the Valle office was inaugurated in conjunc-
tion with Emgesa.
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For its part in the Government segment, the most iconic 
project of the year was the construction of four electric 
bus charging yards that will be delivered in their entirety 
during the first quarter of 2021, these yards are located two 
in Fontibón, one in Suba and one in Usme, and will have the 
capacity to supply energy 477 electric buses, impacting the 
sustainable development of the city and generating more 
than 840 direct and indirect jobs. On the other hand, the 
modernization of public lighting to LED technology conti-
nued, incorporating more than 9 thousand installed lumi-
naires, additionally, maintenance activities were reinforced 
by improving service quality indicators, 31 municipalities in 
Cundinamarca were served and the systems of public ligh-
ting mainly in Tenjo, El Rosal, El Colegio and Nemocón. As 
in recent years, Codensa illuminated Christmas in Bogota 
within the framework of the agreement with the District.

Among the value-added products and services, the deve-
lopment of private electric mobility services also stands 
out, for which agreements have been signed with Jaguar 
and Land Rover, for the supply and installation of charging 
equipment. In addition, Codensa participated in the 100% 
electric Pan-American Route, installing 25 charging points 
from Ipiales to Cartagena.

Customer service through face-to-face channels fell subs-
tantially during the year. Due to the closure of the service 
offices, we went from 240 thousand visits in the first quar-
ter to 32 thousand at the end of the year. When we reopen 
some offices, we implement strict security and appoint-
ment scheduling protocols. In order to maintain our level of 
service, customer service activities were migrated to non-
face-to-face channels, in which we used the latest tech-
nological developments, and the support of collaborating 
companies for the successful operation of service agents 
from work remote. The main service channels during the 
year were WhatsApp Elena, email from filings, call center, 
social networks, mobile app and website.

The strategies and plans developed allowed to increase the 
levels of perceived quality of the customers. The results of 
the perceived satisfaction survey showed an improvement 
of 17 points YoY, reaching an index of 79.1.

On the other hand, the collection cycle had a significant 
impact due to the pandemic, increasing 7.8 days compared 
to the previous year. However, the expected deterioration 
was 15 days, which shows that the implementation of the 
action plans made it possible to mitigate the effects that 
the pandemic would have had on the Company’s cash, had 
it not acted quickly by offering new payment alternatives to 
customers and more flexible plans for those who presen-
ted arrears.

In summary, from the point of view of commercial mana-
gement, the results were very positive despite the circum-
stances, 2020 was a year full of challenges, but thanks to 
the joint effort of workers, strategic allies and collaborating 
companies, we achieved an improvement in the quality 
perception by customers and the expansion of our product 
portfolio.

Through this annual report, we will see the relevant aspects 
that resulted from our management in 2020, which allows 
us to strengthen our leadership position, and continue to 
obtain positive results, thanking Codensa’s human teams, 
who have made it possible with their effort and I hit the ex-
cellent results that we present.

Regarding Corporate Governance, based on the work ca-
rried out throughout 2020 and the information provided 
by the administration, the Company adequately performed 
good Corporate Governance practices, had an adequate 
internal control system, implemented all the proposed im-
provement actions and fully complied with current regula-
tions. It is worthwhile to mention that the Company has a 
robust compliance system made up of different elements 
such as the Criminal Risk Prevention Model, the Code of 
Ethics and the Zero Tolerance with Corruption Plan, among 
others, which allows us to have the certification in the ISO 
37001 standard on the Anti-Bribery Management System 
(SGAS), making us, together with Emgesa SA ESP, the first 
companies in the country to have this certification. By the 
year 2021, all the pertinent steps will be taken to obtain the 
recertification in the ISO 37001 standard and continue with 
the adequate performance of the good practices of Cor-
porate Governance.

In accordance with the provisions of number 4 of External Circular 028 of September 30, 2014, of the Financial Superinten-
dence, Codensa’s Best Corporate Practices Implementation Report can be consulted on the corporate website. In addition, 
the 2020 Country Code survey was made available in the relevant information link of the Financial Superintendence of Co-
lombia.

In order to comply with article 47 of Act 222 of 1995, the operations carried out with shareholders and managers were repor-
tedly adjusted to the applicable legal provisions and are duly reflected in the financial statements. 

Similarly, we reiterate that Codensa complies with the rules on intellectual property and copyright and declares that all sof-
tware available for the management of the Company has the corresponding licenses and therefore responds to the rules on 
intellectual property and copyright in force in Colombia. Also complying with the provisions of article 87 of Act 1676 of 2013, 
the Company has reportedly evolved the processes in order to ensure the free circulation of invoices issued by vendors or 
suppliers.

Additionally, we state that, after the end of the year, Enel Américas (Codensa’s parent company) has signed a new framework 
investment agreement with Grupo Energía Bogota, signed on January 29, 2021. Among the main milestones achieved, this 
new framework agreement It would allow the integration of the renewable business to their joint investments, the definition 
of new Corporate Governance rules, more in line with the new objectives and opportunities of this new stage, and the parties 
would propose conciliation agreements for the arbitration claims existing between them.

In addition, in accordance with the provisions of paragraph 12 of article 68 of the Company Bylaws, we declare to the Share-
holders that the Company has an internal control office that ensures compliance with the control and management programs, 
it also has also with an external results management auditor. In compliance with the Codensa Bylaws, the following reports are 
presented to the shareholders:

In compliance with the Codensa Bylaws, the following reports are presented to the shareholders:

 › Management Report of the General Manager corresponding to the period January to December 2020, accepted by the 
Board of Directors

 › Report from the firm KPMG S.A.S., in its capacity as Statutory Auditor, on Internal Control
 › Certified and audited year-end Financial Statements
 › Report on Article 446 of the Commercial Code
 › Special Report of the Business Group in compliance with Article 29 of Act 222 of 1995
 › Corporate Governance Reports 

Finally, we thank our shareholders for their vote of confidence by keeping their investment in the Company, which motivates 
us every day to generate value and good results and also contribute to the country’s development.

Sincerely,

JOSÉ ANTONIO VARGAS LLERAS
Chairman of the Board of Directors

FRANCESCO BERTOLI
General Manager
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CORPORATE GOVERNANCE

Taking into account the health emergency caused by COVID-19 and given the impossibility of holding meetings in person and 
the risk that this represents for people’s health, the sessions of the different organs from the month of March 2020 will be 
carried out respecting the terms of article 19 of Act 222 of 1995, modified by article 148 of Decree Law 019 of 2012 and article 
1 of Decree 398 of March 13, 2020, through non-face-to-face sessions with connection through videoconferencing through 
the virtual tool Microsoft Teams.

Board of Directors
 › Chairman of the Board: José Antonio Vargas Lleras
 › General Manager: Francesco Bertoli
 › First Alternate to the General Manager:  Carlos Mario Restrepo Molina
 › Second Alternate to the General Manager:  Leonardo López Vergara

Codensa has a Board of Directors conformed by seven principal members, each of them with an alternate, elected by the 
General Shareholders’ Meeting through the electoral quotient system. In accordance with the Corporate Bylaws, as long as 
the Company is a security issuer, 25% of Board members shall be independent according to the law. The Board members are 
appointed for two-year terms, as per article 58 of the Corporate Bylaws, and they can be re-elected indefinitely, and without 
prejudice of the faculty of the Shareholders Meeting to remove them freely at any time. The functions of the Board of Direc-
tors are described in article 62 of the Corporate Bylaws. 

In the extraordinary session No. 74 of the General Shareholders’ Meeting held on 29 July 2020, the election of the following 
Board of Directors members was approved and ratified:

SEAT PRINCIPAL ALTERNATE
FIRST ANDRÉS CALDAS RICO CARLOS MARIO RESTREPO MOLINA

SECOND JOSÉ ANTONIO VARGAS LLERAS LEONARDO LÓPEZ VERGARA
THIRD LUCIO RUBIO DÍAZ MICHELE DI MURRO

FOURTH (Independent) ANDRÉS LÓPEZ VALDERRAMA MARIO ANTONIO CAJIAO 
FIFTH ANDRÉS BARACALDO SARMIENTO FREDY ANTONIO ZULETA DÁVILA 
SIXTH JUAN RICARDO ORTEGA LÓPEZ FELIPE CASTILLA CANALES

SEVENTH (Independent) LUIS JAVIER CASTRO LACHNER MARTHA VELEÑO QUINTERO

 –Board members’ attendance 

The Board of Directors met fourteen times during 2020, of which twelve sessions were ordinary, one was extraordinary and 
one was extraordinary universal. The members of the Board participated in these sessions as follows:

SEAT No. of sessions attended 
Principal Members

No. of sessions attended 
Alternate Members *

FIRST 13 0
SECOND 13 1

THIRD 14 0
FOURTH (Independent) 14 0

FIFTH 13 1
SIXTH 13 0

SEVENTH (Independent) 13 1

* Alternate members in zero did not have to replace the principal member insofar as there were neither absolute nor tempo-
rary absences. 

In all the meetings there was quorum to hold sessions and validly decide.

Audit Committee

In accordance with the provisions of the Corporate Bylaws, the Good Governance Code, and Act 964 of 2005, the Company 
has an Audit Committee, consisting of four Board members, two of which are independent members. The Chairman of the 
Committee is an independent member chosen from within. This committee has a Secretary, who may or may not be a mem-
ber. The Statutory Auditor attends the meetings of the Committee with the right to speak but without vote. 

The Board of Directors, in its session No. 297 of April 23, 2020, approved the composition of the Audit Committee, which 
was subsequently modified by approval of the Board of Directors in session No. 301 of August 20, 2020, being conformed as 
follows:

PRINCIPAL ALTERNATE
JOSÉ ANTONIO VARGAS LLERAS LEONARDO LÓPEZ VERGARA
ANDRÉS LÓPEZ VALDERRAMA MARIO ANTONIO CAJIAO PEDRAZA
JUAN RICARDO ORTEGA FELIPE CASTILLA CANALES
LUIS JAVIER CASTRO LACHNER MARTHA VELEÑO QUINTERO

The duties of the Audit Committee are described in article 96 of the Corporate Bylaws, of which the following stand out: (i) 
Supervise compliance with the internal audit program, which must take into account the business risks and fully evaluate all 
areas of the company. (ii) Ensure that the preparation, presentation and disclosure of financial information complies with the 
provisions of the law. (iii) Review the year-end financial statements, before they are submitted for consideration by the Board 
of Directors and the General Shareholders’ Meeting. (iv) Establish the policies and practices that the Company will use in the 
construction, disclosure and disclosure of its financial information. (v) Define the mechanisms that the Company will use to 
consolidate the information of the control bodies for the presentation of the same to the Board of Directors. (vi) Issue a written 
report regarding the transactions that have been entered into with related parties, having verified that they were carried out 
under market conditions and that they do not violate the equal treatment of the shareholders; and (vii) The others assigned 
by the Board of Directors.

In view of the foregoing and in compliance with its main duties of supporting the Board of Directors in the supervision of the 
Company’s financial accounting management, the Audit Committee submits to the General Shareholders’ Meeting a report 
corresponding to the previous fiscal year, where it shows the fulfilment of the duties described above. 

 –Audit Committee members’ attendance

The Audit Committee met five times in 2020: four ordinary sessions and one extraordinary session. The Committee members 
participated in these sessions as indicated below. 

SEAT No. of sessions attended 
Principal Members

No. of sessions attended 
Alternate Members *

FIRST 5 0
SECOND 5 0
THIRD 5 0
CUARTO 5 0

* Alternate members in zero did not have to replace the principal member insofar as there were neither absolute nor tempo-
rary absences. 

In all the meetings there was quorum to hold sessions and validly decide.
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We emphasize the following 2020 activities by the Committee, which are framed within the members’ duties to supervise 
internal control and the Company’s compliance programs:

 › Approval and monitoring of the 2020 Audit Plan
 › Monitoring of Action Plans 2020
 › Monitoring the Compliance Road Map
 › Approval of the 2019 Annual Report of the Audit Committee 
 › Analysis of separate and consolidated financial statements as of 31 December 2019 and the respective Statutory Auditor’s 
report. The Audit Committee agreed to recommend to the Board of Directors that the consolidated financial statements as 
of 31 December 2019 be submitted to the General Shareholders’ Meeting for approval.

 › Analysis of the summary of ethical complaints
 › Review of the risk identification and evaluation policy, supervising the main risks presented in the risk map.
 › Follow-up of the Statutory Auditor’s Quarterly Report
 › Quarterly report of operations with related parties
 › Events reported quarterly to the Integrated Securities Market Information System (SIMEV)

Good Governance and Evaluation Committee

In accordance with the provisions of the Corporate Bylaws and the Good Governance Code, the Company has a Good Gover-
nance and Evaluation Committee, made up of three Board members. The Chairman of the Committee is elected among its 
members. This Committee shall have a Secretary who may or may not be a member.

The Board of Directors, in its session No. 297 of 23 April 2020 approved the composition of the Good Governance and Eva-
luation Committee, which was conformed as follows:

PRINCIPAL ALTERNATE
JOSÉ ANTONIO VARGAS LLERAS LEONARDO LÓPEZ VERGARA
LUCIO RUBIO DÍAZ MICHELE DI MURRO
ANDRÉS BARACALDO FREDY ANTONIO ZULETA DÁVILA

The duties of the Good Governance and Evaluation Committee are described in Article 98 of the Corporate Bylaws, it being 
worth to highlight: (i) Oversee that the shareholders, investors, other stakeholders and the market, at large, have full, truthful 
and timely access to the company’s relevant information. (ii) Review and evaluate the fulfilment of the Board of Directors’ du-
ties over the period, including but not limited to their attendance to the meetings; their active participation in the decisions 
and follow-up of key corporate issues. (iii) Monitor negotiations performed by the members of the Board of Directors with 
actions taken by the company or other companies of the same group. (iv) Supervise compliance with the remuneration policy 
for Board members. (v) Be aware of complaints expressed by investors, shareholders and other stakeholders with respect to 
compliance with this code and have them conveyed timely by the person in charge of the virtual office for service of share-
holders and investors.

In view of the foregoing and in compliance with its main duties of supporting the Board of Directors in monitoring compliance 
with good governance provisions set forth in the Law, the Corporate Bylaws, the Good Governance Code and the Internal 
Regulations of the Board of Directors, the Good Governance and Evaluation Committee submits to the General Shareholders’ 
Meeting a report corresponding to the previous year, where it reports the fulfilment of the duties described above. 

 –Good Governance and Evaluation Committee members’ attendance

The Good Governance and Evaluation Committee met four times during 2020. The Committee members participated in these 
sessions as follows:

SEAT No. of sessions attended 
Principal Members

No. of sessions attended 
Alternate Members *

FIRST 4 0
SECOND 4 0
THIRD 4 0

* Alternate members in zero did not have to replace the principal member insofar as there were neither absolute nor tempo-
rary absences. 

In all the meetings there was quorum to hold sessions and validly decide.

In compliance with its main duties of supporting the Board of Directors in monitoring compliance with the Good Governance 
provisions contemplated in the law, the Corporate Bylaws, the Good Governance Code and the Internal Regulations of the 
Board of Directors, the Good Governance and Evaluation committee met to address the following issues: 

 › Consideration of the report on compliance with the Code of Good Governance of the Company at the end of the fiscal year 
January-December 2019

 › Consideration of the modification of the procedure for the execution of operations with Politically Exposed Persons (PEPs) 
and Related Persons (PEPCOs)

 › Consideration of the Self-evaluation report of the Board of Directors
 › Consideration of the work plan of the Good Governance and Evaluation Committee
 › Consideration of the work plan for the self-evaluation of the Board of Directors

Participation of Board 
members in governing bodies 
of other organizations:

• Principal Board Members:

1. Andrés Caldas Rico
 –Emgesa S.A. ESP
 –Legis S.A.
 –Fundación Enel Colombia
 –Enel X Colombia S.A.S.

2. Lucio Rubio Díaz
 –Emgesa S.A. ESP
 –Mapfre Colombia S.A.
 –Fundación Enel
 –Enel X Colombia S.A.S

3. José Antonio Vargas Lleras
 –Emgesa S.A. ESP
 –Enel Américas S.A. ESP
 –Fundación Enel

4. Andrés López Valderrama
 –Concesiones 4G: Sacyr
 –Universidad del Rosario
 –Invest in Bogotá
 –Colsubsidio

5. Andrés Baracaldo Sarmiento
 –Emgesa S.A ESP
 –Calidda (Perú)
 –Contugas (Perú)
 –Vanti, TGI (Colombia – suplente)
 –Argo Energia (Brasil)
 –Electrodunas (Perú)

6. Juan Ricardo Ortega
 –Emgesa S.A. ESP
 –Transportadora de Gas Internacional 
(TGI)

7. Luis Javier Castro Lachner
 –Emgesa S.A. ESP
 –Mesoamérica Andino Colombia
 –Zuma Energía S.A. de C.V.
 –PNS de Colombia S.A.
 –Restcafe S.A.S.
 –Frayco S.A.S.
 –Grupo Energía Bogotá S.A. ESP

• Alternate Board Members:

1. Carlos Mario Restrepo
 –Fundación Enel Colombia
 –Enel X Colombia S.A.S.

2. Leonardo López Vergara
 –Currently part of any other Board.  

3. Fredy Antonio Zuleta Dávila
 –Electrificadora del Meta S.A., EMSA
 –TRECSA Guatemala
 –GEBBRAS Brasil
 –ARGO Brasil

4. Martha Veleño Quintero
 –Emgesa S.A. ESP
 –Alpopular
 –Corferias
 –Grupo Energía Bogotá S.A. ESP

5. Michele Di Murro
 –Emgesa S.A ESP
 –Enel X Colombia S.A.S.
 –Fundación Enel

6. Felipe Castilla Canales
 –Emgesa S.A ESP

7. Mario Antonio Cajiao
 –Currently part of any other Board.  
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E- Solutions market management 

Infrastructure and network management

Purchasing and procurement management

2424 25ANNUAL REPORT 2020



E-SOLUTIONS 
MARKET 
MANAGEMENT 

In 2020, it was necessary to accelerate the digital transfor-
mation to ensure the best customer service, in addition to 
establishing a new way of operating with the best service, 
the protection of employee health and compliance with re-
gulations.

The main challenge in commercial matters was the migra-
tion from face-to-face to digital channels, guaranteeing 
continuity, quality and easy customer contact, and the 
proper implementation of the decrees issued for the CO-
VID-19 emergency.

In addition, the continuity of the city’s public lighting was 
ensured by applying the necessary health and safety mea-
sures to guarantee the protection of employees and con-
tractors.

Finally, it was a year of transformation and adaptation to a 
new reality and way of doing business. Despite the challen-
ges, an accelerated digital transition was achieved, being 
close to customers and their needs.

BUSINESS TO CONSUMER 
(MASSIVE CUSTOMER SEGMENT)

In 2020, the Business to Customers (B2C) Management had 
as fundamental operating fronts the structuring and sale 
of the portfolio of value-added products and services to 
residential customers in Bogota and Cundinamarca (Enel 
X), and the provision of all services related to attention to 
inquiries, complaints and claims from all residential custo-
mers in Bogota and Cundinamarca (Retail Colombia), these 
two work fronts framed in a Digital Customer Experience 
and Digital Transformation program to improve the custo-
mer experience.
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Enel X

MICRO SEGUROS

The consolidation of microinsurance continued to offer 
customers financial support in the face of unexpected 
events such as accidents, illnesses, deaths in the family 
and natural disasters, for a monthly payment through the 
energy bill. In 2020:

 › Two new insurances were launched to protect against 
the risk associated with serious diseases and cancer.

 › Digital sales grew 48% YoY.
 › In the context of the pandemic, a positive result was 
achieved in the retention and the indicator of the rate of 
customer abandonment for the product, even a better 
performance compared to 2019.

 › It was possible to migrate 100% of the non-face-to-face 
sales operation to teleworking.

 › Once the mandatory preventive isolation was lifted, the 
in-person sale of the microinsurance portfolio was res-
tarted with positive results in the three main products 
(personal accidents, life and funeral), complying with bio-
safety protocols.

 › As a measure to support customers, in coordination with 
business partners, the benefit of one month without 
charge was offered to 7,000 customers in a condition of 
risk or vulnerable population and the coverage of all ac-
tive policies was maintained even for those who were in 
arrears.

MAINTENANCE AND REPAIR

Assistance

A new business model was established for assistance pro-
ducts in which the contractual relationship between the 
customer and Enel is direct and there is 100% control of 
the value chain for the pre-sale, sale and post-sale proces-
ses. In 2020:

 › As of the second semester, two new assistance products 
were launched: Light Protection 360 and Home Protec-
tion.

 › As a customer support measure, six months of the 360 
Protection product were given to energy customers, 
strata 1, 2, 3 and 4 with at least one month of automatic 
deferral to 36 or 24 months for repairs of electrical da-
mage, such as incentive to reduce the term of its defe-
rred and normalization of portfolio.

 › The retention and loyalty scheme was implemented for 
assistance products.

Electrical works

The Company provides solutions to keep customers’ elec-
trical installations in good condition, with a high level of 
quality and the facility to finance the entire value of the 
project through the energy bill. The portfolio of services in 
electrical works contains products such as load increases, 
meter transfer, account independence, internal electrical 
adjustments and remodeling of the energy meter room.

 › •Between March and September, the operation was 
affected by the quarantine, however, since October the 
operation has been sustainably normalized.

 › The time slot was improved, going from a full-day service 
to a morning or afternoon shift, depending on the cus-
tomer’s availability. 

SMALL APPLICATIONS

Enel X Store 

Enel X Store is an online store that offers innovative solu-
tions based on a strategy oriented towards sustainability, 
energy efficiency, innovation and safety, generating close-
ness with customers.

This channel is responsible for enhancing the digital sales 
of flagship products (insurance and assistance) and deve-
loping categories aligned with the essence of the business 
through digital strategies, customer knowledge and user 
experience, to be competitive against competition and 
relevant to the customer. The 2020 highlights are the fo-
llowing:

 › Participation in the days without VAT established by the 
National Government to encourage economic recovery, 
achieving excellent results.

 › Launch of the communication campaign (360 °) that 
allowed the channel to be positioned, publicized the sto-
re and the conversion to digital channels.

 › Migration process to a new version of the website, which 
improves the user experience within the store and gua-
rantees correct customer service.

 › It is expected that around 20 commercial partners will 
be linked with which a commercial strengthening plan 
based on new categories, discounts and digitization of 
services was structured. 

Retail

In 2020 the B2C strategy was framed mainly in the stren-
gthening of the current portfolio of products and servi-
ces, the capitalization of operational efficiencies in sales, 
the implementation of knowledge and customer loyalty 
programs, the acquisition of new technological tools to 
achieve operational efficiencies, the development of digi-
tal transformation programs, and the implementation of 
contracts in order to improve the attention and service of 
residential customers.

ENEL X

The Company offers a portfolio of value-added products 
and services to residential customers, in addition to the su-
pply of energy, taking advantage of the invoice as a means 
of collection and timely payment.

Products for Enel X B2C are classified in the following 
groups:

 › Financial services: Crédito Fácil Codensa
 › Microinsurance: sale of microinsurance
 › Maintenance & repair: sale of electrical works and assis-
tance

 › Small applications: Enel X Store (e-commerce platform)
 › Third-party billing: collection orders for cleaning and 
other products

FINANCIAL SERVICES

Crédito Fácil Codensa

Crédito Fácil Codensa makes it easy for Codensa custo-
mers to acquire products and services marketed by various 
business partners, through a credit card with Codensa’s 
own brand in association with Banco Scotiabank Colpatria. 
In 2020:

 › The business scheme with Scotiabank Colpatria was 
changed through the constitution of a new Commercial 
Financing Company.

 › A transition period was established under a collaboration 
contract called Open Book (open books) and the legal 
approval procedures were carried out before the Finan-
cial Superintendence of Colombia (SFC).

 › The application for the constitution of Crédito Fácil Co-
densa - Financing Company was filed, with all the docu-
mentation and requirements demanded by the SFC.

 › Partnerships with businesses were strengthened and 
new partnerships were rapidly developed in remote sales 
channels, to generate greater value for customers in ti-
mes of pandemic, through alternatives to make purcha-
ses of new products on the internet with the private card.

 › A greater reach was achieved by massifying the delivery 
of cards under the Crédito Fácil Codensa MasterCard 
franchise.

CUSTOMER 
EXPERIENCE

Structure and management of 
the value-added products and 

services po
folio

Sale of the value-added products and 
services po
folio through in-person 

and vi
ual channels

Actions aimed at customer 
knowledge and experience

SALESMARKETING

In-person and vi�ual 
customer service

Customer service 
by telephone

Customer service in 
writing

Vi�ual customer 
service

Actions aimed at 
customer knowledge

IN-PERSON 
SERVICE

WRITTEN PROCEDURES 
AND RE-BILLING 

RETAIL - ANALOGUE AND DIGITAL SERVICE CHANNELS

DIGITAL 
CHANNELS

CUSTOMER 
EXPERIENCECALL CENTER
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THIRD-PARTY BILLING

Cleaning

The portfolio of partnerships was expanded by facilitating 
the payment of the Cleaning service through the energy 
bill. Additionally, new agreements were reached in Bogota 
and in municipalities of Cundinamarca. In 2020:

 › Agreements were signed with Ciudad Limpia Bogota, Ur-
baser Soacha and Urbaser Facatativá for the joint billing 
of 582,000 additional customers that will be integrated 
into the operation during the first months of 2021.

 › The joint billing for cleaning with 160,000 customers 
from the municipality of Soacha began with the operator 
Urbaser.

 › At the end of the year, about 1.2 million monthly collec-
tions were made.

 › Claims remained below 1% per month, and the impact on 
the Energy Portfolio due to the inclusion of the cleaning 
charge was 0%.

Collection services 

Service that allows Codensa customers to pay subscrip-
tions for products and services through the public ener-
gy service bill. through commercial partnerships. In 2020 
the following partnerships were in force: Casa Editorial El 
Tiempo, McAfee, Todos Emprendimientos, Unicef, Pasa La 
Página, Colmedica, World Vision, Fundación Cardio Infantil 
and Educar. Another service attached to collection orders 
is the Discount Coupon, which consists of the insertion of 
advertising through discount vouchers in the Codensa in-
voice. In 2020 the following stand out:

 › Contingency plan with business partners in the face of 
the pandemic, avoiding a massive churn of customers; 
For this, segmented digital campaigns were designed 
using Business Intelligence profiling.

 › Regarding the insertion of advertising in the bill, after ha-
ving suspended this service for 3 months, it was possible 
to normalize and close the year with transactions such as 
those of Colombia Móvil SA Tigo, who inserted 1 million 
prepaid simcards in December.

Platformization & Digital Transformation 

In its modernization process, the Company has an aggres-
sive plan to implement more than 18 digital platforms in the 
coming years. Within the 2020 platformization plan, the 
XCustomer platform was successfully implemented, the 
main objective of which is the adequate monitoring and 
traceability of the Sales process for the Enel X business line 
in the 360 Assistance product.

It also put the Salesforce Hiring tool at the service of the 
service process for new supplies. 

ENERGY RETAIL - ANALOG AND 
DIGITAL SERVICE CHANNELS

IN-PERSON ATTENTION

2020 began with a coverage of 47 offices: 10 own in Bo-
gota, 14 points in the Cade Network and 23 in Cundina-
marca; 5 service mobiles and a network of virtual offices of 
approximately 43 points in various municipalities of Cun-
dinamarca. The number of contacts managed with cus-
tomers on these fronts amounted to approximately 240 
thousand each month in the first quarter.

Upon arrival of the pandemic, a plant of 450 advisers and 
administrators from the BPO contract to Work at Home 
was transferred. This team remained under this moda-
lity until August 31. At the end of the year, the operation 
was reactivated in three of its own offices in Bogota, ei-
ght points in the Cade Network and six of its own offices 
in Cundinamarca. As of December, more than 30 thousand 
customers were served in person each month. 

All through strict biosafety measures, as well as mandatory 
prior appointments that allow to serve customers in a con-
trolled manner. Finally, this plan also includes the opening 
of 5 more offices during the first quarter of 2021, which will 
consolidate the new coverage of the Presencial Channel as 
follows: 4 own offices in Bogota, 8 points in the Cade Ne-
twork and 10 offices in Cundinamarca; 5 service mobiles 
and a network of virtual offices of approximately 50 points 
in various municipalities of Cundinamarca.

Results of the Service Quality Study

The results of this study yielded an indicator of 79.1 for 
2020, which represented a YoY increase of +17 points. The 
Customer Service factor also grew +14.9, achieving an in-
dex of 72.0. Among the attributes best valued by custo-
mers, they found the perceived quality of the advisor with 
whom they interacted, the availability of new digital service 
channels and the level of definitive solution they found for 
their doubts.

Changes in the Attention protocol 
in the In-Person Channel 

The COVID-19 Prevention, Promotion, Control and Con-
tingency Protocol was implemented in Codensa Service 
Centers, which allowed for monitoring and control, in addi-
tion, physical adjustments were made with the installation 
of acrylics, demarcation of spaces, availability of sanitation 
elements and communication, finally, the modality of at-
tention was implemented through previous appointments 
through the website or by calling the 115 line. 

Controlled reopening plan for in-person offices 

After 5 months of having the entire Face-to-Face Servi-
ce Channel closed, the reopening controlled by phases of 
face-to-face offices was implemented, with 17 offices in 
operation as of December. 

Biosafety Operations Certification

Through an audit carried out by the ICONTEC certifier of 
the Face-to-Face Attention process, 100% compliance with 
the requirements was achieved. This allowed obtaining the 
title of Biosafety Operation in the service centers Av. Suba, 
Venecia, Girardot and Facatativá. In the same way, it offers 
a framework of action to certify the other service centers.

Communication of the channel 
transformation plan 

The Transformation of the Service Model was communica-
ted to customers and more than 40 institutional contacts 
and authorities such as mayors, councilors, among others. 
This with the objective of timely socializing the closure of 
19 own offices: 6 in Bogota and 13 in Cundinamarca, prior 
to the dismantling and delivery of properties that has been 
scheduled during the first quarter of 2021. The offer of Di-
gital Channels and No In person and the plan, in the face of 
customers, so that they know this novelty.

In addition, below are the expectations for 2021:

 › Transformation in the service centers that have been 
opened to migrate them to a format of WOW experience 
centers. 

O�ces closed

Controlled Reopening
22 O�ces

47 O�ces
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 › Opening of the last 5 service centers closed during the 
COVID-19 contingency. 

 › Implementation of the Mixed Attention Model between 
the Presential Channel and the Digital Assisted, the ob-
jective is to be able to manage 20% and 80% of the tran-
sactions respectively. 

GESTIÓN ESCRITA Y REFACTURACIONES

As a result of the increase in contacts, the modernization 
and transformation of this channel was carried out using 
Artificial Intelligence tools.

The channel had an increase in cases of 21% in the current 
year and 16% compared to 2019. The main causes were the 
increase in claims related to PQR Invoicing; in the presen-
tation of appeals for appeal subsidy and claims related to 
portfolio management.

In the case of re-billing, a greater number of requests were 
received, which represented an increase of 14% and more 
adjustments to the invoice were processed, with a YoY 
growth of 11%.

Migration from RPA (RoBotic Process 
Automation) to UiPATH Platform

As of July, the migration of the Communications Manage-
ment automation process to the UiPATH platform began, 
which has robotics functionalities implemented by the Enel 
Group worldwide. The BOT was built to respond to com-
munications related to the reason “Kw Billed Does Not 
Correspond” and is in the construction phase to address 
the reasons for “Reconnection Collection”, “Consumption 
Re-liquidation” and “Inspection Collection”.

Definition of functional needs in 
Salesforce written process

In 2020, the definition of functional needs was carried out 
in Salesforce, seeking to migrate the management of cus-
tomer cases from several tools to a single CRM that allows 
better traceability of the case and thus contribute to the 
improvement of the customer experience and optimiza-
tion process itself.

Filing process through the WEB

Functional needs were defined on the Web, which will allow 
the Customer to file their PQRs through the corporate 
page, which allows optimizing the internal process, impro-
ving the Customer experience and expanding the portfolio 
of communication channels with the customer.

Attention and response to customer 
communications by email

The written communication service process was continued 
from communication campaigns aimed at positioning the 
use of non-face-to-face channels, there was an YoY in-
crease in email service of 541%.

New virtual channel of the Superintendence 
of Household Public Utilities  

The Superintendence of Household Public Utilities de-
veloped a virtual channel for receiving customer comp-
laints, which has represented for the Company a growth 
in customer complaints through that channel in relation to 
what was received in 2019. Therefore, the Service strate-
gy allowing to address 100% of the communications within 
the legal term.

Implementation of payment with 
PIN to unbanked customers

In conjunction with the financial area, an electronic pay-
ment process by PIN was implemented for unbanked cus-
tomers located in municipalities where there is no Banco 
Sudameris presence, which allows them to improve their 
experience since it avoids their travel to Bogota or the main 
municipalities to claim money for damages suffered by ne-
twork failures. 

Continuity of the Operation Through 
the Use of New Technologies

The continuity of the customer service of the PQR was 
achieved through the migration of 98% of the staff un-
der the modality of work at home, using technologies that 
allowed to give continuity to the process of quality moni-
toring, training, incorporation of new personnel and con-
nectivity.

For 2021, an 18% decrease in customer complaints is ex-
pected, as a result of the execution of the action plans de-
veloped, for example, the implementation of a site on the 
Company’s website for filing and consulting PQRs.

CALL CENTER

Due to the COVID-19 contingency, the Call Center received 
a total of 3.8 million calls, which showed a YoY growth of 
23%, represented in 884,703 additional calls due to error 
in the billing of consumption and increase in the energy 
rate, mainly due to the financial relief measures issued by 
the National Government through Decree 517 of 2020 as a 
result of the pandemic.

The Service Level indicator improved YoY by 2.76 percen-
tage points, closing at 82.76%, as well as the level of care 
indicator, which closed at 95.13%.

To respond to the situation, the Company implemented:

 › Receipt of payment vouchers from the Contact Center 
and generation and dispatch by in-person service.

 › Migration of about 90% of the active plant from the con-
tract to work at home in response to the risk mitigation 
plan.

 › Assurance of the Technological Support of the Call Cen-
ter

 › Expansion of the advisory staff by more than 150 people, 
as well as the expansion of 40 channels in the Telephone 
Service.

 › Provision of transport services for life batteries through 
e-Taxis, an electric transport service specialized in the 
transport of medical equipment with the following be-
nefits in coverage, response time and special attention 
during delivery and collection.

DIGITAL CHANNELS

The diversification of the Digital Channels allowed expan-
ding the customer service portfolio with extended hours 
of service, means accessible from any mobile device and 
from anywhere in the world, saving the need to transfer the 
customer to face-to-face offices and taking care of them 
by avoiding exposure in these times of pandemic. These 
are:

 › Service Chat and WhatsApp
 › Filing Email 
 › Forms on the web and App
 › New App Mobile version, with more than 4.5 million tran-
sactions in the year, a YoY increase of 376%.

 › Website, with a total of 892,000 sessions, 570,000 thou-
sand users and more than 22 million transactions / in-
quiries, and the new Virtual Service Center, a web spa-
ce where the customer can find the main transactions; 
There, more than 18,000 sessions were held in the first 
month of operations (December).

These assisted digital channels manage approximately 320 
thousand interactions per month, being the most prefe-
rred means by customers: Service Chat (48%), Email (14%) 
and WhatsApp Paso Asesor (12%). This represents a 14% 
share of all the Company’s analog and digital channels and, 
in turn, 18% of the digital channels. The assisted attention 
of these means was executed in the modality of work at 
home.
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Additionally, the IVR, Video call and social networks chan-
nels were consolidated, where the main reasons received 
on Facebook and Twitter were failures in the power supply, 
inquiries related to the measures granted by the national 
government Decree 517 of 2020 as a result of COVID- 19, 
disagreements for invoiced consumption charges, increa-
se in the energy rate and requests for payment vouchers. 

 –Facebook: YoY growth of 251%, it went from receiving 
66,122 to 232,279 comments on the timeline in 2020.
 –Twitter: 147% growth in Twitter comments, going from 
49,053 in 2019 to 121,274 in 2020.
 –Transactional IVR: 36% growth in definitive transac-
tions in the energy IVR, going from 1,954,219 in 2019 
to 2,647,999 in 2020.
 –Video call: increase of 246%. 38,085 were served in 
2020 compared to 11,012 in 2019.  

• Achievements in diversification 
of Digital Channels

In general, customers were oriented on issues such as for-
malized financial relief and financing alternatives for their 
own card. It was possible to serve the customer in 90%, 
in a time window below 60 seconds in Chat and WhatsA-
pp. And, by Direct Message such as Mail and Forms, it was 
possible to respond in 95% of the cases in maximum 1 day 
after receipt of the inquiry. Similarly, barriers were broken, 
such as the low connectivity of customers in municipali-
ties of Cundinamarca, since extended hours of service are 
offered and without physical accessibility restrictions. 

The volumes went from 200 weekly pre-pandemic consul-
tations to an average of 8,000 daily interactions. E-mails 
went from receiving an average of 200 e-mails per week 
to an average of 5,000 per day. Despite having reactivated 
the face-to-face service channel, these volumes have not 
deteriorated thanks to the experience approach and level 
of service offered by these media.

In parallel to the diversification of digital channels, work 
was carried out on strengthening the digital ecosystem, 
through the integration of digital channels assisted with 
the Company’s CRM, Salesforce, benefiting the customer 
experience as it allows personalizing the service, servi-
ce more proactive, ensure a frictionless multichannel 
approach to service and increase the opportunity for digi-
tization and automation of processes. 

• Virtual Agent

Agreements: in September 2020, the implementation of 
the automatic generation of agreements from the IVR was 
achieved, which has allowed the self-service customer to 
request a customized payment agreement; Since its im-
plementation to date, a total of 30,057 agreements have 
been generated.

Emergencies: in June 2020 the virtual agent was implemen-
ted for the emergency process, through which orders are 
generated from the IVR; a total of 13,219 transactions have 
been managed.

Bill duplicate: in November 2020 the automatic generation 
of the invoice duplicate was implemented through a virtual 
agent, the duplicate is sent via text message; Since its im-
plementation to date, a total of 2,564 duplicates have been 
generated.

• VoiceBot Voice Recognition Positioning 

This technology was implemented in 2019 for line 5 115 
115, and has become one of the customer contact mecha-
nisms that has contributed to improving the Customer ex-
perience by offering new communication channels. During 
2020, 2,275,414 calls were answered through this medium.

• Inspections Bot 

In February, the Inspection Bot was implemented through 
which notifications are made to customers who are sche-
duled for a commercial inspection visit and the result of the 
visit is also being notified via SMS or email. During 2020, a 
total of 119,140 inspections were notified.

• Confirmation Bot for New 
Connections schedules

Since July 1, the Bot was implemented for the process of 
confirming visits of new connections, this Bot has genera-
ted efficiencies in the management of outbound calls that 
are made to customers to confirm or reschedule the visits 
made in the field by the Units Operational. During 2020 
2,195,938 audio messages were sent.

• Chat Bot Cleaning Implementation

On December 10, the Cleaning Chat Bot was implemented 
through which energy payment vouchers will be generated 
without cleaning charges, voucher only for cleaning char-
ges, Vouchers for partial payments, and VID invoice. 328 
vouchers were generated at the end of 2020.

• Service through Social Networks Model

Redesign of the social media service model, in order to 
build, manage and administer online customers, creating 
and maintaining stable and lasting relationships through 
Facebook or Twitter.

During this year, the channel’s BackOffice plant was streng-
thened with 10 consultants in order to ensure timeliness in 
responding to comments made by customers.

An improvement was achieved in the NPS result of social 
networks, accumulated to November 2020 is 40%, cus-
tomers expressed satisfaction with the service provided, 
good treatment and ease of obtaining responses to re-
quests.

CUSTOMER EXPERIENCE 

COVID-19 generated a change in the way we interact with 
customers. This is how detecting their needs, behavior and 
the importance of the omnichannel of digital channels in 
time was the starting point and the challenge of 2020.

Thus, it was possible to absorb a large volume of attention 
from other analogous channels and support even more 
attention. At the end of the year, 81% of the transactions 
carried out by customers were carried out through a digital 
channel.

Milestones and achievements

 › During 2020, the implementation of the Customer Expe-
rience Management Model for the Emergency Customer 
Journey was carried out.

 › This same model was replicated for the B2B and B2G 
segments. Additionally, the Experience Management 
Model for Insurance Tangibilization, Customer Ombuds-
man Office, Prepaid Energy and Flexipagos was imple-
mented in-house.

 › With a new commitment to growing and improving cus-
tomer care and service, in May, Elena was launched, a 
chat Bot trained through artificial intelligence and ma-
chine learning, to serve customers through WhatsApp.

 › The new version of the Codensa App was launched, 
with which the customer experience, functionalities and 
brand identity of mobile applications in Latin America 
were approved. In the same way and responding to the 
needs of the customers, offering the user routes and 
functions so that they can complete their priority tasks. 
At the close, 861,513 downloads were made and 410,139 
transactions were completed on an average monthly, 
which corresponds to a YoY increase of 419%.

 › A unique customer identification was implemented with 
which all digital channels that Enel has at its disposal can 
be accessed.

 › As part of the strategy to increase self-management in 
digital channels, new transactions were made available 
both in the web channel and in the mobile app, such as:

 –Generation of payment agreements
 –Self-reading management
 –Generation of payment vouchers
 –Follow-up in the restoration of the service -Comunik2
 –Bill availability notice
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PROJECTS AND 
PROGRAMS
Conecta Loyalty Program

Codensa’s loyalty program that seeks to get to know its 
customers, strengthen the relationship with them and re-
tain them with the different products and services of the 
brand.

During 2020 the main actions were:

 › Sponsorship of the Bogota Film Festival “Bogocine”, 
which included the deployment of a communications 
campaign in mass, digital and corporate media, which 
contributed to the positioning of the program.

 › “La Postal de Ruta” contest where participating cus-
tomers shared their Christmas photos in one of the 4 
defined categories (Christmas filters, Santa Claus throu-
ghout the city, family dresses and home decorations). All 
the communications of this contest were supported by 
the Codensa brand and the sponsoring companies and 
the prizes for the winners were delivered through the 
Conecta program.

 › Development of the smart metering customers section 
on the Conecta website in order to offer them a tool for 
monitoring their energy consumption.

 › Implementation of challenges for insurance products, 
assistance, SOAT and the digital behavior of electronic 
payment.

 › Referral campaign through which the aim was to increa-
se the number of people registered for the Conecta 
program and increase their positioning through voice to 
voice.

 › Seasonality and relevance of the redemption catalogs.

Other achievements 

 › Increase in knowledge of the program from 5% in 2019 
to 24%, according to a study carried out by Marketing 
intelligence.

 › Launch of 4 catalogs tailored to the specific needs of 
customers, among which are: Stay at home, Love and 
friendship, Halloween and Christmas.

 › Thanks to this initiative, the program’s annual regis-
trations increased by 25%, from 40,000 to more than 
50,000.

 › In 2020, the highest number of registrations (65,830) 
was achieved since the launch of the program, ending 

the year with a figure of more than 100,000 subscribers.
 › The redemption percentage (accumulated year) in-
creased from 4% in 2019 to 26% and the share of the 
redemption of energy bonds increased from 25% (2019) 
to 52% (2020), showing that the payments to Codensa 
products and services are highly valued by customers re-
gistered to the program. 

Customer Engagement  (Make the customer 
fall in love with the digital offer)

 › The pedagogy activity for customers in service channels 
was consolidated, reaching 

 › In relation to the positioning of new channels and digital 
habits, in 2020 the Company was nominated for the Por-
tfolio Awards for developing a joint partnership with the 
Ministry of the Environment, inviting customers to sign 
up for the Virtual Bill and contribute to the tree planting 
goals around the Bogota river. 

 › The Strategic Partnerships with partners such as Itau, 
Scotiabank and Bancolombia, and the main mobile wa-
llets such as Daviplata, Nequi and Rappipay continue to 
be an effective vehicle for attracting and retaining custo-
mers for electronic payments through value offers such 
as Cashback and credit cards. Netflix.

BUSINESS-TO-BUSINESS SEGMENT (B2B)

MARKETING:

2020 represented a reinvention of the entire strategy and 
marketing actions for B2B, which were marked by digitiza-
tion and virtuality. The generation of leads, data updates, 
communications and positioning campaigns were develo-
ped virtually, as well as the specific actions for the diffe-
rent products in the portfolio. Regarding positioning issues 
through participation in events, a small drop was observed 
in their execution, and the transformation of these from fa-
ce-to-face to virtual format.

With regard to products, this year the Customer Insights 
cluster was launched with its different products focused on 
saving and energy efficiency for companies, framed on in-
novative platforms. The photovoltaic solar project product 
was redesigned with a new value proposition and innova-
tive business models. Demand Response is a product that 
is gaining strength every day, and it is an ideal product for 
cross-selling other products and services in the portfolio. 
The mature product of Electrical Works and Projects conti-
nues to lead sales in the business segment and increasing 

its participation in the different areas, thanks to the sale of 
megaprojects.

The twelve webinars held in the year were the most impor-
tant relationship and positioning actions, and they became 
the most effective strategy for generating new business 
opportunities.

Throughout the year, the Energy Partners program was 
structured and carried out, through which the entire sa-
les force was trained, as well as all the personnel dedicated 
to the execution and monitoring of projects and works for 
business customers.

SALES MANAGEMENT IN THE B2B SEGMENT:

Key Megaprojects developed by the area: 

Megaprojects: 

Downtown area

Compared to 2019, the identification and participation of 
the downtown area in megaprojects presented a histori-
cal growth equivalent to 816% represented in the following 
projects:

Sold projects

Customer Product
VANTI Construction of substations

ZONA FRANCA DE BOGOTA Increased Load / New Accounts with 
Feasibility

Ongoing projects

Customer Product
DROMOS PAVIMENTOS S.A.S. TRASLADO REDES A.T.
TGI Electrical work

Projects postponed to 2021 due to COVID-19 

Customer Product
COSENIT PV
SODIMAC COLOMBIA S A PV

Aldea Proyectos S.A. Electrical Infrastructure 
Project

SAINT GOBAIN COLOMBIA S.A.S. Electrical Infrastructure 
Project

GRUPO SIDERÚRGICO REYNA PV
FALABELLA PV
PAPELES & CORRUGADOS 
ANDINA S.A.

Electrical Infrastructure 
Project

SMI COLOMBIA S.A.S. Electrical Infrastructure 
Project

COMUNICACION CELULAR 
COMCEL

Electrical Infrastructure 
Project

North Zone

Compared to 2019, the identification and participation of 
the North zone in megaprojects showed a historical growth 
of more than 1,000%, taking into account the megaproject 
of the Cartagena Container Terminal (Contecar). The flow 
of megaprojects sold and in progress is represented in the 
following projects:

Sold projects

Customer Product
CORPACERO Construction of civil works
ASHMONT Construction of MV networks
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North area growth:

For the north area, the growth in sales compared to 2019 
was 66%, this growth was due to the timely identification 
and participation in relevant electrical works projects for 
the area such as Corpacero, Ashmont, among others for 
economic sectors such as the hotel, food, chemical, which 
have allowed us to monitor your operations with efficiency, 
quality and excellent service. 

Mining 

Despite its virtuality, 2020 allowed for a more in-depth un-
derstanding of the mining sector, based on the focus of 
reactivating the country’s economy with a more assertive 
focus on customer needs.

This sector concentrates its operation in the central and 
northern areas of the country where there is currently a 
commercial presence and in 2021 business opportunities 
will be identified that allow it to be leaders in the sector. 

Area Valle

Valley was launched on August 27 with the presence of 
more than 60 companies and the participation of Emgesa. 
In December, the first virtual fair was held with the partici-
pation of 59 companies in a space in which the entire Enel 
X portfolio was presented. Projects sold: Hoteles Estelar, 13 
Energy Audits. 

CUSTOMER SERVICE (B2B SEGMENT)

Communication and relationship

As part of the development of the 4U communication mo-
del, an information delivery system on scheduled outages 
was established to more than 85% of business customers, 
informing them in a clear and timely manner so that cus-
tomers can prepare for the events, in the same way they 
were carried out two webinars focused on the areas of 
Puente Aranda and a second for Funza, Madrid and Mos-
quera, which allowed to disseminate the investment work 
to customers in the areas and maintain that the monitoring 
is being carried out to improve the quality of the supply. 

Additionally, and as part of the strategy with high-relations-
hip unions, a webinar was held in Company with Cotelco 
(Colombian Hotel and Tourism Association) and Astiempo, 

(Colombian Association of Shared Times), in which the par-
ticipation of the associated hotels nationwide. This space 
allowed to disclose the main benefits that customers have 
when requesting the exemption of the contribution accor-
ding to Decree 799 of 2020. It was an event very well re-
ceived by customers given the situation of the country by 
having allied companies that allow them to be a lever for 
reactivate their companies. 

Traditional channels

By 2020, the impacts of the pandemic on the economy and 
directly on the segment generated a significant increase 
in transactions of the telephone and written channels by 
approximately 32%. However, it is important to note that 
the written channel presented an increase of 44% compa-
red to the average month that was served by this channel in 
the previous year, however, 60% of the requests were met 
in less than 7 business days. 

Customer experience model

A model was established to manage the B2B customer ex-
perience, which consists of five major phases that allowed 
the following actions to be carried out:

 › Knowledge of the customer’s expectations: through two 
co-creation workshops, meetings and virtual sessions, it 
was possible to map the desired experience in the diffe-
rent processes.

 › Design of the current and future experience, the bra-
instorming process was carried out in the design of the 
future experience of the written channel, and future de-
signs were structured for the processes of B2B Emer-
gencies, scheduled cuts and NNCC.

 › Recovery of experience: an experience recovery metho-
dology was generated for detractor customers. In its first 
phase, 94% of the cases that were established as the fo-
cus were managed.

 › Measurement and follow-up: The main measurements of 
the segment were consolidated on the transactional and 
relational fronts. According to this monitoring, analysis 
and execution of work plans carried out by those res-
ponsible for the different ones, the NPS measurement 
of traditional channels was improved by 6 points and a 
positive measurement of the commercial offer NPS of 19 
points was achieved in November. 

B2B engagement model

According to the study of relationship with the B2B custo-
mer developed in 2019, structural focus actions were im-
plemented to develop the relationship program. Relational 
segmentation was designed as a fundamental action, ge-
nerating five subsegments and four customer archetypes 
with which relational actions are expected to be centrali-
zed. In the second measure, and with a customer base and 
knowledge, five relational journeys were established. As a 
fundamental basis for these actions, the endomarketing 
program was structured that supports cultural change with 
a focus on the customer for the entire B2B Deputy Mana-
gement. This was the first phase of internal preparation, by 
2021 we expect to implement the Conecta Empresas cus-
tomer relationship program.

Digitization of service channels

The digital transformation strategy was developed, which 
allowed the service channels for business customers to 
evolve, going from a 7% monthly service transaction in 
digital channels to an average of 70% per month. This re-
quired the incorporation of new channels to the segment, 
process automation, use of technological tools to deliver 
information to customers, among others. This way, it was 
possible to establish an initial digital ecosystem for bu-
siness customers and which continues to strengthen to 
meet the digital expectations of customers.

On the other hand, the Salesforce tool was implemented 
for the B2B segment, which allows a 360 view of the custo-
mer, identification of the different B2B sub-segments, en-
sure omnichannel, manage customer information and have 
adequate traceability of cases to improve experience and 
relationship with service channels.

Business segment emergency response

In order to provide differential service to customers in the 
segment, a specialized service model was incorporated 
for large customers, which allows supporting power supply 
failures with a specialized group that tracks an average of 
450 failures per customer. month.

B2B ENGINEERING AND WORKS 

During 2020, about 550 electrical projects were executed 
nationwide. The main projects are: 

UFINET project:

During 2020, the pilot project for the installation of fiber 
optics was carried out in 50,000 homes in Bogota, a pro-
ject that will allow a single platform to be brought to homes 
so that each home can choose its voice, data and television 
operator without requiring new wiring.
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ASHMONT project:

The overhead medium voltage line was laid between the 
La Mina and Barranco de Loba substations for the custo-
mer Ashmont, which will allow the supply of energy to ex-
tract minerals from the mine, generating cross-selling with 
other products such as photovoltaic generation. and a new 
electrical substation for 2021.

Voluntary Disconnectable Demand (VDD):

The operating model of the demand response program 
ended 2020 with an energy aggregation of 0.73 GWh / day. 
The customer portfolio consolidates the energy for future 
negotiations and transactions of ROW with the country’s 
generators by 2021 by managing to support nine of them 
during 2020. In addition, Codensa was strengthened in 
the ROW response market by installing the first two bor-
ders with measurement in emergency plant, using its own 
resources, which will allow its registration, testing and su-
pport more quickly for customers.

GOVERNMENT SEGMENT - BUSINESS 
TO GOVERMENT (B2G)

During 2020, the objectives were met in terms of economic 
results and an investment of more than $ 185,000 million 
was made.

E-Buses Bogotá

Since April 2020, the construction of the four patios that 
will supply electricity to the 477 buses of the Integrated 
Public Transport System of Bogota (SITP) began, in which 
the 223 chargers that were acquired by the Enel X line are 
being installed.

For the start-up of the patios, the civil, electrical and hy-
draulic designs were carried out, among others, the ob-
taining of environmental permits, the demolition of the 
buildings, the construction of bases for the enclosure, the 
realization of the Social Management Plans with the com-
munities, and continues with the execution of excavations, 
installation of the structures of electrolineras, administrati-
ve areas, maintenance and the respective chargers.

On November 26, 2020, the first yard (El Refugio) was deli-
vered, which is located in the town of Fontibón, which has 
56 chargers that work with a power of 150 kW, this yard 
has an installed power of 10.1 MVA and is powered by two 
34.5 kV circuits: a main circuit and a backup circuit in the 

event of a fault. These circuits are responsible for providing 
power to the chargers. There is an 11.4 kV circuit for the 
administrative and maintenance services areas.

The project will advance with the completion and subse-
quent delivery of the Fontibón Airport yard and with pro-
gress in the execution of excavations, casting of slopes, 
installation of concrete, etc., for the Suba and Usme patios.

The execution of these works has been possible thanks to 
an interdisciplinary team made up of more than 840 peo-
ple, including Codensa workers and collaborators.

Public lighting (PL) management 
Bogota and Cundinamarca

In 2020, it was possible to carry out all the coordination of 
the different issues in revision of the current agreement 
for public lighting in Bogota with the incoming administra-
tion of the Special Administrative Unit of Public Services 
(UAESP). Different working and negotiation tables were 
started and developed between the parties. In addition, on 
the maintenance front of PL infrastructure owned by the 

District, the parties closed for the start of maintenance ac-
tivities on the infrastructure, incorporating a total of 3,750 
luminaires in the PL system database. which has an impact 
on citizens, providing the city with more illuminated spaces 
that improve the quality of life and safety of people.

All of the above represents significant progress with the 
good relationship with the UAESP and the District, which 
allowed for the planning of other important aspects within 
the agreement, managing to define the modernization plan 
2020 - 2024 to be developed by the UAESP and Codensa 
for the system of public lighting in Bogota, which corres-
ponds to the modernization in LED technology of 25% of 
the city’s luminaires, for an approximate of 89,000 luminai-
res. For the next few years we expect to continue develo-
ping the modernization for these luminaires.

Regarding the operation of the PL, the development of 
the city continued, installing more than 2,000 new lights in 
different sectors and locations of the city such as Parque 
Nacional, Av. La Sirena, Carrera 7ma between streets 7 and 
26, among others.

Despite the events of 2020, we managed to maintain the 
global indicators for the year, re-aligning the numbers of 
pending requests for service at the end of the year to num-
bers from previous years and complied with the preventive 
maintenance plan designed to improve the quality of the 
service.

LED PL Modernization Bogota 

Within the project of modernization to LED technology of 
the public lighting of the Mayor’s Office, which Codensa 
has been executing in coordination with the UAESP, the 
installation of more than 9,000 lights was achieved in the 
towns of Bosa, Usme, Fontibón, Puente Aranda, Engativá 
and Usaquen. In addition, the intervention was carried out 
on main roads such as: Avenida Circunvalar, Carrera 15 (be-
tween Calle 100 and Calle 127), Carrera 19 (between Calle 
100 and Calle 163), Avenida Comuneros, among others, 
where the modernization of more 2,000 luminaires. These 
towns and avenues now have a new public lighting system 
with LED technology and are better-lit spaces that offer 
visual comfort, road safety for citizens and renewal of the 
lighting of these arteries of the city.

Public lighting management in 
municipalities of Cundinamarca

We keep our presence in the 31 municipalities with a public 
lighting agreement in Cundinamarca, where the operation 
was regularized. Despite the pandemic, new public lighting 
points were installed in compliance with the expansion plan 
drawn up by each municipality for the year 2020.

Municipal expansions

In more than 15 municipalities with which there is a public 
lighting agreement, more than 700 lights and more than 
600 poles were installed, thus contributing to the impro-
vement of the quality of life of the communities of these 
municipalities. The municipalities to which a greater num-
ber of expansions were carried out were Tenjo, El Rosal, El 
Colegio and Nemocón, among others. 

Electrical infrastructure

During 2020, a total of 78 electrical infrastructure projects 
were successfully closed, highlighting those with the IDRD 
(District Institute of Recreation and Sports) and the Secre-
tary of Education.

Bidding 

During the year, more than 60 projects were worked worth 
$ 277 billion, including public lighting and other products in 
the B2G segment.
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Christmas Route 2020 - Bogota Brilla  

The District’s Christmas lighting project for 2020 was adap-
ted to the current conditions, which required preventive 
measures to mitigate the spread of COVID-19 and at the 
same time measures to support the economic reactivation 
of the city.

Therefore, from its concept the Route of Christmas con-
templated the need to set the scene in such a way that 
it would allow the population to enjoy Christmas safely, 
avoiding large-format center elements that could encou-
rage crowds and put health at risk. of people. Additionally, 
the project included the lighting of sectors from Bogota 
to Open Sky, an initiative of the Ministry of Economic De-
velopment to encourage the economic reactivation of the 
gastronomic sector.

In total, 12 iconic sites of the city were illuminated within 
which are traditional places such as the National Park and 
Independence Park, additionally, 12 sectors of Bogota were 
illuminated to Open Sky, distributed in 11 locations of the 
city within the Kennedy, Chapinero and La Candelaria stand 
out, in total there were more than 180,000 m2 of parks, 
squares and roads that for 42 nights had Christmas lighting 
with high light efficiency, low consumption and low caloric 
production. More than 200 employees were involved in this 
project who worked in the design, logistics of materials, 
manufacture of equipment, assembly and realization of the 
Christmas lighting in shifts to guarantee coverage 24 hours 
a day and 7 days a week, for the enjoyment of all citizens.

On this occasion, the theme defined by the Mayor’s Office 
of Bogota was Bogota Brilla, which was represented throu-
gh different figures, lights and colors. Additionally, the 2020 
Christmas season had the participation and contributions 
of five district entities, namely: the Bogota Mayor’s Offi-
ce, the Bogota Aqueduct and Sewerage Company, Grupo 
Energía Bogota, Transportadora de Gas Internacional and 

the Bogota Telephone Company, Similarly, 6 private spon-
sors participated: Almacenes Éxito, Mapfre, Zurich, Cable-
móvil (Transmicable), Conecta and Enel X.

This year new sectors that traditionally were not part of 
Christmas lighting were included, among which are Parque 
Alcalá, Parque Illimaní, Parque San Andrés and city sectors 
such as Techo and Quiroga, seeking to expand the covera-
ge of the project to more locations.

In the digital component from the URL www.rutadelana-
vidad.com, different experiences were created including 
Santa Claus’ visit to Bogota through augmented reality, as 
well as contests to reward the best December photos. Ad-
ditionally, information on the illuminated sectors and the 
day-to-day activities of the multiple activities to live a di-
gital Christmas were provided, including 360 ° tours of 11 
parks.

Itinerant Christmas

On the other hand, the itinerant Christmas took place over 
10 days between December 7 and 16, visiting 10 towns in 
the city, one each night, taking a part of Christmas to them, 
in order to cover most of it. possible from the city. 

New B2G products: 
1. Remote management product

Fulfilling the objective of strengthening the portfolio of 
products and services focused on customers in the Go-
vernment sector, the Telemanagement of public lighting 
was launched, a system that allows automatic and remote 
management of public lighting, and thus improve operatio-
nal processes, the resolution of failures within the different 
teams that comprise it; which improves the perception of 
service quality and also the perception of citizen security.

From this, work has been done on the search for strategic 
opportunities to carry out its implementation in the Co-
lombian market. Approaches have also been initiated with 
the UAESP technical team to begin with the review of the 
technical specification and definition of next steps in the 
adoption of this technology in public lighting in Bogota. 

2. City Analytics Product

City Analytics is a digital tool that uses Big Data analysis to 
detect the presence and flow of people in the city, and in 
this way allow public administrations to plan infrastructures 
and services according to real demand. Big Data analysis 
is applied to anonymous geolocated data streams, open 
data, and data from pre-existing sensors / solutions, and 
allows three main types of reports to be delivered to cus-
tomers: (i) Presence of people in census tracts. (ii) Flows of 
origin and destination of passersby. (iii) Geographic beha-
viors (for example, specific behavior of residents, tourists, 
travelers, etc.)

During 2020, hiring for data processing was advanced and 
training was carried out for commercial personnel regar-
ding the characteristics of the product.

Customer campaigns 
during the COVID-19 
contingency for 
electrical products

In order to accompany and serve as support to the cus-
tomers of the Government sector during the epidemiolo-
gical situation experienced in 2020, the tools and digital 
communication media were used to the maximum to make 
available the products and services, essential for emergen-
cy response and the normal electrical operation in cities 
and municipalities during the pandemic.

Campaigns were structured throughout the year on the 
importance of energy and efforts to bring the best energy 
to the entire area of influence and face the challenges des-
pite the circumstances.

Public lighting 
maintenance 
communication campaign 

In 2020, the Digital Campaign for Public Lighting Notifica-
tions was launched: created with the aim of establishing 
methods for the dissemination of informative content to 
the community regarding public lighting on three initial 
fronts: The programming of Preventive Maintenance for 
public lighting (PL), information on service channels for pu-
blic lighting and Did you know what? with data of interest 
on public lighting.

In addition, the consultation service for the Preventive 
Maintenance of public lighting for Bogota and Municipali-
ties was included on the website https://www.enel.com.co/
es/personas.html.   
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Social media

Posts of PL maintenance, in accordance with Twitter and 
Facebook Communications guidelines. Did you know? It 
shows the community information of interest, news for 
users and the general public.

In addition, the proactive notification process was structu-
red for municipal and local mayors, to report in real time all 
the failures that occur in the power supply, as well as the 
advances and subsequent solutions. In addition, it has sou-
ght to inform all mayors in advance about the maintenance 
work of the PA that will be carried out in their municipalities 
or localities. 

ELECTRIC MOBILITY

In addition to the participation in the project to build patios 
to serve 477 Electric Buses, the main results of the electric 
mobility projects developed by Codensa in 2020 are pre-
sented below:

Electric Taxis in Bogota

The electric taxi pilot in the city of Bogota completed its 
eighth year of operation. For this period, the fleet conti-
nued with 37 electric vehicles, accumulating more than 16 
million kilometers traveled and an estimated reduction of 
4,000 tons of CO2.

In 2020, the electrical infrastructure of 8 fast charging 
points was changed to 43KW, and we expect to continue 
with the plan to update the charging infrastructure during 
2021 and the modernization of the Salitre and Calle 77 sta-
tions. 

Special services Bogota

Due to the COVID-19 contingency, the special services pilot 
was only developed during the first quarter of the year. The 
fleet operations, made up of six BYD e6 reference electric 
vehicles, accumulated 82,000 kilometers traveled in 2020, 
23,000 kWh consumed, more than 5,000 services provi-
ded to end customers and 550 charging hours used during 
2020.

We expect to evaluate results in 2021 and determine the 
scaling and adjustments of the project in the segment of 
special services.

Jaguar Land Rover - Codensa Agreement 

Codensa and Jaguar Land Rover signed a commercial 
agreement in January 2020 to supply and install charging 
equipment for the sale of the new I-pace electric vehicle in 
Colombia, which was launched in the country in February 
2020.

Supply and installation of charging equipment

Codensa carried out 168 installations of electric vehicle 
chargers to customers and sold 82 charging equipment of 
different types. Regarding public charging, the Company 
installed 6 new points located in the parking lots of the Lu-
gano, El Retiro Shopping Center and Unicentro Shopping 
Center parking lots.

Pan American Electric Vehicle Charging Corridor

Enel X installed 196 JuiceBox charging points from Us-
huaia, southern Argentina, to Ensenada, Mexico, covered 
11 countries and was presented through the documentary 
Long Way Up on the Apple TV streaming platform. 25 of 
these points were installed in Colombia from Ipiales, Nariño 
to Cartagena, Bolívar. The aforementioned infrastructure is 
part of the Pan-American Corridor of 100% Electric Load 
whose purpose is to connect the countries and cities of 
the region.

Enel X website update for the city

In order to provide updated information to customers, 
users and the community in general, the Enel X Para la ciu-
dad website was updated, providing greater use of digital 
channels, with new content and the launch of new pro-
ducts that can be consult at https://www.enelx.com/co/es. 
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PRODUCT LAB INNOVATION 
Enel X & MARKET 2020

Projects developed and implemented 2020  

Click Enel

Thanks to advances in computing and improvements in the 
user experience, digital subscriptions are being exploited 
in a massive way, creating an emerging market and a new 
alternative to select, buy, manage and pay for various ser-
vices digitally.

Click Enel was born as a payment channel for transac-
tions on digital platforms (E-Commerce) or in face-to-fa-
ce points of sale (POS) that allows B2C and B2B customers 
“with one click” to buy products and services by reques-
ting payment on the invoice. of energy. For customers, this 
channel seeks to offer the convenience of a digital purcha-
se with a means of payment without bank intermediation, 
and for allies, to expand its market to unbanked segments.

During 2020, the Click Enel platform joined Enel X Store in 
a new category called Subscriptions. It has 5 categories 
among which stand out: Entertainment, Education, Health 
and Well-being, Donations and Software and Security. It 
also has 8 partners, among which are: Colmédica, McAfee, 
PasaLaPgina, UNICEF, Fundación Cardio Infantil, Colombian 
Civil Air Patrol, World Vision Colombia and EDUCAR. The 
portfolio reaches 18 plans available under the subscription 

modality.

Among the differentiating points of the platform is a mem-
bership without permanence clauses in which customers 
can dispense with the service at the time they wish through 
the platform, in order to create a continuous beneficial re-
lationship with the partners.

Throughout the year, marketing campaigns were carried 
out in different channels to promote the portfolio, seeking 
to optimize effectiveness in terms of costs and conversion. 
Additionally, some products were adapted to the COVID-19 
contingency, such as donations with special plans for this 
crisis. 

For the planning and execution of commercial campaig-
ns for Click Enel’s subscription portfolio, a demographic 
profiling of historical customers was carried out with des-
criptive and predictive analysis models that allowed us to 
segment the target audience for each product. This infor-
mation was a key input for the design of mailing and text 
message campaigns that achieved higher conversion ra-
tes, compared to 2019.

In addition, their performance and their subsequent analy-
sis opened the possibility of iterating with new segments, 
investigating messages of interest aimed at each audien-
ce, the most effective communication channels and the 
most attractive portfolio for Codensa customers.

Flexipagos:

Flexipagos consists of a platform with Progressive Web 
(PW) technology that allows national postal money orders 
to be issued digitally and that these are collected at phy-
sical points with the support of a national postal operator 
and its network of collaborators. The scope of the project 
includes a front platform (mobile App) together with its 
backend counterpart which will allow managing the data-
bases of all transactions, identity information of issuers, 
value of money orders, commissions, banking information, 
among others.

In 2020, integration activities with third-party services were 
developed, such as the biometric service, the inclusion of a 
payment gateway and the administrator module that allows 
the parameterization of various attributes of the App, with 
high computer security standards.

In collaboration with Scotiabank Colpatria, a shared stra-
tegy was created for all Crédito Fácil Codensa cardholders. 
The market launch of the Flexipagos App is projected for 
the first quarter of 2021, with the Codensa App as the main 
access channel.

Collaborative work with startups

The work with emerging companies seeks to promote the 
exchange and development of new business ideas and te-
chnologies, guaranteeing a structured development from 
the proposal to the incubation and valorization phases. Al-
though the focus in 2020 was to complete the projects that 
had been running in previous years: Click Enel and Flexipa-
gos, this was not an obstacle to knowing first-hand what is 
happening in the entrepreneurial ecosystem of Colombia. 
There was a presence at different events, this information 
is expanded in the chapter on innovation.
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COMMERCIAL OPERATIONS

ENERGY PURCHASES

In 2020, 10,163 GWh were purchased for an amount greater than $ 2.25 trillion:

In the first call, 10 contracts were closed with 5 market agents for a total of 9,538 GWh for the period between 2022 and 2025 
and in the second call, 8 contracts were closed with 6 market agents for a total of 2,013 GWh of the 2021 to 2025. The last call 
of the year closed on January 22, 2021.

At the end of 2019 CREG Resolution 130/2019 came out, presenting the conditions for contracting energy in the wholesale 
market, in the same document the SICEP platform was presented, this being the platform that consolidates all the infor-
mation from the public calls of the market. The three calls that were opened during the year were developed based on the 
specifications of the Resolution and were published on the SICEP platform that is administered by XM.

In the last quarter of 2020 the CREG published several resolutions for consultation that define the conditions for the transfer 
of the prices of the contracts resulting from the mechanism promoted by Derivex, all this based on the conditions of CREG 
Res. 114 of 2018 seeking to link new contracting mechanisms. Codensa held several meetings with the promoter and with 
external agents and at the end of the year the impact that the proposal defined in CREG Resolution 206 of 2020 would bring 
to the Company was being validated.

Evolution of demand

Codensa’s demand (Network Operator) NO for energy in 2020 was 14,528 GWh, 674 GWh less than in 2019, which represents 
a contraction of 4.70%. For its part, the National demand reached 70,420 GWh in 2020, registering a YoY contraction of 2.36%. 

The average purchase price in contracts for the regulated 
market was $ 214 / kWh, on the other hand, the average 
purchase price for the non-regulated market was $ 238.5 / 
kWh. The average price of purchases on the stock market 
was $ 288.35 / kWh, a YoY increase of 15%.

Taking into account the effects of COVID-19 on Coden-
sa’s demand, in 2020 there were sales on the stock market 
much higher than expected, going from 0.67 GWh / month 
in 2019 to selling 108.31 GWh / year in 2020.

Procurement - Energy Purchases

In 2020, coverage for the regulated market was 93% and 
coverage for the public lighting market reached 82%.

The price of energy on the stock market presented a hi-
gher behavior compared to market expectations mainly 
due to the fact that at the beginning of 2020 few water 
contributions were reported, increasing the stock price in 
the first half of the year compared to historical prices. Ad-
ditionally, a risk of an increase in the price was perceived 
due to the uncertainty generated by the emergency in Hi-
droituango that did not come into operation in December 
2018 and the delays in the entry into operation of the solar 
and wind plants.

During 2020, three bidding processes for the purchase of 
energy were carried out for the regulated market. 

The above graph represents the evolution of the NO Codensa TAM demand for the year 2020. After February, there was a con-
tinuous decrease in demand as an effect of the restriction measures adopted to combat the spread of the pandemic caused 
by COVID-19. The most severe contraction occurred in April and May with an interannual variation of -16.04% and -13.65% 
respectively, and only the month of December presented a positive interannual variation of 0.97%.

The effects of the pandemic on the evolution of demand NO Codensa TAM meant levels below those registered in 2014, and 
they are not comparable with the crisis of 2016 when a very severe El Niño phenomenon occurred, year in which which was 
established the government policy to turn off pay. 

CODENSA NO TAM DEMAND 
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Item GWh COP thousands
Regulated Markets 9961.25 $ 2.198.414
Contracts 9184.71 1.966.384

EMGESA S.A. ESP. 5.447 1.166.822
AES CHIVOR Y CIA S C A ESP. 1.025 209.234
EMPRESAS PÚBLICAS DE MEDELLÍN ESP. 2.341 505.104
ISAGEN S.A. ESP. 135 30.119
EMPRESA URRÁ S.A. ESP. 59 14.382
GENERARCO S.A.S. ESP. 132 31,929
NIRTO ENERGY COLOMBIA S.A.S. ESP. 36 8.794

Stock market purchases 884.85 $  50.139
Stock market sales 108.31 $  23.117

Non-regulated Market 202.37 $  50.139
Contract purchase 206.76 $  49.318
Public lighting 165.24 $  39,942

EMGESA S.A. ESP. 120 $  29.484
EMPRESAS PÚBLICAS DE MEDELLÍN ESP. 45 $ 10.458

Stock market purchases 37.87 $  9.324
Stock market sales 0.73 $  119

Others 41.52 $  9,376
AES CHIVOR Y CIA S C A ESP. 41.52 $  9.376

Stock market purchases 0.00 $  -
Stock market sales 20.76 $  4.058
Sales in LT Contracts 2076 $  4.324

Total energy sales 150.6 31.618.9
Total energy purchases 10.314.19 2.280.171.96
Net 10.163.6 2.248.553.0
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BILLING

During 2020, the income was assured through the billing 
of the different businesses, with an annual income before 
adjustments of $ 7 trillion 535 thousand 760 million, in a 
monthly average of 3.5 million invoiced accounts.

Below is the structure of the billing of the different busi-
nesses:

Electricity Billing in Millions of $ COP
4 trillion, 976 thousand, 807 million

Regulated Market Tolls Public lighting
4 trillion, 546 

thousand, 079 
million $299.131.533.759 $128.849.670.062

Other Electricity Service 
Businesses

Non-Electricity Service 
VAPS

$ 523.762.977.808 2 billones, 035 Mil, 190 Millones

Number of accounts billed:

CUSTOMERS BILLED
Bogotá 2.655.798
Empresariales 33.023
Sabana 369.241
C/marca (4.000) 439.418
C/marca (6.000) 49.796
TOTAL 3.547.276

COVID-19 health emergency 

Taking into account the different decrees associated with 
the health emergency and issued by the National Gover-
nment and the Ministry of Mines and Energy, we procee-
ded with the implementation of the established measures; 
complying with what has been defined for customer bi-
lling, mitigating issues related to bill payment and ensuring 
service continuity. We proceeded with the generation of 
personalized communications to customers, in which they 
were informed of the conditions and benefits to which they 
could access, additionally, infographics and communica-
tions were implemented through the invoice that obtained 
a positive perception result in the survey of residential cus-
tomer satisfaction 2020 (85%).

The measures established through decrees 123 issued by 
the Mayor’s Office of Bogota, decree 517 Ministry of Mines, 
resolutions 058 and 152 CREG were implemented.

incorporated.

Of the total customers billed with cleaning, 80% corres-
pond to customers located in Bogota and 20% in munici-
palities. (Of 131 municipalities where the energy service is 
provided, 10 invoice cleaning, which represents 7.63% of 
the municipalities and 37.8% of the customers of Sabana 
and Cundinamarca).

Electronic billing 

In compliance with Resolution number 042 of May 5, 2020 
of the DIAN, as of October 2020 the issuance of electronic 
invoices from the E4E system began, for which enlistment 
activities were carried out, tests of the E4E system, tests 
of the technology operator’s platform and start-up of the 
operation with the new billing model, ensuring the correct 
billing of the other businesses. 1,963 electronic invoices 
were registered for about $ 191,832 million.

COMMERCIAL DEBT MANAGEMENT 

The COVID-19 contingency affected customers’ ability to 
pay and prompted changes in collection management wi-
thin a framework of benefits granted to vulnerable popula-
tions, among which the following stood out: the restoration 
of service to more than 8,000 accounts with debt. and the 
granting of more than one million agreements for terms 
of more than 24 months with 0% interest rates and grace 
periods. 

Strategies were implemented on customers with debts ge-
nerated before and during the pandemic. Special financing 
plans were created, which were adjusted to the needs of 
the market and the economy. In addition, preventive mana-
gement was reinforced, due to the restrictions in the nor-
mal development of orders to suspend the service and the 
inactivity of certain economic sectors.

For the government and business sector, the Company 
was a partner supporting the local plans of the territorial 
entities, and being part of the reactivation for the indus-
trial sector’s production. However, it was necessary to face 
a payment recession and solve the discrepancies for the 
invoiced values. Thus, long-term financing plans were ge-
nerated for customers in this sector, managing to minimize 
the trend in the impact on the portfolio increase.  

Key indicators and year results

Debtor days:  (Total debt / Billing TAM n-1) x 360

The indicator closes the year in 29.6 days with a YoY impair-
ment of 7.8 days.

This behavior is attributed to the payment difficulties of 
customers during the health emergency, especially be-
tween the months of March-June.

By virtue of the mitigation measures implemented, a fur-
ther deterioration was avoided, which could escalate to 
36.8 days in the indicator.

As relevant figures in billing of economic relief are presen-
ted:

 › 995,407 customers in levels 1,2,3 and 4 with deferred 
payments

 › •$ 60,358 million deferred to customers of stratum 1,2,3 
and 4 as defined in CREG resolution 058

 › $ 11,249 million paid to customers in stratum 1 and 2 for 
prompt payment discounts

 › $ 31,876 million paid to customers of stratum 1,2,3 and 
4 by decree 123

 › $ 85 million paid to customers through the Comparto mi 
Energía campaign

Additionally, the implementation of Biosafety measures in 
the personnel was managed in a timely and effective man-
ner, which allowed the continuity of the operation without 
affecting production and operating capacity during the 
year.

Virtual billing

During the first quarter of 2020, the customer education 
processes on digital changes in the Company continued, in 
relation to the use of the Virtual Bill, during the year various 
campaigns were reinforced.

The COVID-19 situation increased enrollment in this pro-
gram, achieving a YoY growth in the number of customers 
of 96%, for a total of 553,282.

Additionally, milestones were achieved such as: virtual 
campaign with sustainability, completion of the pre-enroll-
ment campaign, dashboard design to monitor virtual billing 
indicators and implementation of bounce tracking, which 
leveraged the result obtained.

At the end of 2020, there are the following customers re-
gistered in the virtual billing service:

Year-end 2020
553.282

468.684   customers from Bogota and Sabana
76.644      customers Cundinamarca

7.954      business customers

Joint electricity-cleaning bill

During 2020, the joint cleaning billing was continued with 
the Operators ÁREA LIMPIA and PROMOAMBIENTAL, du-
ring the course of the year the providers SER AMBIENTAL - 
CENTRAL COLOMBIA, TRASH GLOBAL and URBASER were 

Total Debt =  Current and past-due unpaid values of the 
electricity business and VAPS

It closed the year at $ 450,952 million, which represents 
a YoY increase of $ 126,632 million (+ 39%). Most of the 
growth is justified in the unexpired debt generated by de-
ferred consumption at 36 and 24 installments according to 
the Defined disposition to address the health emergency. 

2020 29,6

21,72019

DEBTOR DAYS

TOTAL DEBT

2020 $ 450.952

$ 324.3192019

The collectibility indicator TAM n-1 ($ Accumulated co-
llection / $ Accumulated billing n-1)

 This indicator closed the year at 98.9%.
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Despite the emergency, billing grew by 2.2% YoY, mainly 
due to higher consumption by customers in the residential 
segment.

On the other hand, collections grew at a slower rate (+ 
0.2%), which explains the contraction in the collectibility 
index.

PORTFOLIO MANAGEMENT 
IN ENERGY SERVICES

Preventive management: New strategies were defined ac-
cording to the pace of economic reactivation and periods 
of greater normalization (premiums), managing to expand 
the reinforcement campaigns obtaining better coverage of 
close to 2 million monthly customers. 

Payment management of official customers: leveraged on 
the good relationship with local administrations, the main-
tenance of payment agreements with the municipalities of 
Agua de Dios, El Colegio and Puerto Salgar was achieved. 

Management in the business segment: through perso-
nalized and comprehensive management of customers in 
this segment, ranging from commercial service to offering 
financing plans, it closed in 2020 with a debt of $ 28,201 
million.

Municipal public lighting segment: despite the increase 
in the public lighting portfolio derived from the reconci-
liations that are being carried out on infrastructure, at the 
end of the year the growth trend was broken, a situation 
that is expected to continue in the following year. 

Management of claiming customers: there was a trend 
towards an increase in claims fundamentally originating 
from the increase in the value of the invoice caused by 
higher consumption by residential customers. Hence, the 
channels of attention and information were expanded. 

Special suspension of customers: the monitoring and con-
trol plan was created for the operations with the greatest 
impact, which during the year increased the portfolio and 
allowed the self-reconnection of customers. There, mon-
thly verification actions and the generation of assurance 
orders were implemented, guaranteeing in certain cases 
the payment of debts with considerable arrears. 

PORTFOLIO MANAGEMENT IN 
SUPPLEMENTARY BUSINESSES

Despite the situations that surrounded the year in parti-
cular, preventive and follow-up efforts were highlighted, 
achieving an anticipated collection of around $ 7 billion, 
since within the collection cycle, customers were assigned 
in advance to expire. In addition, and thanks to the support 
of the collection houses, a recovery of more than $ 276 
million was obtained, equivalent to 26.3% of the assigned 
portfolio and a portfolio definition made for more than $ 
122 million.

This year, differential procedures were implemented that 
were adapted to the situations of 2020 already analyzed, 
where the following stood out:

 › Special visit plan: approach to high-impact customers in 
the field, in order to obtain a normalization of debt on 
site through a commercial agent and direct attention. In 
this management, the recovery of more than $ 10 billion 
is rescued.

 › Portfolio clearing and adjustment: seeks to resolve on-
going claims in a more agile way. During 2020 adjust-
ments of more than $ 22 billion were achieved.

 › Virtual management: implementation of digital channels 
to facilitate their access to payment agreements from 
their homes. With this initiative, more than $ 12.6 billion 
were normalized  

 › Management by correspondence: more than 60 thou-
sand customers were reached to publicize various finan-
cing plans, means of payment and service channels.

The following procedures by type of portfolio or customers 
are also highlighted: 

Control tools were created in conjunction with billing, and risk measurement mechanisms were implemented for customers 
with a history of delinquency, an event that allowed the forecast of an increase in the deterioration of the portfolio and a better 
collection flow. 

At the end of 2020, cleaning billing was incorporated into the energy billing with a total of 4 operators and without affecting 
the cleaning collectability indicator, since it closed at 99%. 

MANAGEMENT OF THE COLLECTION PROCESS

Digitization of customers:  The number of customers who made their payment through digital channels grew by about 167% 
YoY. In addition to the impact generated by the confinement, which greatly favored the increase in these payments, different 
campaigns were developed aimed at leveraging this movement, achieving a little more than 13.25 million digital payments in 
the year (exceeding the proposed objective by 38%).

ÍNDICE DE COBRABILIDAD
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Online collection: the regional project to modernize the 
collection system continued, achieving that about 55% of 
collection is already amortized online.  

A Tu Lado:
Se realizaron 735

jornadas con contacto
directo a 191.765 

clientes

Vigias de la Energía:
se vincularon 84 colegios y 

se capacitaron y ce�i�caron 
14.076 niños y niñas como 

Vigías de la Energía

Se realizaron 41 jornadas 
A Tu Lado en la región, 
donde se contactaron 
528 líderes de opinión

Se atendieron 368 
clientes dentro de las 

jornadas del Centro Móvil 
de Asesoría al Cliente

Se realizaron 38 charlas 
UPCE, donde se 

capacitaron 413 adultos 
en temas de Uso 

Inteligente de la Energía

Customer culture

It seeks to build strategic partnerships with the communi-
ties, which favor corporate actions, through the strengthe-
ning of citizen skills and competencies in the knowledge of 
the business and other topics of common interest.
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CUSTOMER OMBUDSMAN 
OFFICE

The mission of the Customer Ombudsman Offi-
ce is to preserve and improve relations between 
Codensa and its customers, through the peaceful 
management of contractual conflicts; the Office 
acts independently as a mediator between cus-
tomers and the Company.

With its activity, the Customer Ombudsman con-
tributes to the reduction of administrative and 
judicial processes associated with these con-
tractual disputes and generates learning and pe-
dagogy for the Company from the resolution of 
these disputes.

The coverage of this figure is open to all customers in Co-
densa’s area of influence: Bogota, Sabana, Cundinamarca, 
Boyacá and Tolima.

The monitoring and control over the cases and complaints 
made in the Customer Ombudsman Office allow feedback 
to be made with the operational and service areas, in order 
to learn from the situations that arise and improve the in-
ternal processes of the Company. This through:

 › Conflict prevention workshops
 › Ombudsman for a day
 › Ombudsman Express
 › Public service contract socialization workshops
 › Observations, improvement plans and non-conformities 
to the areas of operation in the quality systems

 › Weekly milestones report in order to publicize the cases 
relevant to the areas

 › Action plans by areas
 › Meetings with the areas of the Company, in order to im-
prove relations with them.

 › Work tables within the team, seeking to improve custo-
mer compliance.

In 2020, for 87% of the cases submitted to the Ombudsman’s consideration, the Company agreed to modify, revoke or recon-
cile the decisions that had been defined in the first instance.

This indicator highlights Codensa’s willingness to directly resolve contractual disputes with customers in the different virtual 
channels, the respect of the company and its customers for the opinions and decisions of the Ombudsman, as well as their 
independence.

Customer Service Line

The cases admitted during 2020 were 902 and 1,523 were closed with an average of eight business days.

Additionally, the Customer Ombudsman Office responded to 6,474 requests and inquiries from customers; of which 670 
were resolved in the first contact and the rest were transferred to the traditional service channels, as complaints in the first 
instance.

Whistleblowing channel

These complaints correspond to reports by users or citizens of immoral, illegal or unfair conduct or behavior by workers, con-
tractors or third parties that affect the good relations of the Company with its customers or with the community.

In 2020, 2,130 complaints were received, 2,614 were closed and 281 were rejected. Additionally, 71 complaints were received 
for non-compliance with the Company’s processes and procedures for the customer.

Education
Stakeholder

 Engagement

• Reach direct settlements

• Establish a win-win 
situation

• Satisfaction for all parties 
involved

• Avoid judicial and 
administrative 
proceedings

• Minimize costs for each 
party

• The Customer 
Ombudsman actively 
listens and interacts with 
these entities or 
Stakeholders to solve 
cases of citizens reso�ing 
to these instances

• The Customer 
Ombudsman develops 
two-way education for the 
parties involved, to 
transform the conflict of 
interest into opportunities 
to improve the 
Customer-Emgesa 
relationship.

• Non-conformities are 
entered in the Quality 
Management System

Dispute 
Resolution

In this way, the Customer Ombudsman has direct professional staff 
specializing in conflict resolution, lawyers and administrative staff, as 
well as an indirect team in charge of addressing and managing cases, 
complaints and requests received in the second instance, fulfilling 
different functions facing conflict resolution, relationship with stake-
holders and pedagogy.

In addition, in the face of the COVID-19 crisis, which had 
as a consequence an increase in the delinquency rates 
of our customers, the Office joined efforts to recover the 
portfolio, carrying out campaigns to normalize customers’ 
account statements with facilities. of payment, payment 
agreements maintaining the protection of the account by 
vital right.

During 2020, 111 payment agreements were processed:

Solution favorable to the customer

Con�rms the company’s decision

Declined

Drops

Se�lements

87%

5%
7% 1%

FALLOS EMITIDOS - 
DEFENSOR DEL CLIENTE
2020

Entered

JAN FEB MAR APR MAY JUN JUL AGU SEP OCT NOV DUC

83

106 77 75
40 36 26

76 74 106 105 104 77

94 92 90
57

77

139

96

272

219

167

109

Closed

Entered Closed

JAN FEB MAR APR MAY JUN JUL AGU SEP OCT NOV DEC

Rejected Repo�Complaints

187 189
238

305

415
374

83

181

90

153
121

59

224
180 180162 171

160
200

188
220

218
227

219

2020 CASES CUSTOMER 
OMBUDSMAN’S JURISDICTION

COMPLAINTS AND GRIEVANCES 2020
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Complaints results - Customer Ombudsman 2020

Of the complaints processed by the Customer Ombudsman, 52% were unfounded and 21% were effective.

Complaints

They are the mechanism through which the customer reveals his disagreement about an internal procedure or policy that in 
his opinion is affecting him or violating a right.

In 2020, 71 complaints entered the complaint line, distributed month by month as follows.

INFRASTRUCTURE 
AND NETWORKS 
MANAGEMENT

2020 put to the test the capacities, convictions and pro-
moted the adaptation to new circumstances, which repre-
sented a challenge to maintain the operation and guaran-
tee the provision of the electric power service.

Codensa workers and collaborating companies gave 
everything to guarantee energy. The improvements in ser-
vice quality, the construction and adaptation of substa-
tions, the operational reinforcements in different towns of 
Bogota and areas of Cundinamarca, as well as the enabling 
of the electrical networks to guarantee the future opera-
tion of the Bogota Metro, are some milestones to highlight. 
among many others, which accompany the progress of the 
city-region:

SCOPE OF ACTION 

Actions taken against the pandemic: 

Biosafety protocols were implemented in accordance with 
the regulations established by the Ministry of Health to mi-
tigate the risk of contagion by COVID-19 in all work centers. 
During the development of the strategy, the following acti-
vities were carried out, among others:

 › Design and implementation of the Contingency Plan for 
business continuity.

 › Acquisition of supplies and personal protection items to 
face the pandemic.

 › Increase in the frequency of cleaning and disinfection of 
common areas, workstations, bathrooms and food areas.

 › Daily self-report complying with the provisions of Re-
solution 666 of 2020 of the Ministry of Health and the 
prevention and protection controls for exposure to CO-
VID-19, to monitor the health conditions of all our wor-
kers on a daily basis.

 › Medical follow-up of positive cases in order to provide 
support and advice during the illness. 

 › 11 webinars aimed at all employees in which the CO-
VID-19 situation was analyzed, the prevention and con-
tainment measures, work modalities, actions to be fo-
llowed and progress of the business lines were disclosed.

 › Training and psychosocial counseling to cope with stress 
during the COVID-19 pandemic.

 › Virtual course What is COVID-19 and how to prevent it? 
and trainings with renowned epidemiologists in which 
consultation spaces were held to clear up doubts about 
the ways in which the virus is contagious and mitigated.

 › Local adaptations at the Codensa headquarters and ins-
tallation of signage to guarantee social distancing, co-
rrect disinfection at the entrance of the facilities and the 
performance of temperature control in the development 
of the operation.

 › 16 drills in order to train staff in how to act in the event of 
identifying a positive case at any Company headquarters.

 › Certification of Biosafety Operations granted by ICON-
TEC after the audit that was carried out at the offices of 
Calle 93, Q93, Salitre, Ubaté, Fontibón, Veraguas, Chía 
and Technical Building, thus ratifying the commitment 
to the well-being and health of all workers, with whom a 
process of education, prevention actions and awareness 
of individual and collective care has been carried out.

 › At the end of the year, 62% of the workforce carried out 
their work under the Smart Working modality. For this 
group, an ergonomic evaluation was carried out and er-
gonomic accessories were sent to homes to adapt safe 
and comfortable workstations. 38% of the workers, who 
due to their activities required to travel to the office or 
field, did so under strict compliance with biosafety pro-
tocols, taking advantage of the exclusive transport servi-
ce provided, to avoid contagion in public transport. 

A new rate period 

In June 2020, with CREG Resolution 122 of 2020, the Elec-
tricity and Gas Regulation Commission CREG, for purpo-
ses of remunerating Codensa for its distribution activity, 
approved the variables necessary to calculate the income 
and associated charges which remunerate the users for 
each unit of energy consumed (expressed in $ / kWh).

Denuncia Infundada

E�ective case

Duplicate repo�

Unfounded repo�

Not con�rmed by whistleblower

Disciplinary process

Closed without result

52%

4%
5%

7%

10%

1%

21%
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3 2
4 5 6

3 4 4

22

17

1
0
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This way, the new rate period formally became effective, 
under the remuneration methodology of the energy distri-
bution activity established in CREG Resolution 015 - 2018.

Internal External

Base consolidation of remu-
neration variables and energy 

measures

Work tables with other ope-
rators: lessons learned by NO 

that already had new positions 
approved

Application of Data Governance 
& Data Quality models to infor-

mation sources
XM work tables: reconciled 

charge calculations
Design and implementation of 
our own model for calculating 
and projecting income and D 

Charge rate 

Assistance to training work-
shops XM, SSPD (SUI) and CREG 
to achieve the effective applica-

tion of the regulation

Systematic execution of mock 
charges review

Preparation of inter-union com-
munications (ASOCODIS, CNO, 

XM, before SSPD and CREG)

The rate (Distribution Charges), which is calculated on a 
monthly basis by the XM Wholesale Energy Market Admi-
nistrator and reconciles with Codensa, includes the reco-
very of the investment made by the Company in electrical 
assets and which it executes annually to provide the servi-
ce with levels of optimum quality required, also obtaining 
adequate profitability.

In addition, the assigned charges cover the expenses incu-
rred by Codensa for the operation and maintenance of said 
assets and for the administration of the activity (AOM), as 
well as incentives for goals to improve the SAIDI and SAIFI 
quality indicators achieved.

Therefore, the approved charges included a series of pa-
rameters that guarantee as a result adequate rates to pro-
vide the service with the technical conditions of quality, 
reliability and security required, among which the following 
stand out:

 › Value of existing assets directly related to the provision 
of the service

 › Rate of return on money invested in the activity (WACC), 
which was set for all years according to the Resolution. 
CREG 016-2018 and modified by CREG Resolution 07-
2020

 › Recognized administration, operation and maintenance 
expenses

 › Regulatory useful life of assets: number of years used to 
remunerate the asset

 › Other required assets (Non-Electric Assets and Land)
 › Incentives for quality of service

TYPICAL AVERAGE COMPOSITION OF 
REGULATED INCOME 2018/2023

 › Anticipated annual remuneration of the investment plan 
to be executed for each of the approved years (2019-
2023), calculated based on the Construction Units de-
fined by CREG and taking into account the regulatory 
useful life of the assets 

Investment plans are presented by Codensa every two years, with a five-year horizon. In August 2020, the Codensa invest-
ment plan for the years 2021/2025 was presented, which and according to the strategic plan, presents an approach clearly 
oriented to improving quality, sustainability and growth, also proposing recurring actions for maintenance and optimization 
of the existing electrical Asset Base, as well as infrastructure expansion projects, in order to meet demand growth, increase 
service quality and network reliability.

Additionally, and in order to achieve the implementation goals of the Investment Plan, 17 new Special Construction Units were 
presented for approval, which enable their implementation, distributed according to their purpose in Special Construction 
Units of new construction methods or assets, of network and digitization management.

Accordingly, Codensa has prepared to optimally manage its income in the current rate period:

KEY MANAGEMENT 
POINTS

83%

13%

1%
3%

Current RAB remuneration (62%) 
& Investment Plan (21%)

AOM remuneration

Incentives service quality improvements

Other income

Conventional 
Constructive Units

Approved according to the 
Investment Plans previously 

submi�ed and Res. 122/2020

Network Assets/Construction
Operation/Management/Control

Digitization

Special Constructive 
Units

CONSTRUCTUVE UNITS PLAN 2021/2025

• Regulatory repo�ing
• Income motoring and modeling
• Investment plan execution

REMUNERATION1
Asset lifecycle management
Optimization of cost by Asset and 
Constructive Unit

ASSETS2

• Data Management (Data 
Governance & Data Quality)
• E4E - GDS

INFORMATION3
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REGULATORY MANAGEMENT

In addition to the entry of distribution charges, the regu-
latory management associated with the distribution and 
retail of energy during 2020 was developed around:

 › Address and face the institutional and market challenges 
caused by the COVID-19 situation, ensuring the reliable 
and efficient provision of the public electric power ser-
vice.

 › The construction and progress in the development of 
the energy transition path.

 › The incorporation of new technologies such as the Ad-
vanced Measurement Infrastructure and the definition of 
the medium and long-term vision of the energy transfor-
mation process.

We highlight the progress of the following topics. 

Resolutions for the implementation of the advanced me-
tering infrastructure in the SIN

It is worthwhile to mention the management developed du-
ring 2020, especially with the Ministry of Mines and Energy 
and with CREG to establish the implementation of advan-
ced measurement, which continued to give a first order of 
priority to the role that operators may play. network in the 
massive deployment of this technology in the country.

The most relevant developments in regulatory matters that 
were accompanied in the discussion process were the fo-
llowing: 

 › The publication of the resolution for comments CREG 131 
of 2020. This resolution contains the regulatory proposal 
that establishes the conditions for the implementation 
of the advanced measurement infrastructure, for which, 
those responsible for the installation, administration, ope-
ration, maintenance are determined. and replacement 
of advanced measurement infrastructure; guidelines are 
established with respect to the requirements of interope-
rability, cybersecurity, management, use and protection 
of data that guarantee an adequate operation of the Ad-
vanced Measurement Infrastructure (AMI); Elements are 
established regarding the requirements and procedures 
for access to AMI information, the monitoring of its imple-
mentation, and elements regarding how its remuneration 
should be carried out.

 › As a result of the comments made by the industry, the 
CREG published for comments a second Resolution 219 
of 2020, which allows companies to know and evaluate 
the new approaches of the CREG regarding the regulatory 
framework for advanced measurement.

 › Complementing the above, CREG issued Circular 129 that 
publishes the study “General design of the agent that 
would carry out the independent data and information 
management activity, GIDI”.  

During 2021, the Company will continue to accompany 
the country in the development of a regulatory framework 
that allows a positive deployment of the Advanced Mea-
surement Infrastructure (AMI) in Colombia, a key element 
for the modernization of the sector, and the sustainability 
of the country’s energy transformation, through a mo-
del that provides clear remuneration signals for Network 
Operators, who are the agents called upon to lead the de-
ployment of this fundamental technology for the sector.

COVID-19 Management Regulations

In relation to the impact of COVID-19 mainly and in relation 
to the impact on the end user, different entities such as the 
Ministry of Mines and Energy, the Energy and Gas Regulation 
Commission and the Superintendence of Household Public 
Utilities, adopted temporary measures and they issued tran-
sitory norms within the framework of the State of Economic, 
Social and Ecological Emergency; thus dictating different pro-
visions regarding public electricity services, aimed at guaran-
teeing the provision and continuity of the service in an envi-
ronment of sustainability for businesses.

The most relevant developments in regulatory matters that 
were accompanied in the discussion process were the fo-
llowing: 

 › Decree 417, Decree 637, Decree 798, declaration of the 
state of economic emergency and adoption of new me-
asures:

 › Decree 457 Min. Interior: initiates mandatory preventive 
isolation, as of March 25, 2020.

 › Decree 1168 of 2020 of the National Government: ter-
minates the Mandatory Isolation by Selective Isolation, 
promoting the reactivation of economic and social life, 
as of September 1, 2020.

 › Decree 581 of 2020, New Line of Credit: Findeter gran-
ted loans to public service companies, in order to provi-
de them with liquidity to implement measures resulting 
from the economic emergency.

 › Decree 517 of 2020 and CREG Resolution 058, CREG Re-
solution 108 and CEG Resolution 104: adopted transitory 
measures for the payment of electricity service bills, with 
the purpose of establishing the conditions for the defe-
rral of bills and the beneficiaries of these measures, the 
obligatory nature of the application of the rate option, 
the discount for prompt payment and the transitory me-
asures in relation to measurement by average consump-
tion in special cases.

 › CREG Resolution 056 and 061, CREG Circular 036 and 
CREG Resolution 107: granted financing options in the 
wholesale market.

 › CREG Resolution 043: transitory rules on the limitation of 
supply and withdrawal from the market.

 › Decree D.C 123 and Resolution 157: the Mayor’s Office of 
Bogota assumes a benefit of 10% of energy consumption 
to strata 1, 2, 3 and 4.

 › Resolution MME 40130, mechanism of voluntary contri-
bution of users strata 4, 5 and 6, and commercial and 
industrial users.

 › CREG Resolution 152; grace period for the collection of 
the first payment of each invoice is made 4 months later. 
Rate option until November, growth less than 0.6% until 
January 2021.

 › Decree 399 of 2020 MME. Assignment of Subsidies. 
Decree 437 of 2020. Debt payment as of December 31, 
2019 and additionally, unreconciled subsidies were is-
sued, until the third quarter of 2020.

Thanks to compliance with these regulations, the opera-
tion of the Company at the service of the community has 
been constantly guaranteed, maintaining the continuity of 
the service in conditions of higher quality and reliability.

Mission of the Ministry of Mines and Energy for 
the Electric Transformation and Modernization 
of the Electricity Sector in Colombia

The Mission for Energy Transformation presented its re-
commendations to modernize the energy sector in five 
study focuses: competition and structure of the electricity 
market, role of gas in energy transformation, decentrali-
zation, digitization and efficient management of demand, 
closing gaps and formulation efficient subsidies and review 
of the institutional and regulatory framework.

Codensa participated in meetings with the Ministry and 
with public service unions to generate proposals and po-
sitions in order to be taken into account in the definition 
of the public policy roadmaps that the Ministry is going to 
implement.

Trade resources from subsidies caused 

In general terms, the Government considers it necessary, 
given the deficit of subsidies, to establish mechanisms that 
make the liquidation, recognition and payment of subsidies 
more efficient for the Ministry and for companies, so that 
there is sufficient liquidity to ensure sustainability to the 
service provided.

The most relevant developments in regulatory matters that 
were accompanied in the discussion process were Decree 
MME 399 of 2020 and Circular MME 4021, standards in 
which the instructions for the issuance of the MME cer-
tification and for the acceptance of its certification were 
established. assignment.

Communications Infrastructure Remuneration

The most relevant novelty in regulatory matters that were 
accompanied in the discussion process was the following: 

Resolution CRC 6108 of 2020, the Communications Regu-
lation Commission - CRC resolved the request for dispute 
resolution in favor of Codensa S.A. E.S.P denying the claims 
of COMCEL S.A. Consequently, Codensa must be remune-
rated for the pipeline infrastructure based on the number 
of shared pipelines in the pipeline, the number of support 
points it has installed and the number of linear meters of 
shared pipeline. 

Physical data of the system 

Substations
66 electrical substations
112 electrical substations MV/MV
88.591 Distribution centers

Power transformers
HV: 259 units - 10.797 MVA
MV: 186 units – 830,7 MVA
LV/MV: 1 units -  0.045 MVA

Distribution 
transformers 93.571 units - 11.520 MVA

HV lines 1.340km

MV feeder
Urban 942 / 18.810 km
Urban 236 / 12.625 km

MV Network
Area 27.110 km
Underground  4.345 km

LV Network
Aérea 39.978 km
Subterránea 3.135 km

Lighting 
414.480 unidades
46 MW
MT/BT: 567.810

Posts AP: 114.549
Cameras 294.997 units
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Network management to achieve global 
standards in quality of service

The Company manages international SAIDI and SAIFI su-
pply quality indicators for HV, MV and LV; and in this way it 
guides the quality of the service to international standards 
of high competitiveness. The regulatory results obtained 
during 2020 are summarized below:

Codensa 
indicator Unit Value 

achieved YoY

TAM SAIDI Minutes 556 -32%
TAM SAIFI Times 8,9 -25%

High Voltage Infrastructure 

Measurement of the grounding system in HV substations: Additional tests on the earthing resistance measurement were 
included cyclically in the maintenance plan to ensure the safety of people and equipment, in line with the best maintenance 
practices.

Coordination of protections for MV circuits: The review of the protection coordination for medium voltage circuits was in-
cluded in the maintenance plan in order to guarantee the correct operation of the equipment in the event of network failures.

Global maintenance academy: Operational instructions were developed related to: the standardisation of the verification of 
the efficiency of the ground installation in substations, sampling of dielectric oil in power transformers, inspection methodo-
logy in substations and report, inspection methodology in overhead lines and MV network and photographic certification of 
detected anomalies, work instructions for maintenance of auxiliary AC/DC systems.

On-Condition Actions: Priorities were made in the maintenance activities for the plans: Pagua, which consisted in the main-
tenance of the generation plants of the Bogota River Chain to guarantee the reliability and continuity of the service in this 
area.

Within the results of the maintenance plan, it was possible to solve 308 defects in HV lines and 893 defects in substations. 
Approximately 617,000 m2 of clearing was carried out for the maintenance of the right-of-way strip of the HV lines, in order 
to improve the quality of service for customers.

INSPECCIÓN 
LÍNEAS AT Y 
SUBESTACIONES

Codensa 
indicator Unit Value 

achieved YoY

CAIDI 2020 6 Minutos 61,5 -21%

Network maintenance management 
to world standards 

Aiming at customer satisfaction, Codensa, in developing 
the maintenance strategy under the guidance of the best 
practices of the Enel Group worldwide, consolidated the 
challenges of the Company with a commitment to the pro-
tection of life, the environment, regulatory requirements 
and compliance with current regulations.

The achievements of the implementation of the innovative 
culture and the inclusion of new maintenance strategies 
are reflected in the following activities:

Diagnosis of HV/MV/LV networks in HV/MV substations / 
HV lines / MV feeders 

 › Visual and thermographic inspection in HV networks and 
HV/MV substations

 › Predictive diagnosis in power transformers through 
electrical tests and dielectric oil analysis

 › Electrical tests on switches
 › Visual, thermographic and ultrasound inspection in MV 
networks

 › Inspection with Mobile LiDAR technology

Preventive mitigation strategy in HV/MV/LV infrastructure 

 › Solution of 551 anomalies and 13,400 forestry actions in 
High Voltage infrastructure -HV-

 › Solution of 7,368 anomalies and 167,687 forestry actions 
in Medium Voltage infrastructure -MV-

 › Attention to 3,937 customer requests
 › Structured plans for the reliability in the supply of the 
service in the seasons of winds, kites and rains.

 › Withdrawal of 1,523 elements in HV and MV networks wi-
thin the Cometas plan

 › Oil Tape Change (OLTC) preventive maintenance strategy.

6 Enel approved indicator 

These indicators comply with the regulatory limit for 2020 
and represent a YoY improvement of 32% in SAIDI and 25% 
in SAIFI.

Additionally, as a complement to the international indica-
tors that allow deepening the energy supply quality analy-
sis, the Costumer Average Interruption Duration Index 
(CAIDI) indicator is monitored, which measures service res-
toration times on average per customer that has had an 
incidence without prior notice. The recovery time for the 
year 2020 in the Company presented an improvement of 
21% with respect to the year 2019.

Standardization Plan, Replacement of 
Substations and High Voltage Lines

Victoria and El Sol Substations 
Standardization Project 

The works to replace the yard equipment of the Victoria 
substation were completed, consisting of the renovation of 
the 115 kilovolt (kV) line bays, busbar and 34.5 kV yard bays, 
busbar differential, control and protection panels, control 
system. auxiliary services and complementary civil works 
for changing the floor and roof of the control house, oil pit 
and fire wall.

Project for replacement of distribution cells 
in Usaquén, Veraguas and Bosa Substations 

In compliance with the plan to replace distribution cells at 
operational risk, during 2020 a total of eight new sets of 
distribution cells were replaced and put into operation at 
the Usaquén (2), Veraguas (3) and Bosa substations. (3). The 
works involved the transfer of the circuits to mobile cells 
to maintain the provision of the service, civil works of ba-
ses and output of power cables, assembly, integration tests 
and commissioning. The application of new civil construc-
tion techniques stands out, which have allowed the execu-
tion times and resources to be cut in half.

2019 2020 2019 2020

813

556

11,76

8,9

HV Lines Inspection

Substation Inspection 

Electrical defects 	xed 

829 km

1.201

Forestry interventions
19.500

248 units

TAM SAIDI (MIN) TAM SAIFI (VEC)
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Medium Voltage Substations Standardization Project (Namay, EL 
Hobal, Cota, Chinauta, Sopó, Capellania and Yacopi)

In order to ensure the reliability and flexibility of the operation of the Medium Voltage (MV) substations and compliance with 
the measurement code, in 2020 recloser installation work, protection equipment and measurement were carried out to en-
sure the input configuration busbar outlet and coupling in seven substations of the distribution system, located in different 
parts of the geography of Cundinamarca.  

Project for the replacement of high voltage lines (HV)

For the replacement portfolio of the four 115 kilovolt (kV) radial lines called Zipaquirá - Ubaté (22 km), Muña - Sauces, (28 km), 
Guaduero - Dorada (20 km) and Nueva Esperanza - Indumil (6 km), in 2020, the civil and electromechanical design work (95%), 
environmental studies and environmental management plan (95%), socialization (100%), management of easements (40%) and 
contract tendering services were carried out. works (100%).

On the other hand, projects were carried out for the normalization of conditions that generate risk in the reliability of the 
system, due to particular conditions of the land due to the deterioration of the assets of the Regional Transmission System 
(STR). These include: 

 › The infrastructure of the Circo - Calle 67 line between structures 2996 - 3004 was changed, due to being in poor condi-
tion, due to a falling tree.

 › The location of structure 2289 on the Faca - Villeta line was changed, as it was located on unstable terrain.
 › The earth phase distances of the Balsillas - Fontibón and Colegio-Chicalá line were improved by changing structure 73 to 
a higher one.

 › The Loma Pelada project was carried out in the Mondoñedo –Mosquera sector, since the exploitation of material in the area 
put the stability of the electrical infrastructure of the Balsillas - Fontibón, Balsillas - Colegio and Colegio-Chicalá lines at risk. 

Medium Voltage Infrastructure Cundinamarca 

13,590 air and underground km of the network were inspected, in around 264 feeders, which allowed the solution of 9,200 
electrical defects, 218,000 forest defects, as well as the attention of 2,617 customer requests.

Medium Voltage Infrastructure Bogota 

3,627 air and underground km of the network were inspected in around 286 feeders, which allowed solving 4,917 electrical 
defects and 14,781 forest defects, as well as the attention of 1,631 customer requests. 

ELECTRICAL-
FORESTRY 
INSPECTION 
CUNDINAMARCA

ELECTRICAL-
FORESTRY 
INSPECTION 
BOGOTA

Improvement agreement with the 
Superintendence of Household Public Utilities 

In January 2020 and together with the Superintendence of 
Household Public Utilities, Codensa signed an agreement 
to improve the electric power service that established ac-
tions aimed at reducing the average frequency and dura-
tion of interruptions in some areas of Bogota and 20 muni-
cipalities of Cundinamarca.

As a result of a year of work, Codensa was able to fulfill in 
advance the commitments assumed in the Improvement 
Agreement signed with the Superintendence of Household 
Public Utilities.

The Agreement expected that the duration of the power 
cuts would have a decrease by December 2022 between 
20% and 10%, depending on the quality level of each muni-
cipality with respect to the indicators achieved in 2018, and 
that the number of times that the service was interrupted 
had an improvement of 10% for each municipality at the 
end of 2022. At the end of 2020, it was not only possible to 
improve the quality of the service in all the municipalities 
covered by the Agreement, but the proposed goals were 
exceeded by 2022.

These results were possible thanks to the execution of al-
most $ 300,000 million between investments for growth 
and maintenance of the quality of the service with cove-
rage in the municipalities that are the object of the agree-
ment in Cundinamarca and in several locations in Bogota 
(mainly in Suba, Chapinero, Usaquén, Engativá, Puente 
Aranda and Kennedy), among others.

Additionally, good practice agreements were made for 
operational coordination with three energy distribution 
companies with which the Company shares geographic 
border points in the operation, mainly in order to have a 
collaborative, coordinated and timely management that will 
benefit to more than 86,000 customers.

By 2021, the Company aims to establish a new investment 
record in the improvement of the electrical infrastructure, 
both in Bogota and Cundinamarca to confirm and streng-
then this improvement path.

Business operations management

Non-technical loss reduction 
management program 

During 2020, the Company managed to reduce energy 
losses from its distribution system in a market affected by 
critical conditions caused by the pandemic. Through an 
energy recovery plan, it was possible to ensure the correct 
operation of the measurement equipment and to normali-
ze non-customer users directly connected to the network.

In line with an inspection plan that since 2018 gives priority 
to the recovery of unrecorded consumption, a recovery of 
more than 50 GWh was achieved, which allowed a reduc-
tion of 0.5 percentage points, although the conditions cau-
sed by COVID-19 produced a high market aggressiveness.

As can be seen in the following graph, the loss index has 
been decreasing in recent years, reaching a value of 7.62% 
in 2020.

Electrical -Forestry 
Inspection

Preventive Electrical 
Interventions in around 
264 feeders

Forest interventions in 
around 218 feeders

13.590 km
Defects �xed
9.200

Pruning activities
218.000

Electrical -Forestry 
Inspection

Preventive Electrical 
Interventions in around 
286 feeders

Forest interventions in 
around   403 feeders

3.627 km
Defects �xed
4.917

Pruning activities
14.781
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IMPLEMENTATION OF 
TECHNICAL MEASURES 2020

This result is the product of a coordinated loss control 
process, which starts from the targeting of areas with high 
energy losses (theft and / or measurement anomalies), 
going through an efficient process of executing inspec-
tions and assurance of the measured in the field, and en-
ding with a process of energy recovery and market discipli-
ne (legal management).

The energy losses as of December 2020 were 1,141 GWh-
year, of which 795 GWh-year are associated with technical 
losses of the system and 346 GWh-year with non-techni-
cal losses. With the actions carried out in the loss control 
process, it was possible to reduce total losses and decrea-
se non-technical losses by 21 GWh versus December 2019.

Energy recovery management

As a result of the entire loss control process managed, in 
2020 an energy recovery for unrecorded consumption of 
53 GWh-year was achieved, in 22,319 customers for which 
it was possible to configure an energy recovery file. Despite 
the limitations in access to properties as a result of pre-
ventive measures against COVID-19, an energy recovery of 
more than 50 GWh was maintained. The following graph 
shows the energy recovery achieved in recent years:

ANNUAL ENERGY 
LOSS RATE

ENERGY RECOVERY FOR 
CONSUMPTION NOT 
RECORDED IN GWH-YEAR

Below are the highlights for that allowed maintaining an 
energy recovery level above 50 GWh-year:

Loss heat maps

In line with the Company’s digitization strategy, and with 
the aim of improving the targeting of the areas with the 
highest energy losses, heat maps of losses were used, built 
from medium voltage balances that allow estimating losses 
per customer. and based on this factor, identify areas of in-
terest to focus the operation of technical inspections. The 
following image shows an example of the heat loss map for 
the south east zone of Bogota.

HEAT MAP OF LOSSES IN THE 
BOGOTA SOUTH EAST AREA

Data mining models

During 2020, the inspection schedule associated with the data mining models was maintained, which combine different te-
chnical and commercial variables in order to select customers that have a high probability of underreporting of energy. With 
these models, 27 thousand inspections were carried out in which the meter was changed or some correction was made in 
the installation.

New harvests of inspection selection

In addition to the previous plans, and due to the conditions of an environment with a greater propensity to theft of energy, 
it was necessary to focus some inspections on specific segments in order to guarantee adequate control of non-technical 
losses in various areas of the area. of operation.

These specific plans include: selection by meter brand based on the findings identified in the laboratory, selection based on 
low voltage balances based on macro measurement installed in some distribution transformers and selection based on spe-
cific economic activities, both in commercial and industrial customers.

Metering assurance

Faced with situations of evidenced theft of electrical energy, the execution of technical measures focuses on the set of in-
vestment activities by the Company that ensure the installations of customers and the networks in such a way that the energy 
is correctly registered. These assurance measures begin with the identification of the theft case through the execution of a 
technical inspection, where the optimal product is selected for each event and where the corresponding installation is sub-
sequently executed.

The technical assurance measures can be to shield the measure, for those customers with low impact on losses and remote 
managed technical measures which interact with the CT&M (Telemetry and Monitoring Center) for the remote management 
of alarms, used in customers of significant losses.

In this way, 941 assurances were installed with technical measures, according to the needs of each particular case, in which 
56 telemetry systems were implemented for customers corresponding to the large consumer segment, which are remotely 
monitored. 
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Radar Project

The Radar project proposed a methodology that starts from energy balances to identify sectors or users in the field with 
needs for standardization or maintenance to the extent, to guarantee the correct recording of energy consumption.

In 2020, 2,828 inspection orders were executed, contributing to a 97.2 MWh / month decrease in non-technical losses in the 
system. The recovered energy associated with CNR in these circuits reaches 1GWh.

Tracker Project

This project seeks energy recovery in processes of incorporation of user accounts that, without authorization, are connected 
to the network. With this project, the installation of 4,321 meters was achieved, which have billed a consumption of 2,902GWh 
accumulated until November.

The two main lines of action carried out in 2020 were related to the expansion of peripheral areas and non-customer users, 
obtaining the following results.

In addition, in 2020, 4,091 technical measurement equip-
ment that had failures was maintained, the discrimination 
by type of maintenance is described below: 

MAINTENANCE 
OF TECHNICAL 
MEASURES 2020

Additionally, new technologies were exploited 
such as: Chemical Fraud Lock, Security Box, Safe 
Junction and the Limicor project that will ensure 
the correct measurement of electrical energy, 
tests and evaluations were carried out on the 
installation, use and expected benefits in diffe-
rent sectors of the city, obtaining satisfactory 
results that will allow overcrowding.

Operations Big Data (OBD) Tool

The OBD project offers a digitization and analysis 
tool that allows via Machine Learning, statistical 
models, non-linear models and data mining, to 
obtain identification channels to improve opera-
tional efficiencies, quality deviation, order assu-
rance, sources of recovery of energy and increa-
sed synergies between areas.

NUMBER OF 
STANDARDIZED 
CUSTOMERS

ELECTRICITY BILLED MWH

Bicuerpo
BT

Mantis/Mol MC_Bogotá MC_Cund Mantis
Combinado

2674
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346 240

1
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118
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409
450
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186
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Component Description

Controls the monitoring of the quantities and budgets of 
the special project.

Modules were developed that will carry out a speci�c 
control of the Contingency due to the pandemic. It has 
comparative e�ects due to the emergency.

Allows an adequate control of the status of the inspections 
and the average time required per process.

Allows to carry out a detailed control of the candidate 
accounts for the installation of technical measures. In 
addition, it controls the maintenance of technical measures.

Permite llevar un control detallado de las cuentas candidatas para instalación de 
medidas técnicas. Asimismo, lleva control del mantenimiento de las medidas 
técnicas.
Geolocation of the inspections carried out, cauterization of 
the most relevant �ndings.

Allows proper control of the status of accounts that are still 
averaging and generating administrative waste.

Allows to control and monitor reconciliations.

Allows controlling the amount of inspections and waste 
generated by the canal area. It also allows monitoring of 
cases by CRM, ADLs and complaints of corruption.

Allows you to keep track of the cost of materials 
and labor.

Allows an adequate control of the status of commercial 
news.

RADAR

COVID-19

NCX Advance

Maps

Averages

LCL

Channels

Developments

Materials and labor

Progress of 
inspections and 
process times
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Engaging new customers 

During 2020, 87,478 new customers were connected in Bo-
gota and Cundinamarca:

By 2020, there was a 6% YoY decrease in the number of 
connections, mainly caused by a lower number of requests 
during the health emergency period caused by the pan-
demic. 

55.6% of the connections executed (48,592 accounts) 
were made through the connection chain of customers 
with feasibility. These requests include construction and 
business customers, taking into account the regulatory ti-
mes in accordance with CREG Resolution 070 of 1998.

Connected customers 2019 2020
Constructors 40.488 39.683
Business 866 415
Mass 51.942 47.380

55.6% of the connections executed (48,592 accounts) 
were made through the connection chain of customers 
with feasibility. These requests include construction and 
business customers, taking into account the regulatory ti-
mes in accordance with CREG Resolution 070 of 1998.

Improvements in the customer 
engagement process 

In 2020, the redesign of the customer engagement pro-
cess was implemented, which, supported by the Salesforce 
Contracting tool, allowed: 

 › Improve the customer experience
 › Improve response times for effective customer engage-
ment

 › Stabilize, consolidate and synchronize the customer en-
gagement process with robust technological tools that 
support it from start to finish.

 › Expand, debug and update the customer database
 › Permanent communication with our customers, by noti-
fying the status of the cases

 › Contribute to the digital transformation in the process 
of new connections, leveraging the Enel Group’s strategy

 › Achieve synergies through the integration of systems 
and optimize internal processes and those of collabora-
ting companies, to improve the customer experience

Connection of generation projects

In accordance with the provisions of CREG resolution 030 
of 2018, during 2020 Codensa advanced the process for 
the connection of 176 solar self-generation projects. Of 
which 57 projects successfully completed the connection, 
registering an additional total generation capacity of 1.2 
MW vs 2019.

Of the producers connected to the network, 91% declared 
surplus delivery (0.32 MW) to the Codensa network.

At the end of 2020, the generation capacity embedded in 
Codensa’s distribution system reached 620MW contribu-
ted by 120 connections, of which 79% are self-generators. 

HOW WE BUILD THE NETWORK 
OF THE FUTURE

Expansion Plan for Substations and High 
Voltage Projects Bogota-Region 2030

Bogota-Region 2030 is Codensa’s high voltage project 
expansion plan, through which the Company seeks to 
strengthen its electrical infrastructure in Bogota and Cun-
dinamarca, through the construction of more than 40 
substations and their associated transmission lines, loca-
ted strategically, according to development plans, and as 
part of the population, economic and industrial growth, 
and the massification of electric mobility in the center of 
the country.

During 2020, eight projects made significant progress: 
Compartir Substation (Soacha), Portugal Substation (Enga-
tivá), Terminal Substation (Fontibón), San José Substation 
(Los Mártires), First Street Substation (Los Mártires), Barza-
losa Substation (Girardot), Substation Occidente (Funza), 
and the Advance Transfer of Networks for the construction 
of the first line of the Bogota Metro.

Compartir Substation Project 

After a year and a half of construction, the Compartir Subs-
tation, located in the Tabacal neighborhood of the muni-
cipality of Soacha (Cundinamarca), began operation in 
April 2020, with the aim of meeting the growing demand 
for energy in that municipality, and the localities from Bosa 
and Ciudad Bolívar in Bogota. More than 300,000 inhabi-
tants, including industrial and commercial customers, are 
benefiting from this substation, which has an installed ca-

pacity of 80 million volt-amperes (MVA), which is distribu-
ted through 20 medium voltage circuits. Construction of 
this substation began in 2016, required a total investment 
of $ 39,400 million and the participation of 110 workers, 
where 70% of the workforce were people from the project’s 
area of influence.

Within the framework of this project, Codensa planted 
and reforested more than 1,100 trees in one hectare of the 
Neuta - Tierra Blanca wetland biological corridor sector, lo-
cated in the municipality of Soacha. The activity, which was 
coordinated by municipal and environmental authorities, 
was part of the compensation measure developed by the 
Company, within the framework of the Environmental Li-
cense for the construction of this electrical substation and 
its associated connection lines. Reforestation in this area 
of the wetland constitutes a transcendental action, as it 
will provide plant rehabilitation, environmental protection, 
beautification of the environment and will contribute to the 
recovery of the flora and fauna of this ecosystem, so that it 
is self-sustainable.

Portugal Substation Project 

With an investment of $ 25,680 million, Codensa put Portu-
gal into operation in December 2020, the first 100% digital 
substation in Colombia, which marks a milestone in moder-
nization and innovation in the country’s electricity sector. 
In this substation, all the information on equipment, pro-
cesses and operation is transmitted via fiber optics to the 
control center. It is located in the town of Engativá, has an 
installed capacity of 40 MVA, and will meet the growing de-
mand in western Bogota, along Avenida Calle 80 (Medellín 
Highway), a development axis for the city and surrounding 
municipalities. In addition, it will be in charge of providing 
energy to the Salitre Wastewater Treatment Plant (WWTP), 
a key work in the decontamination of the Bogota river. 

The construction of the Portugal Substation was carried 
out in compliance with the management measures esta-
blished in the Environmental License and Environmental 
Management Plan, highlighting initiatives and environmen-
tal campaigns carried out during its execution, such as “Fill 
a bottle of love”, aimed at reducing the amount of plastic 
waste generated during the activities.
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Terminal Substation Project 

Codensa will begin the construction of the Terminal Subs-
tation, which aims to meet the growing demand for resi-
dential, commercial and industrial energy that the cen-
ter-western zone of Bogota is having, especially the towns 
of Fontibón and Kennedy. Similarly, it will guarantee the 
operation of the parking lots for SITP’s electric buses, built 
in the town of Fontibón.

This substation obtained an Environmental License from 
the District Secretary for the Environment in February 
2020. It will be located on Avenida Centenario (Calle 17) be-
tween Carreras 78 and 79, and will have an initial installed 
power of 80 MVA, energy equivalent to that consumes a 
municipality like Zipaquirá. As of April, non-contact spaces 
were developed for socializing the Environmental License 
and the current status of the project with authorities and 
the community.

San José Substation Project 

The District Secretary for the Environment granted Coden-
sa in July 2020 the Environmental License that will allow it 
to advance the modernization of the San José electrical 
substation, with which it will meet the growing demand for 
energy in the eastern center area of Bogota, due to urban 
renewal, specifically from the town of Los Mártires.

This project, which will require an investment of close to 
$ 25,000 million, consists of the dismantling of the current 
infrastructure and the design, construction and commissio-
ning of a new substation, as well as its transmission lines. Sin-
ce September, non-contact spaces were held to socialize the 
Environmental License and the current status of the project 
with authorities and the community in the area of influence.

Calle Primera Substation Project Calle Primera

The District Secretary for the Environment also granted, in 
December 2020, the Environmental License for the project 
to transfer the current infrastructure of the Calle Primera 
electrical substation, the objective of which is to ensure the 
safety distances required for the construction of the First 
Line of the Metro de Bogota

This project consists of the dismantling of the current in-
frastructure and the design, construction and commis-
sioning of a new substation, with a capacity of 80 MVA, 
as well as its associated transmission lines, which will be 
underground, to guarantee energy service. for more than 
206,000 inhabitants of the center of Bogota.

Barzalosa Substation Project

In September 2020, Codensa filed the Environmental Im-
pact Study (EIA), before the Regional Autonomous Cor-
poration of Cundinamarca (CAR), for the construction of 
the Barzalosa Substation Project, strategically located ac-
cording to the development plans, in the lot of the Former 
company Yesos Ancla, at kilometer 6 of the Girardot - To-
caima road, 15 km from the municipal seat of Girardot.

This project will benefit more than 265,000 inhabitants and 
visitors from the municipalities of Girardot, Ricaurte, Flan-
des, Tocaima and Agua de Dios, and will be the first subs-
tation at the regional level to connect photovoltaic power 
generation sources (solar energy). The substation will have 
a capacity of 80 MVA in a first phase, with the possibility of 
expansion up to 160 MVA. 

River Project 

Its main objective is to meet the electricity demand asso-
ciated with the operation of the Canoas Wastewater Treat-
ment Plant, a project of fundamental environmental and 
sanitary importance for Cundinamarca. It will benefit more 
than 144 municipalities in the department, from Soacha to 
Girardot, including the Capital District.

The substation will be located in the municipality of Soacha 
- Vereda Canoas. In November, Codensa began the sociali-
zation of the beginning of the Environmental Impact Study 
(EIA) of the project, with local authorities and the commu-
nity of the area of influence. 

Occidente Project 

In November, Codensa began the socialization of the Oc-
cidente Substation Project, for the development of its res-
pective Environmental Impact Study (EIA). This substation 
will be located on Carrera 9 with Calle 9, in the Serrezuelita 
neighborhood of the municipality of Funza. Its main objec-
tive is to meet the growing demand for energy required 
for current and future infrastructure, urban planning and 
housing projects, which are being developed in the Provin-
ce of Sabana Occidente, especially in the municipalities of 
Funza, Mosquera and Madrid. Similarly, it will leverage the 
Municipal Development Plan, as well as massive electric 
mobility projects of great regional importance such as the 
Regiotram de Occidente.

Norte Project 

In June 2020, decisions were made regarding the location 
of the Norte project, indicating that the current lot could 
not be destined for the construction of the same. For this 
reason, Codensa and the Bogota Energy Group are articu-
lated and working jointly and comprehensively to search 
for viable lots, according to the established provisions.

Sauces Substation Expansion Project 

At the Sauces substation, the assembly and commissio-
ning works of a new 40 MVA power transformer and a hy-
brid unit with two 115 k bays were completed. With these 
works, reliability is ensured and the transformation capa-
city is supported for more than 91,000 customers residing 
throughout the province of Sumapaz (Cundinamarca). 

Chía Substation Expansion Project 

In the Chía substation, the transformation capacity was 
increased from 60 to 140 MVA with the assembly and 
commissioning of two new power transformers, with their 
respective modules and Medium Voltage distribution cells. 
In addition, some associated civil works were carried out, 
such as the construction of a fire wall and an oil pit. Addi-
tionally, the civil and electrical works of structural reinfor-
cement of the control house were carried out and the au-
xiliary services systems were normalized. With this project, 
more than 40,000 new customers in the municipalities of 
Chia and Cajicá will benefit. 

Noroeste Substation Expansion Project

The works to expand the load capacity of the Noroeste 
substation, located in the municipality of Funza, were com-
pleted with the commissioning of two power transformers, 
two connection bays at 115 kV, installation of two cell trains 
at 34, 5 kV and an additional cell train at 11.4 kV, together 
with protection and control equipment for the new bays. As 
part of the project’s civil works, a new access road was built, 
which will guarantee the entry and exit of equipment, such 
as operational vehicles and personnel. This project benefits 
more than 55,000 new customers in the municipalities of 
Funza, Cota and Siberia.

Mosquera Substation Expansion Project 

With an investment of $ 4,881 million, the Mosquera subs-
tation was expanded by 40 MVA, benefiting more than 
20,000 customers, in the fast-growing area between the 
municipalities of Funza and Mosquera. The works included 
expansion of the control house, new oil pit, roof change, a 
new 115 kV bay, a new Medium Voltage (MV) cell train and 
the replacement of the substation differential protection.

Medium Voltage Substations: 

The assembly and commissioning works of two new me-
dium voltage substations, Tabacal and Cabrera, with a ca-
pacity of up to 20 MVA, were completed. During its cons-
truction, an innovative supply scheme was implemented, 
with factory assembly of cells, auxiliary services, commu-
nication equipment and an enclosing shed, which allowed 
to accelerate the construction processes of assembly and 
start-up.

The first substation in the framework of these works was 
the Tabacal Substation, located in the municipality of La 
Vega, which benefits about 45,000 inhabitants of the pro-
vince of Gualivá (Cundinamarca).

New innovations in pre-armed civilian structures were in-
corporated into this project. Additionally, new 4.0 locksmi-
th technology, mechatronic solutions and electronic keys 
were incorporated. Both innovations contribute to agile, 
secure and digital operation.
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Telecontrol and automation: 
technological innovation to operate 
the network more efficiently 

With the aim of consolidating the actions for improving the 
quality of customer service in the department of Cundina-
marca and the city of Bogota, Codensa continued to carry 
out activities in the telecontrol and automation projects. 

Network Telecontrol Project 

243 computers were installed, distributed as follows: 188 
in the city of Bogota and 55 in Cundinamarca. Additionally, 
1,125 telecontrol equipment was activated: 353 in Cundi-
namarca and 772 in the city of Bogota. These measures 
made it possible to reduce the identification and isolation 
time of the parts of the system that are in failure, reducing 
interruption times and improving the quality of service.

Automation 

97 MV circuits were automated with the FRG system, which 
consists of a local automation in the network through a set 
of manoeuvring and protection/control equipment, throu-
gh the presence or absence of voltage and the circulation 
of fault currents, with previously defined rules. 

The 97 circuits correspond to 551 sectionalizers and 9 AT 
substations, which correspond to Calle 67, Chicalá, Muña, 
San Mateo, San Carlos, Victoria, Usme, Mosquera and Por-
tugal. 

Technological transformation of the 
country from advanced metering

The year 2020 closed with 92,256 advanced meter insta-
llations, of which 89,747 were installed for customers and 
2,509 installed in distribution transformers, with the func-
tionality of macrometering, for greater control of the ener-
gy supply.

In addition, this technology allowed the execution of acti-
vities such as the remote acquisition of monthly reading to 
about 61,701 customers, and the remote reconnection to 
8,642 users.

Since May 2020, customers with Advanced Meter received 
more than 154,000 text messages (SMS) to their cell pho-

nes, which provided weekly information on the energy su-
pply, empowering them to self-manage their consumption.

Furthermore, an internal communications plan was started 
to make the technology and its benefits known to emplo-
yees. On this same front, together with ASOCODIS (Co-
lombian Association of Distributors) and companies in the 
sector, an external communications plan was structured 
and delivered to the Ministry of Mines and Energy, which 
will seek, in a coordinated way, to socialize technology and 
benefits from it to the country.

On the other hand, the project obtained a tax recognition 
of $ 2,566 million in income tax reduction, with the techni-
cal endorsement of the UPME (Mining and Energy Planning 
Unit of the Ministry of Mines and Energy), within the scope 
of Act 1715 of 2014 on energy efficiency.

In the regulatory field, the year 2020 marked a relevant mi-
lestone since the Energy and Gas Regulation Commission 
(CREG) issued two draft resolutions for the implementa-
tion of advanced metering (AMI) in the country, Resolution 
131/25 June 2020 and Resolution 219/10 December 2020, 
which represented progress in the definition of some of 
the aspects that will guarantee an adequate deployment 
and correct operation of the Advanced Measurement In-
frastructure in the country.

Finally, with the aim of providing job opportunities to the 
personnel who today carry out the operations that will be 
automated with the Advanced Measurement, an agree-
ment was made with the National Learning Service (SENA), 
starting the training program in “Technician in construction 
and maintenance of networks ”with an emphasis on advan-
ced measurement.  

Proyecto ToGo 

ToGo is a technological solution to standardize the techni-
cal information of the assets through analytical models as-
sociated with the recognition of anomalies and criticalities 
from the inspection of the high, medium and low voltage 
lines belonging to Codensa, and the topographic inspec-
tions, of Cadastral and telematic network variables through 
LiDAR technology, GPR and 360 ° solutions, asset recog-
nition through images, minimum safety distances and text 
mining from nameplates for traceability of the physical sta-
te of assets.

During 2020 the following advances were presented:

 › Route and inspections in 8,647 km (75% of Bogota)
 › 171 digitized MV circuits
 › 50 MV circuits in the process of updating
 › 188 increases made.
 › 142 increments applied.
 › 1,610 criticalities loaded into the MARE system

Sustainable Mobility

Bogota Metro 

The Mayor’s Office of Bogota, through the Bogota Metro 
Company (EMB), is leading the construction of the first line 
of the Bogota Metro. Codensa participates in the develo-
pment of three projects grouped in the so-called Metro 
Program. 

Anticipated Network Transfer 

This project consists of the construction of new structures, 
the installation of high-voltage poles and high-rise towers, 
and the laying of networks, with the aim of clearing the co-
rridor through which the first line of the Metro will pass, 
facilitating its associated works and Comply with the requi-
red safety distances between the new transportation sys-
tem and the high voltage power lines. The works are being 
carried out in the towns of Bosa, Kennedy, Puente Aranda, 
Antonio Nariño, Los Mártires, Santa Fe, Chapinero and Ba-
rrios Unidos.

During 2020, the Company completed work on two of the 
crossings: one, located between the towns of Los Mártires 
and Santa Fe, at the height of Avenida Caracas with 6th 
Street, and another on Carrera 30 (Avenida NQS) between 
Calle 15 and Avenida 8va Sur. In these, the high voltage po-
les, which were 27 meters high, were replaced by new ones 
of 50 meters, which would be the highest poles in Bogota.

Metro Power Supply 

This project consists of the construction of the infras-
tructure necessary to supply energy to the first line of the 
Bogota Metro. In this regard, during 2020 the property 
sanitation of the possible lots where the construction of 
one of the substations will be carried out was carried out, 
budgets and work schedules were estimated. In addition, 
the procedures for obtaining the permits required for the 
development of infrastructure in the area presented by the 
EMB began.

Secondary Network Transfer 

This project consists of the transfer of secondary networks 
in 4 points in Bogota (Medium Voltage - MV and Low Vol-
tage - LV networks, public lighting and telematics). In 2020, 
the inventory of network assets was delivered, together 
with the guidelines that must be met at an economic and 
technical level to the EMB.

METRO PROGRAM 
STRUCTURE
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The Fontibón Refuge:

 › Installed capacity for the 34.5kV circuits of 9.6MVA, and 
for the 11.4kV circuits of 500kVA. Built area of 12,600M2.

 › 56 stations to charge 120 buses every day and serve 9 
regional routes that will benefit some 69,300 users.

Aeropuerto en Fontibón:

 › Installed capacity for the 34.5kV circuits of 9.25MVA, 
and for the 11.4kV circuits of 225kVA; and a built area of 
14,000 m2.

 › 59 stations to charge 126 buses every day and serve 4 
regional routes that will benefit some 30,500 users.

The Suba and Usme electrical terminals already have desig-
ns and environmental permits; In addition, the demolition 
of the buildings, construction of bases for the enclosure 
and the social management plans with the communities, as 
well as the excavations and the installation of the structu-
res of electrolineras have already been carried out. 

Regiotram Project

The Government of Cundinamarca will develop the western tram (Regiotram) through the Regional Railway Company. In this 
project, Codensa advances the planning of related works, to free the corridor of the western tram viaduct. These include the 
transfer, removal or protection of the networks and assets that interfere with the structural layout, as well as the pertinent 
works to supply the reliable service of electric power to the traction substations of the western tram.

In accordance with the technical specifications, Codensa’s participation in the development of three projects grouped in the 
so-called Regiotram Program is expected:

 › Lighting and Power Substations (SAF), which feed the Technical Blocks
 › Rectification Substations, also called Traction Substations
 › Catenary, which includes the return circuit
 › Network inventory
 › Work tables were held in which the work schedules and technical alternatives for the development of the SAFs project were 
estimated.

Estructura programa Regiotram.

POWER SUPPLY FOR 
SITP ELECTRIC BUSES

477 SITP electric buses will be able to be mobilized thanks to the 223 charging points that will be set up in the Suba, Airport, 
Refugio and Usme patios that Enel X, Codensa’s business line, is building in Bogota. In 2020, the Airport and Shelter patios will 
be energized and available for operation with the following characteristics:

Suba:

 › Installed capacity for Circuits in 11.4kV of 7.475MVA
 › 56 stations to charge 120 buses every day and service 9 
zonal routes that will benefit some 69,300 users

Usme:

 › Installed capacity for circuits in 34.5kV circuits of 
9.95MVA and for circuits in 11.4kV of 500kVA

 › 62 stations to charge 133 buses every day and serve 16 
regional routes that will benefit about 114,800 users

 › Built area of 20,500M2 and an environmental session 
area of 4,000 m2 for gardening and tree planting areas
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PURCHASE AND     
PROCUREMENT MANAGEMENT

The procurement function falls within the scope of the supply chain and its objective is the acquisition of materials, works 
and services, through an adequate and timely selection of suppliers and contracting. This has the purpose of ensuring the 
provision of services and the supply of goods in accordance with the needs of the Organization.

It includes the activities that start when the Company has a need for a material, work and / or service, until the formalization 
of the legal relationship by signing a contract, or signing a purchase order on the occasion of the acceptance of a mercantile 
offer.

AWARD VOLUME 
BY AREA

SAVINGS 
MANAGEMENT

Durante el año 2020 se realizaron adjudicaciones por un valor de $1.348.562 millones, 
entre infraestructura y redes, bienes y servicios de mercadeo, servicios generales y com-
pras asociadas a tecnología e informática.

KEY INDICATORS 

With these purchases, a saving of 11.78% was achieved. This result was obtained from 
negotiations with suppliers, obtaining better market prices for the Company. The savings 
achieved are distributed by purchase portfolios as indicated below:

Key achievements in 2020

 › In 2020, the launch of the new WeBuy purchasing pla-
tform was carried out, which had a high impact on the 
management carried out by each of the buyers within 
the purchasing process. A program was developed to 
strengthen skills in handling the tool which was exten-
ded to the entire purchasing team, allowing to improve 
response times, standardization and digitization of the 
process.

 › During 2020, the supplier qualification process was 
consolidated, through the WeBuy purchasing platform, 
which allows complete traceability of the entire qualifica-
tion process, as well as the visualization of the supplier in 
all its components (economic analysis and financial, legal, 
technical, human rights, environment and security). This 
consolidation also allowed the purchasing areas to have 
more qualified suppliers for the bidding processes, ob-
taining an indicator of 96.92% in negotiation with quali-
fied suppliers over the total awarded in 2020.

 › A new supplier evaluation system was implemented ca-
lled Supplier Performance Management (SPM) to which 
different technological tools are incorporated for the en-
try of information, within the most important the Track 
& Rate App, which allows real-time registration of infor-
mation on supplier performance and obtain different re-
ports at any time from the SPM module also incorpora-
ted within the WeBuy platform.

 › During 2020, the suppliers area, managed to be a refe-
rence for its active participation in the webinar of Offi-
cial Business Rounds / Sector / Guilds, which allowed to 
strengthen the relationship with the different stakehol-
ders to obtain synergies and share best practices. 

 › In 2020, the Enel Group + Grupo Éxito Talent Swap pro-
ject ended, from which various experiences were shared 
at the supplier service level, which led to the manage-
ment of a new project for Colombia called Supplier Ser-
vice Office, which was born in order to improve the rela-
tionship and experience of suppliers with the Enel Group 
in Colombia. 

 › The first Supplier Day was held in digital format, a space 
for relations with suppliers where 167 companies were 
present. The focus of this event was the Creation of Sus-
tainable Relationships, in which different topics of inte-
rest and updating were announced, such as Enel Strate-
gy, Projects and Procurement regulations, sustainability, 
compliance, security, Investments and purchasing plan, 
with the participation of the different areas of the Com-
pany.  

 › 18 virtual spaces were created for the relationship with 
suppliers within the framework of Proveernos, where 
more than 400 companies attended. The Company’s 
business units and purchasing area were also assisted. 
Training topics for the qualification process for Enel 
Colombia were discussed. These spaces contribute to 
facilitating understanding in order to streamline and fa-
cilitate the flow of the process and the delivery of the 
information required for the evaluation.

 › The K Sustainability project is a strategy in which Enel 
seeks to promote development and improve its social, 
environmental, health and safety performance, as well 
as generate shared value between the parties through 
the implementation of a sustainability commitment on 
the part of the collaborating companies in the contracts 
to develop during their execution. As one of the results 
of this strategy, the implementation of sustainability K 
stands out in 80% of the contracts within the perimeter.

 › In 2020, given the situation of the pandemic, the digital 
signature project was established very quickly, in order to 
be able to continue with all the purchasing and contrac-
ting processes.

Purchase management

Procurement of I&N works and services

The following were some relevant processes contracted 
during 2020:

 › Technical and commercial operations service for zone X 
South East and XII North West of Cundinamarca, awarded 
for a total value of $ 223,204 million, which are aimed at 
providing the service of electrical and civil works, main-
tenance, emergency response, operations in medium 
and low voltage networks and technical management of 
infrastructure rental and commercial operations: service 
connection and suspension, cut-off and reconnection. 

 › As a relevant milestone in the process of awarding tech-
nical and commercial operations in zone X south east of 
Cundinamarca, the inclusion of a project stands out.

 › Construction of 3 substations; San José, Terminal and 
Barzalosa awards worth $ 59,510 billion, in order to im-
prove the quality and reliability of service in the Center 
of Bogota, Fontibón and Alto Magdalena, in the case of 
Barzalosa (Girardot, Tocaima, Ricaurte, Agua of God and 
Flanders). The Barzalosa substation stands out as a pilot 
in Enel Colombia as an Engineering, Purchase and Cons-
truction (EPC) contract.

Infrastructure 
& Networks

Enel X Sta�/Services Digital Solution

$ 794.379

$ 283.627

$ 136.548 $ 134.008

Infrastructure 
& Networks

Sta�/Services Enel X Infraestructura
y Redes

20,27%

13,08%
10,35% 9,86%
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Purchases of materials and equipment

Continuing with the Enel Group’s strategy of making vo-
lume purchases, tenders were held for electrical materials 
and equipment, consolidating the needs of the electric 
power distribution companies where Enel has a presence.

Some relevant processes awarded during 2020 were:

 › Contracting of the supply of medium / low voltage ca-
bles and conductors, which was awarded for a value of 
$ 22,178 million, with this material we seek to improve 
the quality of the service and increase the security and 
reliability of the network.

 › Contracting of the supply of MV / LV disconnectors for 
Codensa S.A. ESP, which was awarded for a value of $ 
8,940 million. With this purchase of material, the aim is to 
contribute to quality projects in the Company’s service. 

Purchase of Service and Staff

Some relevant processes awarded during 2020 were:

 › Contracting of the service of minor civil works and clo-
sings of the administrative, commercial and operational 
headquarters of Codensa S.A. ESP for a total value of $ 
33,446 million.

 › Venue security and surveillance service for a value of $ 
28,116 million and a period of 3 years.

Purchases for information 
systems and technologies

 › Procurement of the service for the availability of spaces 
in communications towers and booths for the installation 
of Codensa’s Telecommunications equipment. The pur-
pose of the contract was to have access to the transmis-
sion towers located in strategic places in Cundinamarca 
and to have space for Codensa to install the data trans-
mission equipment that intercommunicates the control 
centers, ensuring the information in real time that mana-

ge the Operation and Maintenance area - (Infrastructure 
and Networks Management). The amount of the contract 
was $ 6,462 million.

 › The procurement of the support service for the NAS and 
AVAMAR cabins was managed, as well as the Premium 
support service for the VNX5300 storage system and 
the AVAMAR G4S backup system, in order to back up 
the information stored on the servers that are located in 
remote locations (Avenida Suba, Cerro Suba, Chía, Fon-
tibón, Salitre, Ubaté, Venecia, Veraguas). The value of the 
contract was $ 519,426 million and a saving of 10.5% was 
obtained.

Compras Enel X

Some relevant processes awarded during 2020 were:

 › The procurement of the electrical and civil works of the 
E-bus project was managed in the adaptation of four 
charging yards in the Suba, Airport, Usme, and Refugio 
areas, it was awarded for a value of $ 154,610 million, its 
execution has as objective to help improve mobility and 
contribute to a sustainable environment in Bogota. 

 › The procurement of the electrical and civil works service 
for business customers with nationwide coverage was 
managed for a total value of $ 106,686 million. The new 
contract allowed a reduction in the number of contracts, 
going from 9 under the service provision model to 3 
contracts, and a saving of $ 17,852 million was obtained, 
corresponding to 14.33%.

 › Award of the door-to-door sales service for $ 28,821 
million, which is aimed at the face-to-face marketing of 
value-added products (VAPs). With this, it is possible to 
provide timely attention and improve the customer ex-
perience with regard to the services presented by the 
Company.
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SUSTAINABILITY 
MANAGEMENT

Driven by the leadership of the Enel Group and by its strong 
public commitment to the global sustainable development 
agenda embodied in the 17 Sustainable Development Goals 
(SDGs), Codensa understands sustainability as an umbrella 
that permeates the organization and contributes to the 
development of a model of sustainable business genera-
ting value in the long term, this is achieved thanks to the 
substantial alignment between the priorities and needs of 
our stakeholders and the priorities in the Company’s stra-
tegy.

In line with the purpose of the Enel Group: “Open Power 
for a brighter future. We promote sustainable progress,” 
openness to the outside world and to others has allowed 
the Company to consolidate a corporate strategy suppor-
ted by the conviction that acting in a sustainable manner 
creates value for all stakeholders, the world and society. 
The foregoing was reflected in the 2020-2022 Sustainabi-
lity Plan; whose objective is the generation of sustainable 
value in the long term, for which it takes as a starting point 
the contributions that the business generates to develo-
pment and joins the global trends of decarbonisation and 
electrification as structural axes of the strategy.

I
N
N
O
V
A
C
I
Ó
N

Creación
de valor

sostenible
en el

tiempo

DESCARBONIZACIÓN
INFRAESTRUCTURA

HABILITADORA

ECOSISTEMAS

Y PLATAFORMAS

ELECTRIFICACIÓN

PERSONAS COMO EL
CENTRO DE LA GESTIÓN

FUNDAMENTOS
AMBIENTALESSOCIALES Y DE GOBIERNO

CORPORATIVO

TRANSICIÓN ENERGÉTICA

COMPROMISO CON NUESTRAS PERSONAS

COMPROMISO CON LAS COMUNIDADES LOCALES

CADENA DE SUMINISTRO SOSTENIBLE

SEGURIDAD Y SALUD OCUPACIONAL

SOSTENIBILIDAD AMBIENTAL

BUEN GOBIERNO CORPORATIVO

Plan de Sostenibilidad 
2020 - 2022
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ENVIRONMENTAL 
MANAGEMENT 

During 2020, the environmental management of projects 
associated with substations and high-voltage distribution 
networks was focused on meeting the requirements es-
tablished in the environmental licenses of each project, as 
well as the management of permits for the development of 
new projects.

Regarding the Nueva Esperanza project, the forest planta-
tions established in the El Pireo, San Gregorio and areas lo-
cated in the Renace Forest were maintained, within the fra-
mework of compliance with environmental compensation. 

Regarding the Compartir project, the necessary activities 
were carried out to comply with the environmental ma-
nagement measures and the Environmental Management 
Plan (EMP), as well as the compensation obligations carried 
out in the Neuta Wetland corridor with forest reforestation 
activities.

Within the framework of the Gran Sabana Substation and 
Portugal Substation project, 115 kV transmission line and 
its connection modules, each of the obligations of the En-
vironmental License and the environmental management 
measures have been complied with.

Additionally, during 2020 the Environmental Impact Study 
for the project: Construction of First Street Substation and 
115 kV Transmission Lines was filed before the District Se-
cretary for the Environment (SDA), which was granted an 
Environmental License through Resolution 02745 of 15 De-
cember 2020, thus giving the environmental viability of the 
project for its execution.

Also, for the projects Terminal Substation and associated 
line to 115 kV and Conversion of the San José substation 
57.5 kV to 115 kV and associated lines, the Environmental 
Licenses issued by the District Secretary of Environment 
were obtained through Resolution 00500 of 2020 of Fe-
bruary 13 and Resolution No. 1502 of July 29, 2020 respec-
tively.

In summary, in 2020 three Environmental Licenses were 
obtained (Terminal Projects - Portugal - First Street), two 
projects entered into operation (Compartir Project - Portu-
gal), and to date with the fulfillment of all the environmental 
obligations derived from each one of the projects of the 
High Voltage Operating Unit. 

Our commitment to new environmental challenges

Environmental management in the distribution business 
environment was focused on improving the Environmen-
tal Management System (EMS), strengthening the envi-
ronmental culture of employees and contractors, imple-
menting the biodiversity protection policy, monitoring the 
compliance with environmental legal requirements and 
monitoring of environmental regulations aimed at maintai-
ning assertive relationships with environmental authorities, 
in addition to other aspects that reflect the commitment to 
environmental challenges in the environment, for the deve-
lopment of the distribution business.

EMS improvement 

Monitoring the ISO 14001 environmental commitment: 
TÜV Rheinland Colombia carried out the follow-up audit of 
the ISO 14001 certification of the EMS in its 2015 version, 
maintaining the certification to Codensa without findings 
of non-conformities.    

Innovability Challenge 2020: Considering the pillars of 
the circular economy, the Enel Group developed the con-
test called Innovability Challenge, in which Codensa was 
the winner with the project called Demonstration project 
“Application of the principles of circular economy in the 
manufacture of concrete poles ”In which it seeks to repla-
ce the aggregates of natural origin with aggregates from 
construction and demolition waste. 

Protocol for the Management of Diesel and Fuel Oil Spills: 
In view of the need to have precise and practical guide-
lines for dealing with environmental incidents associated 
with the spillage of oils and fuels in the different environ-
mental matrices and other receiving sources (water, soil, 
green areas, infrastructure, etc.) the “Protocol for the Ma-
nagement of Diesel and Fuel Oil Spills” was developed with 
an approach that describes in detail the actions that must 
be carried out and the resources that must be maintained 
to ensure control and mitigation of the environmental im-
pacts of these events. To this end, in addition, the opera-

ting units have been provided with 10 emergency kits with 
all the necessary elements to respond in an efficient and 
timely manner.  

Management of infectious waste COVID-19: As a preven-
tive measure against the generation of infectious waste, a 
protocol was implemented to carry out a safe management 
of personal protection elements used to prevent the con-
tagion of COVID-19 and carry out a disposal of these waste 
in authorized centers.

Remote sensing analysis of forest offsets: A study was de-
veloped with the Universidad Libre de Colombia to recog-
nize the current status of the offsets executed by Coden-
sa, through the development of a remote sensing project, 
which allowed for a multi-temporal analysis of the vegeta-
tion cover, making use of geospatial indicators and vegeta-
tion indices. With these satellite images and the additional 
use of drones, it will be possible to monitor the degree of 
recovery of the vegetation cover, present in the 4 areas 
where plantings were made for compensation amounting 
to more than 93 thousand trees. 

Voluntary Planting: The Company joined the great initiati-
ve of the National Government “#SembrarNosUne”, which 
aims to plant 180 million trees over the next three years, 
contributing with the initial voluntary planting of 2,400 
species of flora in the Reserva Bosque Renace

We strengthen the 
environmental culture 
in our management 

Challenges of Environmental 
Management 2020 Webinar

In order to orient efforts towards the Company’s strategic 
objectives, the webinar called “2020 Environmental Mana-
gement Challenges” was developed, with the participation 
of 80 people, including internal and external environmental 
managers, contract managers and heads of areas. In this 
space, the strategy to continue with the work under the 
circumstances of isolation and the corresponding action 
plan in environmental matters were presented. 

Institutional waste management 
campaign and WEEE

The Company maintained its institutional waste and se-
paration campaign and recyclable waste was delivered to 
Fundación Sanar. Regarding electrical and electronic waste 
(WEEE), the 90.15 Kg of WEEE generated during 2019 were 
exchanged through the “Green Points of the Lito Founda-
tion” Program, with this it was possible during 2020 to de-
liver markets to 85 families, located in El Codito during the 
isolation period caused by the pandemic.

A campaign was developed to collect electrical and elec-
tronic equipment directly from the employees’ homes with 
the aim of recovering this type of waste and supporting so-
cial and environmental actions in the coming years. 
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VII meeting of environmental leaders 
of infrastructure and networks:

With the participation of managers and professionals from 
the different Codensa Operational Units, professionals 
from contractor companies and internal and external envi-
ronmental managers, the VII Meeting of I&N Environmental 
Leaders was held. The event had the participation of the 
ZERI organization in Colombia, through conferences as-
sociated with the Comprehensive Vision of Environmental 
Issues for Sustainable Development. 

Training in the Disaster Risk Management 
Plan (PGRD), with emphasis on the 
environmental component: 

Within the framework of Act 1523 of 2012 and Decree 2157 
of 2017, which establishes that public service companies 
must have a disaster risk management plan, training was 
carried out in business risk management aimed at Infras-
tructure and networks (I&N) personnel, in order to unders-
tand the importance of this plan and its articulation with 
territorial and support entities in the event of a disaster.

Environmental awareness (WWF) 

In line with the partnership for the implementation of the 
Juntos es Posible training program, for our workers on 
environmental issues in conjunction with the World Wide 
Fund for Nature (WWF), the interactive virtual course for 
the conservation of global biological diversity, ensuring 
that the use of renewable natural resources and the reduc-
tion of pollution and rational consumption of resources.

We consolidate our commitment to 
the protection of biodiversity

With the participation of 158 attendees, the Enel Group’s 
Biodiversity Policy was launched. In this virtual space, I&N 
shared the guidelines for the protection of our environ-
ment and the key principles that are now recognized as 
leading practices in biodiversity management.

As part of Codensa’s commitment to the conservation of 
biodiversity in the regions where it is present, the imple-
mentation of the protocol for the management of wildli-
fe continued and on November 17, 2020 the agreement 
was signed with the Santacruz Zoo Foundation for the 
development of technical capacity that allows the opera-

tion to have specialized support for wildlife management 
in the provinces of Soacha and Tequendama. Within the 
framework of this agreement, the experience of the zoo is 
used for the training, rescue, transfer or relocation of spe-
cies that require it and in return Codensa will contribute 
the sum of $ 15 million.  

Additionally, with the “Let’s Be Bees” collective, dedicated 
to the rescue and relocation of bees, a project was imple-
mented aimed at building artificial hives using wooden ree-
ls for them, transforming these elements used into homes 
for these insects vital to life. This initiative was developed in 
a sector located in Suesca-Cundinamarca and at the end 
of 2020, 15 artificial hives were built. 

Similarly, to keep the personnel trained in the care of wild-
life finds, four workshops were held with experts in the 
management of each of the faunal groups that are most 
frequently found in the Company’s area of influence, achie-
ving a participation of 399 people.

We ensure compliance 
with our environmental 
legal requirements

Mandatory Offsets - CAR (HSEQ)

During 2020, the planting maintenance of the 42,000 trees 
in the Primavera nature reserve of the municipality of Pa-
cho continued, as part of the Forest Compensation Plan 
presented to the CAR, approved by this entity on February 
21, 2017, by the Silvicultural work carried out in the period 
from July 2011 to June 2015. About $ 814 million were allo-
cated to this activity during 2020. 

Offset management - District 
Secretary of Environment 

A payment of more than $ 139 million was made to the 
District Secretary for the Environment, for the evaluation, 
monitoring and compensation of activities related to the 
felling of trees that presented a risk to the electricity dis-
tribution infrastructure and the optimal provision of the 
service in Bogota.

PCB management 

Within the framework of environmental legal compliance 
and in accordance with internal policies, Codensa conti-
nues with the activities of identification (marking and sam-
pling) of insulating fluids in equipment with oil content and 
elimination, advancing in the national goals of the integral 
management of equipment and PCB-contaminated waste . 

By the end of 2020, an advance of 62% was recorded in 
the process of identifying PCBs in equipment in use, disuse 
and waste, exceeding the goal established in the standard 
that corresponds to 60%. As a result of this exercise, 109 
PCB-contaminated equipment was identified in service, 62 
of which were replaced by PCB-free transformers. 

On the other hand, during 2020, 3,029 transformers and 
equipment with oil content were removed due to obsoles-
cence, of which 72 equipment was contaminated with con-
centrations greater than 50 ppm of PCB.

Regarding the integral management of equipment and 
contaminated waste, 20 tons of the carcasses were de-
contaminated using the ultrasound technique. Thanks to 
the application of this technique in the country, it has been 
possible to reduce the costs of eliminating these wastes by 
up to 45% over the value that their conventional treatment 
(export) would have implied.

Coverage strategy 

Codensa serves 100% of the municipalities of Cundinamar-
ca and some municipalities of the departments of Meta, 
Tolima and Boyaca in its area of influence. According to 
the report of the Indicative Coverage Expansion Plan 2019 
- 2023 (PIEC), the Electricity Coverage Index by department 
for the Codensa coverage area has a general indicator of 
97.95%, with the municipal capitals of Codensa’s area of in-
fluence having an indicator of 100% coverage of the elec-
tric power service, while rural areas register an indicator of 
97.3% of service coverage. 

These figures, in terms of housing, also declared by the 
Indicative Plan for Expansion of Coverage PIEC, under a 
calculation methodology that combines different sources 
of information, such as the National Population and Hou-
sing Census, housing energization projects presented to 
the UPME, The NO’s own reports show that in Codensa’s 
area of influence there are a total of 7,165 Unserved Homes 
(VSS) pending power.

Having established these reference values, Codensa since 
2016 has been guiding efforts to fulfill the Enel Group’s glo-
bal purpose of providing access to safe and reliable energy 
to more people around the world. For this, resources were 
formulated and assigned to the Cundinamarca 100% pro-
ject, which seeks the universalization of the electric power 
service in the Codensa area of influence based on 4 funda-
mental axes for its development:
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1. Identifying Unserved Homes: Together with the Natio-
nal Government, Codensa has been working to impro-
ve the information available on these homes and the-
reby identify the best energization strategies for these 
communities.

2. Energization Strategies: Through different pilot pro-
jects, from the lessons learned from the more than 
2,900 dispersed rural customers connected in recent 
years, in addition to Enel’s rural electrification initiati-
ves worldwide, Codensa has been defining the best 
alternatives infrastructure for energizing these homes 
without service or remote territories.

3. Funding Sources: In accordance with what was decla-
red by the National Government through different do-
cuments, but specifically in the PIECs of recent years, 
a great economic effort is required to achieve the Uni-
versalization of service in the National territory. For 
this, the National Government has provided a series of 
tools to support rural electrification, which have been 
used by Codensa, in fulfilling its purpose of reaching 
100% coverage of the service in its area of influence.

4. Rural Coverage Expansion Plan: Under the support of 
the 3 previous axes, Codensa has proposed its Covera-
ge Expansion plan, which has had the following results:

The long-term scenario to achieve the Universalization of 
the electric power service in Codensa’s area of influence 
suggests the need to gather resources for more than $ 130 
billion in the next seven years and define regulatory signals 
for access to new technologies in the methodology remu-
neration of energy distribution activity.

Regarding the number of Homes without Service energi-
zed in 2020, the construction of infrastructure has been 
achieved that allowed the energization of 764 families in 
different municipalities of Cundinamarca and Boyacá, the 
plan has benefited 3,672 users since its inception in 2016. 
Despite the difficulties that arose in relation to pandemic 
conditions due to COVID-19 in the territory of influence of 
Codensa, all preventive measures were put in place to mi-
tigate the risks and continue with the development of the 
project in 2020.

Environmental 
regulation
During 2020, the management of environmental regulation 
was focused on participation in the joint construction, with 
the different environmental authorities of the national, de-
partmental and local order, of the regulation of strategic 
issues for the different areas of Codensa, guiding efforts 
in the incorporation of the proposals made in order to res-
pond to the interests and needs of the Company.

In addition, an analysis was carried out of the most critical 
aspects of the environmental regulations in consultation 
and issued during the year 2020 and related to Codensa’s 
own activities associated with: environmental licensing of 
projects, conservation incentives, environmental benefits 
associated with energy efficiency, air quality, archeology, 
forestry and forestry management, Land Management 
Plans, Watershed Management and Management Plans, 
guidelines for the development of prior consultation pro-
cesses, waste management (ordinary, electronic and dan-
gerous) and climate change; All of the above in the fra-
mework of the pandemic declared due to COVID-19 that 
affected / modified the operation of normal processes in 
the aforementioned authorities. 

The administrative acts issued in the 2020 term are highli-
ghted below: 

Licensing

 › Decree 376: whereby the organizational structure of the 
National Environmental Licensing Authority (ANLA) is ad-
justed, in relation to the offices linked to the General Di-
rectorate office.

 › Resolution 549: whereby Resolution 0077 of January 16, 
2019 is amended, which established dates for the pre-
sentation of Environmental Compliance Reports (ICA) 
within the framework of the environmental monitoring 
process of projects under the authority of the Authority. 
National Environmental Licensing.

 › Resolution 629: modifies article 5 of Resolution 1402 of 
July 25, 2018, in relation to the transition regime of the 
methodology adopted by Resolution 1503 of 2010. The 
standard extends the deadline to present studies carried 
out under criteria of this methodology, nine months after 
the date on which the sanitary emergency is lifted in the 
country.

 › Decree 1585: whereby Decree 1076 of 2015, Unified Re-
gulatory Decree of the Environment and Sustainable De-
velopment Sector, is amended and complemented, in 
relation to the Environmental Diagnosis of Alternatives 
and the environmental licensing process and other pro-
visions are issued.

 › Resolution 826: modifies Resolution 2434 of 2011, and 
internal work groups are created in the Directorate of the 
National Prior Consultation Authority, in order to meet 
and effectively and efficiently meet the objectives, poli-
cies and functions established for the management.

 › Presidential Directive 8: in relation to the Presidential 
Prior Consultation Guide.

Forest 

 › Resolution 200: whereby article 19 of Resolution 1971 of 
December 5, 2019 is amended, by means of which the 
Online Forest Operations Book is established and other 
provisions are issued.

 › Resolution 213: which establishes the Unified National 
forms for the registration of protective-producing and 
protective forest plantations, and for the Unified National 
Safe-conduct Online Request for specimens obtained by 
the use of live fences, windbreaks and/or fruit species, 
and other provisions are dictated.

Air quality: 

 › Resolution 40177: whereby energy sources with low or 
zero emissions are defined, taking as a fundamental cri-
terion their content of components that are harmful to 
health and the environment.

Archeology

 › Resolution 193: adjusts Resolution 297 of December 05, 
2019, modified by Resolution 041 of February 13, 2020, 
in the sense of adopting the digital version of the form 
through which the application for registration of dealt 
with in article 2.6.5.4. of Decree 1080 of 2015.

 › Resolution 065: whereby the terms of reference for the 
development of the diagnostic and prospecting phase of 
the Preventive Archeology Program referred to in article 
2.6.5.5 are accepted. of Decree 138 of 2019, which mo-
dified Decree 1080 of 2015, Unified Regulatory Decree of 
the Culture Sector.

 › Resolution 443: whereby the terms of reference for the 
development of the approval phases of the Archaeo-
logical Management Plan and implementation of the 
Archaeological Management Plan dealt with in articles 
2.6.5.6 are accepted. and 2.6.5.7 of Decree 138 of 2019.

 › Resolution 797: whereby the Protocol for the manage-
ment of fortuitous archaeological heritage finds referred 
to in article 2.6.1.8 is accepted. of Decree 138 of 2019.

Climate change 

 › Decree 446: whereby Decree 1076 of 2015 is modified 
and an article is added to Chapter 1 of Title 11 of Part 2 
of Book 2 in relation to the accreditation of verification 
bodies for emission reductions and gas removals green-
house effect.

Codensa participated in the articulation tables of the 
2050 Strategy, an initiative that seeks to lay the founda-
tions for a future that is resilient to climate change, with 
a carbon-neutral development and that is committed to 
the adaptation of sectors and territories to the effects of 
this phenomenon. These participations were made for the 
construction of the vision of the strategy in general and for 
the energy sector. This is based on the results of the study 
“Zero greenhouse gas emissions roadmap for Colombia: 
diagnosis, perspectives and guidelines to define possible 
strategies in the face of climate change”, prepared by Enel 
Colombia.

Additionally, comments were submitted to the document 
that in its final version was presented to the United Nations 
as the “Update of the Determined Contribution at the Na-
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tional Level of Colombia (NDC)”, approved in the framework 
of the Ninth Session of the Inter-sectoral Commission on 
Climate Change, from December 10, 2020; and whose in-
tention is to establish the goals of adaptation, mitigation 
and means of implementation of the measures taken to 
meet said goals.

During 2020, environmental licenses were managed for the 
following projects: (i) the Terminal Substation Project and 
associated 115Kv line, through Resolution No. 00500 of 
February 13, 2020, clarified on March 9, 2020, through the 
office 2020EE53326; (ii) San José Substation Project, throu-
gh Resolution No. 01502 of July 29, 2020, which will allow 
to advance the modernization of the San José electrical 
substation, to meet the growing demand for energy in the 
center-eastern area of Bogota, due to urban renewal, spe-
cifically from the town of Los Mártires and; (iii) First Street 
Substation Project, through Resolution 02745 of Decem-
ber 15, 2020 and that allows the transfer of the current in-
frastructure of the First Street electrical substation, whose 
objective is to ensure the safety distances required for the 
construction of the First Line of the Bogota metro.

In relation to the environmental licensing projects that 
are being processed by the Cundinamarca Regional Au-
tonomous Corporation (CAR), Codensa has been working 
permanently and actively. In September 2020, the Environ-
mental Impact Study (EIA-) was filed for the construction 
of the Barzalosa Substation Project, strategically located 
according to the development plans, on the lot of the old 
company Yesos Ancla, at kilometer 6 of the Girardot - To-
caima road, 15 km from the municipal seat of Girardot. Le-
gal management actively participated in the preparation 
of this study and its review. On the other hand, within the 
framework of the North Substation Project, in June 2020 
Justice Nelly Villamizar ruled on the location of the pro-
ject, indicating that the current lot could not be used for 
the construction of the same, Codensa and the Grupo de 
Energía de Bogota are articulated and working jointly and 
comprehensively, to search for viable lots according to the 
provisions established in the ruling of the Justice. 

Regarding the Rio Negro Small Hydroelectric Power Plant 
(PCH), in the sale agreement signed in 2019, Codensa assu-
med the obligation to respond to the requirements of the 
environmental authorities while the assignment of the en-
vironmental permits in favor of the new owner of the asset, 
the company Generadora Río Negro S.A.S. becomes effec-
tive. In this sense, it was achieved that through Resolution 
1406 of August 24, 2020, ANLA authorized the total trans-
fer of the Environmental Management Plan of the project 
“Microcentral Hydroelectric Power Plant of Rio Negro”, in 
favor of the company Generadora Río Negro S.A.S. In ad-
dition, the CAR through Resolutions DJUR No. 50207101218 
of September 15, 2020 and 50207101296 of September 
18, 2020, authorized the transfer of the channel occupa-
tion permits granted to the PCH, in favor of the new owner. 

The discussion is currently taking place in administrative 
and judicial instances in relation to the invoices issued by 
the CAR for the payment of the water use rate for the 2016, 
2017 and 2018 terms, because, as provided in the article 45 
of Act 99 of 1993 and in accordance with what is establi-
shed by the Ministry of Mines and Energy through Resolu-
tion No. 71 00024 of 2018, the payment of transfers from 
the electricity sector is applicable as of November 1, 2016 
and not the fee for water use. In December 2020, a claim 
for nullity and restoration of the right was filed against CAR 
Resolutions No. 1348 of 2019 and 80207100087 of 2020, 
which ordered the payment of the water use rate for indus-
trial use (effective 2017), for the sum of TWO THOUSAND 
THREE HUNDRED FORTY-FOUR SEVEN HUNDRED EIGH-
TY-FIVE THOUSAND FIVE HUNDRED NINETY PESOS M / CTE 
($ 2,344,785,590). 

Through DAF Resolution No. 80207100182 of August 31, 
2020, CAR resolved the claim presented in relation to the 
collection made for the water use fee for the 2018 term, 
revoking the TUSO invoice No. 201807250 for the value of 
NINE HUNDRED FORTY THREE MILLION EIGHT HUNDRED 
EIGHTEEN THOUSAND TWO HUNDRED TWENTY ONE PE-
SOS ($ 943,818,221) and ordering to issue a new invoice 
No. 201813200 for the value of SEVEN HUNDRED EIGHT 
AND SIX MILLION FIVE HUNDRED FIFTEEN THOUSAND 
HUNDRED EIGHTY c15,186 of m / $ 786.5 cte15,186. which 
will present the respective claim.

SUPPORT FOR EMERGENCY 
RESPONSE IN COLOMBIA 

SDG 2: Zero hunger

Initiatives were managed to guarantee the feeding of the 
populations that need it most through the delivery of mar-
kets and financial aid.

 › Delivery of 10,600 markets in 31 municipalities of Cundi-
namarca in partnership with the Government within the 
framework of the initiative “Cundinamarca supports you.

 › Ties with the “UNI2 TO COOPERATE” initiative, through 
which 2,600 markets were delivered to vulnerable fami-
lies working in the informal economy in the department 
of Huila in May, with basic necessities. This initiative in-
volved 15,600 beneficiaries, members of 2,600 families; 
the municipalities that participated as beneficiaries were 
Paicol, Gigante, Garzón, Agrado, Altamira, Campoalegre, 
Yaguará, Hobo, Tesalia.

 › Partnership with the Foundation JuanFE Cartagena - Ma-
monal to provide food support and continuity of pro-
grams that benefit thousands of vulnerable young peo-
ple in the area of influence of the Cartagena Power Plant 
operation.

 › Cooperation with the group TRASO/ANDI Together we 
Protect Ourselves, to make donations that were used to 
deliver markets to the vulnerable population of the city 
of Cartagena.

COVID-19

To support the health emergency and mitigate the impact of COVID-19 in the communities, in 2020, through the Enel Colom-
bia Foundation, contributions of around $ 1,709 million were made for food security (SDG 2) in the country’s most vulnerable 
populations. In addition, $ 1,693 million were allocated for health (ODS 3) to expand the availability of beds in intensive care 
units, have more diagnostic test analysis equipment, and increase the number of rapid diagnostic tests. The main actions 
managed through the Enel Colombia Foundation are presented below:

SDG 3: Good health 
and well-being

 › Contribution of resources through ProBogota, which 
allowed expanding the Intensive Care Unit (ICU) of the 
Hospital Universitario la Samaritana, Méderi and the Sha-
io Clinic.

 › Contributions for the Fundación Cardio Infantil to ex-
pand the capacity of ICUs for highly complex patients 
with underlying diseases infected with COVID-19.

 › Contributions for the installation of backup equipment 
for the operation of the Corferias temporary hospital to 
support the hospital units, with an initial fuel charge su-
fficient to support the system for 12 hours.

 › Contributions to the financing of Hamilton, a high-tech 
robot that allowed the Universidad del Rosario to increa-
se the number of diagnostic tests for COVID-19

 › Adherence to the campaign articulated by the National 
Association of Entrepreneurs (ANDI), with which the San 
José de Maicao Hospital was provided with four new ICU 
units and rapid diagnostic tests that benefited 500,000 
people.

 › Delivery in the department of Huila of 515 protection kits, 
with more than 10,700 items, for the medical personnel 
of 12 health centers, including the María Auxiliadora de 
Garzón Hospital, the Santa Rosa de Lima de Paicol Hos-
pital and the Hernando University Hospital Moncaleano 
Perdomo.

 › Contributions by Enel Colombia employees of more 
than $ 100 million for the Mederi Hospital within the 
framework of the Health Front of the Colombia Cares 
for Colombia strategy through the Saldarriaga Concha 
Foundation (FSC).
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SDG No.4: Quality 
Education

Employee Contributions 
Enel Colombia
 › An internal campaign was also promoted in which 476 
employees participated and $ 69,689,552 was raised 
for the purchase of new equipment so that children 
from vulnerable communities can continue their edu-
cation virtually. This project was within the framework of 
the Donatón, a campaign promoted by the Secretary of 
Education to deliver equipment to low-income children 
in order to continue with virtual education as a result of 
COVID-19.

Winter wave crisis response - 
passing of hurricane Iota 

The Companies, through the Enel Colombia Foundation, 
donated $ 318 million to San Andrés and Providencia, 
which was destined to contribute to the recovery of the 
infrastructure and provide innovative energy solutions to 
meet the basic need for electricity.

The materials that were donated for an amount of $ 200 
million, included electrical cables and tapes, lightning rods, 
reclosers, thimbles and volt-ammeter clamps, essential 
elements so that the power distribution service in the ar-
chipelago can be restored and that arrived on the island 
thanks to to the articulation with the Ministry of Mines and 
Energy, and the National Unit for Disaster Risk Manage-
ment (UNGRD).

These contributions are in addition to the delivery of 200 
solar kits to the UNGRD, through Andesco. With an invest-
ment of $ 73 million, each 10-watt (W) kit included a solar 
panel, two LED bulbs, a storage battery, two USB ports for 
charging cell phones, four ports for bulbs, a radio, a flashli-
ght, a multi-socket, among other instruments that made 
it easier for the inhabitants to meet their essential energy 
needs. 

On the other hand, $ 63.3 million were allocated to the 
“Help Us Does Good” campaign of the Solidarity for Co-
lombia Foundation. 277 workers from Enel’s companies in 
Colombia participated in this contribution, and through 
their contributions they managed to raise $ 31.6 million, a 
sum that was doubled by the Enel Colombia Foundation. 

Projects that contribute 
to SDG No.4: Quality 
Education 

EDUCATING WITH ENERGY 

Within the framework of this project of the Enel Colom-
bia Foundation, which is carried out in partnership with 
the Organization of Ibero-American States for Education, 
Science and Culture (OEI), work was done on strengthe-
ning socio-emotional skills and orientation processes vo-
cational and professional training of young people in public 
educational institutions, through two strategies: 

 › Implementation of the pedagogical strategy in schools:  

Through this component, workshops on socio-emotio-
nal skills, sustainable development and vocational and 
professional guidance were developed, benefiting more 
than 2,000 young people, teachers and families, from 
the IED Monseñor Agustín Gutiérrez (Fómeque- 2019) x 
IED Ignacio Pescador (Choachí schools -2019) x IED Rural 
Rio Negro Sur (Cáqueza- 2019) x CT Benjamín Herrera 
IED (Bogota- 2019) x IED Colegio Delia Zapata Olivella 
(Bogota- 2020) 

 › Teacher training diploma: 

It was carried out 100% virtually, for the purpose of 
strengthening the strategies of public school teachers, 
to work with young people in socio-emotional skills, 
orientation and life projects. With the Grancolombiano 
Polytechnic as an academic partner, 106 teachers from 
71 schools in Bogota were certified, and 5 schools from 
municipalities of Cundinamarca such as Gachancipá, Gi-
rardot, Flandes, Fómeque and Choachí.  

Good Energy for your School 

The Good Energy for your School program contributes to 
the quality of education through the reduction of electrical 
risk and the improvement of the infrastructure of public 
educational institutions. In 2020, 1,946 children and young 
people benefited from 11 educational institutions in the 
department of Cundinamarca:

Municipality Beneficiaries
Gachalá 36
Tocancipá 1.000
San Antonio Tequendama 95
Mesitas–San José 18
Mesitas–Antioquia 19
Chipaque 52
Suesca 389
Guayabetal 18
Granada 62
La Vega 12
Ubalá 20

ENERGY INCUBATORS 

In 2020, 13 vulnerable young people from the municipa-
lities of Ubalá, Gachalá, Gama, Soacha, Sibaté, San Anto-
nio del Tequendama and El Colegio, continued with their 
higher studies at the Minuto de Dios University, in profes-
sional careers such as Public Accounting, Systems Engi-
neering, Social Communication, Social Work, Psychology, 
Business Administration and Agroecological Engineering.

The young beneficiaries have the sponsorship of 70% of 
the total value of their university degree, in addition to a 
semester financial support and psychosocial support in the 
development of their studies and professional practices. 

SCHOOL KITS

In 2020, 1,600 Biosafety school kits were delivered in Car-
tagena, Cali, Barranquilla and Bogota. These kits were part 
of the solidarity gift strategy benefiting 1,600 minors, addi-
tionally 160 electronic tablets were delivered to the schools 
where these students carry out their learning so that they 
have technological tools that strengthen their knowledge 
acquisition process and teachers have access to support 
in their teaching task.

COMPUTER DONATION

Codensa and Emgesa joined the Donatón por la Niñez pro-
moted by the District Secretary of Education and 250 com-
puter equipment that had been discharged as part of the 
technology renewal program were delivered.   
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Projects that contribute 
to SDG No. 7: Affordable 
and Clean Energy

PLAN SEMILLA

In 2020, training activities were carried out in the technical 
program for the construction and maintenance of aerial 
networks, in which 47 young people participated, of which 
30% were women. The young people completed their trai-
ning with the National Learning Service (SENA) and carried 
out their internships in collaborating companies. This pro-
gram also contributes to access to education and training 
for work, which allows them better conditions to enter the 
world of work.

Plan Semilla is an initiative that seeks to generate develop-
ment opportunities for young people belonging to a vulne-
rable population, by increasing their employability factors, 
through comprehensive training for the electricity sector 
and carrying out internships in the same business segment. 

LIGHTING OF COMMUNITY SPACES

In partnership with the Fundación Un Litro de Luz Colom-
bia, in 2020 the Enel Colombia Foundation continued with 
the monitoring and maintenance of the luminaires with so-
lar technology installed in 2019, in places such as sports 
fields, parks and country trails in the municipalities of San 
Antonio del Tequendama, El Colegio, Sibaté, Soacha and 
Ubalá (Mambita) that did not have lighting.  

WORLD OF ENERGY 

In 2020, 14,210 boys and girls had the opportunity to learn 
about the processes of generation, distribution and retail 
of electrical energy, through recreational and pedagogical 
activities carried out in the Divercity theme park. 

Projects that contribute 
to SDG No.8: Decent Work 
and Economic Growth. 

COFFEE PRODUCTION CHAIN

For the year 2020, the execution of the productive project 
of development and Strengthening of the Coffee Produc-
tion Chain in the municipalities of Viotá, El Colegio, Gache-
tá and Gachalá continued, for which progress was made in 
three lines of action: 

a) Business and associative strengthening for the start-
up of the business unit of community coffee cherry 
benefit centers of four producer organizations. (Aso-
cafega de Gachalá, Asofincas de Gachetá, Ascamecol 
de El Colegio and Asopalmares de Viotá).

b) Standardization of the flow of the operation process 
of equipment to obtain quality dry parchment coffee 
through the cherry coffee community benefit centers.

c) Development of markets for micro-lots of dry parch-
ment coffee from the cherry coffee community pro-
cessing plants.

The project also contributes to the empowerment of 
women producers, through the methodology of equali-
ty between men and women, which has allowed them to 
be more closely linked to decision-making bodies on the 
boards of directors of the associations.

The repowering of the medium voltage power circuits ad-
jacent to the mini community coffee processing plants has 
made it possible not only to guarantee the power supply 
for the coffee processing plant, but also to improve the 
quality of service in the sectors intervened in the sidewalks. 
Alto del Palmar in Viotá, Santa Isabel in Mesitas and Bom-
bita in Gachetá.

119 associated coffee-growing families and users of the 
coffee processing centers established in the four munici-
palities mentioned above are linked to this process.

The development of this project allows strengthening the 
competitiveness of the rural sector in the regions and en-
courages the associativity of more producers belonging to 
the area of influence, by 2020 the four associations collec-
ted about 62,000 kg of cherry coffee and 12,500 kg of dry 
parchment coffee were processed. 
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JUNTOS POR LAS JUNTAS

The Juntos por las Juntas program is a space for dialogue 
and training between community-based organizations 
(Juntas de Acción Comunal - JAL), civil society organiza-
tions, entities that promote social development and Enel 
Group companies in Colombia through its line of sustaina-
bility and creation of shared value.

During 2020, the program was adapted to the conditions 
of mandatory isolation and quarantine and was fully imple-
mented virtually through the mobile phones of the partici-
pants. The program was already developing training throu-
gh cell phones before the health emergency, and with this 
situation it fully concentrated on the use of Information 
and Communication Technologies (ICT).

During 2020 the participants have improved in:

 › Recognize ICT as a tool, learn to use them and leave re-
sistance.

 › Recognize their digital weaknesses as organizations.
 › Recognize the importance of comprehensive health and 
public health as a common good of humanity through 
the “Viva la Vida” component.

 › Recognize oneself in the difference, in diversity and in in-
clusion with the gender training process through the “El 
Fogón” component.

 › Recognize through the component “We are the same 
people” their rights and duties and be trained in political 
and community culture to improve the processes of par-
ticipatory democracy and use the tools of social control 
in their territories.

 › Know what matters most to them about their resources 
through “Territories of Life”.

 › Learn to formulate projects and manage them.

During 2020, 511 people participated in the program, 406 
are leaders belonging to 115 community action boards and 
25 community organizations, and 105 are young people, 
from the municipalities of El Colegio, San Antonio, Sibaté, 
Soacha, Ubalá, Gachalá, Gama in Cundinamarca. Of the 
participants, 272 are women and 239 men.

10 community work groups of leaders and 7 youth groups 
are maintained through WhatsApp and Telegram, and 268 
of the participants receive the training component. The 
three virtual training lines established on gender, health 
and citizen participation are maintained.

ENTREPRENEURSHIP AND 
BUSINESS FACILITATION

During 2020, the implementation of the entrepreneurship 
initiative was carried out through the business facilitation 
methodology, which seeks to activate cooperation networ-
ks for support and collective growth. With the development 
of this initiative, it was possible to support and facilitate the 
creation of sustainable enterprises in the municipality of 
Soacha.

The main impacts were:

 › Creation and strengthening of local enterprises. During 
the application of the methodology, 71 entrepreneurs 
were assisted who were advised to strengthen their bu-
sinesses or business ideas.

 ›  Improvement in the quality of life of the people who par-
ticipate in the initiative.

 › Creation of 17 teams, of which 8 reached the end of the 
process to launch their business units.

 › Economic growth of the participating business units. Se-
veral of the ventures presented growth in their sales of 
around 400% and in their customers of around 100%.

 › 12 jobs were generated and 23 jobs were retained.

Projects that contribute 
to SDG 11: Sustainable 
Communities and Cities 

VITAL

In partnership with the Siemens Colombia Foundation, two 
water purification filters were installed that benefit more 
than 150 students from the Kennedy Educational Institu-
tion of San Pedro de Jagua and 100 inhabitants of the mu-
nicipality of San Antonio del Tequendama, where this type 
of solution was installed for the first time in a community 
aqueduct. 

The filters installed in educational institutions will eliminate 
99.9% of viruses and bacteria, which is why they are expec-
ted to improve the quality of life of the student community 
in the areas of influence.

SUSTAINABLE PARKS

With the participation of the community, the Municipal 
Institute for Recreation and Sports of Soacha, and the 
Secretary for Social Development and Community Parti-
cipation of Soacha, the design of the six sustainable par-
ks implemented by Codensa during 2020 was carried out 
in the neighborhoods El Altico and San Bernardino in the 
municipality of Soacha. These parks involve the following 
components:

 › Safe spaces: civil adaptation of soil and walls, and rein-
forced enclosure to the area of each park

 › Adult physical activity: installation of bio-healthy machi-
nes that promote physical activity for the adult popula-
tion

 › Recreation for children: installation of children’s modules 
that enable the recreation of the child population

 › Art and culture: installation of sculptures designed by 
children and members of the community of the El Altico 
and San Bernardino neighborhoods

 › Green facades: embellishment of the walls with artificial 
foliage such as vertical gardens

The sustainability of the project was ensured with the in-
volvement of the community in the different phases of the 
project:

 › The parks include the components suggested by the 
community prior socializations, within the community’s 
imaginary of a safe, useful, pleasant and sustainable in-
tegration space.

 › The sculptures included in the art and culture compo-
nent were designed by the community and reflect ele-
ments of its history and reality.

 › The names were proposed and chosen by the communi-
ty of the El Altico and San Bernardino neighborhoods in 
two days of brainstorming.

 › Community members and the Community Action Board 
of the El Altico and San Bernardino neighborhoods will 
manage the entrance to the parks, at the times sugges-
ted by the community. Additionally, they will carry out 
activities that promote the care and maintenance of the 
parks to guarantee their sustainability over time.
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Projects that contribute to 
SDG No.13: Climate Action  

Renace Forest (Codensa-
Emgesa Natural Reserve)

The forest was born as a sustainability initiative for the con-
servation and protection of 690 hectares of high Andean 
forest. It is located in the Municipality of Soacha, and con-
tributes to the recovery and connectivity of the ecosys-
tems located in the middle and lower basins of the Bogota 
River. Since 2012, about 44,000 trees have been planted 
in compensation for the activities of the Companies, and 
about 5,000 individuals of epiphytes have been transfe-
rred, which play a very important role in the dynamics of 
biodiversity, offering a great variety of niches. and resour-
ces that are used by various groups of animals.

With the support of entities specialized in conservation 
and biodiversity, more than 200 species of fauna and flora 
have been identified in the Renace Forest, including spe-
cies classified internationally as vulnerable or critically en-
dangered.

At the beginning of 2020, Codensa was linked to the vo-
luntary first planting of 1,400 species of native flora and 
during the months of August and September, as part of the 
commitment to avoid the use of paper and with the aim of 
promoting the importance of By making use of the Virtual 
Bill, Codensa contributed to the Minambiente #Sembrar-
NosUne initiative, the planting of 5,000 native plants in the 
Renace Forest, which will contribute to the recovery of the 
ecosystems around the Bogota River and the protection of 
the environment. And finally, in the month of December, a 
voluntary planting of 1,000 trees was carried out again, ad-
ding a total of 7,400 new native individuals during the year 
2020.

Sustainable Mobility 

“Movernos” is the sustainable mobility plan that promotes 
the use of bicycles, walking and the car shared by all em-
ployees of the Companies. During 2020, 192 people parti-
cipated in this initiative, registering their trips on the mo-
bility platform and were linked to scheduled activities such 
as a bicycle enlistment day, a road safety workshop and a 
caravan for the day without a car. In total, 26,013 km were 
traveled on bicycles or on walks. As part of the program 
incentives, due to the records associated with the car-free 
day in February 2020, 200 tree species were planted in the 
Renace Forest.

Solid waste transformation and 
beautification of the environment
 › The transformation of more than 2,500 kg of wood, 350 
kg of tires, 20 kg of plastic and 120 kg of cardboard, into 
743 pieces of furniture for community use such as: libra-
ries, tables, chairs, coat racks, flower pots, among others, 
with the participation of around 400 people from the 
area of influence of the Compartir project.

 › Making 18 artistic murals with recycled material such as 
covers and tires, which embellished the exterior wall of 
the substation and represented part of the culture of the 
Soachuna community.

 › Development of 14 training sessions on topics related to 
the management, separation and transformation of solid 
waste.

IMPACT AND SOCIAL 
RISK MANAGEMENT 
2020

Managing in a timely, transparent, and efficient manner 
social impacts, risks, relationships with communities and 
their stakeholders, strengthens trust and affection towards 
the Company, and guarantees that business decisions and 
actions are assertive and participatory, avoiding reactive, 
costly and inefficient actions for the parties, protecting the 
sustainability of the business.

STRATEGIC LINES

To achieve this, three fundamental purposes have been de-
fined:

1. Generate favorable social environments for the deve-
lopment of the Company’s operations.

2. Build positive experiences and generate bonds of trust 
and closeness with our stakeholders.

3. Promote in customers a culture of intelligent and pro-
ductive use of products and services.

Strategic relationship

It seeks to build, maintain and improve relationships of trust and affection, sustainable over time, promoting and guaranteeing 
scenarios for dialogue and debate with interested parties, on issues of common interest.  

Social 
viability

Business 
success

Strategic 
relationships

Customer 
culture

Social 
ca�ography

Relationship plan

Information and 
communication plan

Response 
and management 
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requirements
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Social viability

Through relations, communication and information 
actions, it seeks to build social, legitimate, reliable 
and productive environments, around the develo-
pment of projects and operations that guarantee 
social development. 

Methodology:

OTHER SUSTAINABILITY 
INITIATIVES
Sustainability Plan Bogota 
Region 2030

During 2020, work was carried out on structuring the Sus-
tainability Plans in accordance with the Company’s Shared 
Value Creation Policy, for the San José, Terminal, Norte and 
Barzalosa projects. For this, there was a relationship with 
each of the interested parties involved in the development 
of the projects and the needs and interests regarding the 
social, economic and environmental components of each 
one of the areas of influence have been identified. During 
the year 2021, we expect to have innovation workshops for 
each of the projects, which will allow the communities and 
local authorities to define the initiatives and/or projects 
that will make up the Sustainability Plan.

For the San José and Terminal projects, after applying the 
tools for creating shared value and engaging with the di-
fferent stakeholders, the lines of action for the develop-
ment of the sustainability plan were identified, respectively, 
which are: generation of employment during the construc-
tion phase of the project, management and transformation 
of solid waste and landscape management through the 
preparation of murals and the adaptation of community 
recreation areas.

In the case of the North project, issues related to: ecotou-
rism, environmental conservation and sustainable produc-
tion have been identified as lines of action to work with 
local authorities and communities in the area of influen-
ce. We expect that during the year 2021, through different 
collaborative work spaces and co-creation methodologies 
with communities and local authorities, the projects that 
will respond to these issues will be formulated.

Wildlife Rescue

Aware that there is a risk and wild animals have occasionally 
been identified in Codensa’s distribution infrastructure, a 
partnership has been established with the Santa Cruz Zoo 
to guarantee technical assistance for the management, 
rescue, relocation, transfer or release of fauna specimens. 
wild in the Company’s facilities, in coordination with the 
environmental authorities and / or technical support in fa-

cilities at risk, which will initially be carried out in the provin-
ce of Soacha, which includes the municipalities of Sibaté, 
Soacha, La Mesa, Anapoima, Anolaima, Apulo, Cachipay, El 
Colegio, Quipile, San Antonio del Tequendama, Tena and 
Viotá.

Together with the zoo, the existing action protocol will be 
strengthened and training will be provided to the staff of 
the collaborating companies to mitigate and prevent da-
mage to the specimen found and relocate them or address 
them in the best possible conditions.

Corporative volunteering

The corporate volunteering of the Companies was deve-
loped through different actions that allowed employees to 
contribute to different social causes. During 2020, the pro-
gram had the participation of 954 employees, who suppor-
ted the following activities: 

 › Installation of two parks in the San Mauricio Foundation, 
in the city of Bogota, which provides comprehensive care 
to children and young people in vulnerable conditions

 › Virtual training in the use of digital tools for 133 teachers 
from public institutions

 › Participation in Adopta Un Angelito, an initiative by em-
ployees to share a Christmas gift with children, youth and 
older adults in vulnerable conditions. 1,175 people bene-
fited, served by foundations and social organizations in 
Bogota and the municipalities El Colegio, Ubaté, Cajicá, 
La Calera (Cundinamarca), Maicao (Guajira), Altamira, 
Garzón, Gigante, El Agrado, Paicol and Yaguará (Huila) 
and El Paso (Cesar). 

Sustainability in the supply chain

In order to promote sustainability and the approach of 
Creating Shared Value, in 2020 the implementation of the 
K Sustainability criterion continued, designed to evaluate in 
bids for the purchase of products and services.

The K Sustainability makes it possible to identify in the 
tenders, the supplier candidates with the greatest deve-
lopment and commitment to sustainability issues. This cri-
terion is applied according to the characteristics of each 
process: type of service, economic value and impacts, and 
evaluates five pillars: 1) Business policy; 2) Development and 
inclusion for employees, 3) Community management, 4) 
Certifications and 5) Circular economy.
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risks
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In 2020, the application of the K Sustainability in bidding 
processes was strengthened. This process has deepened 
in generating proposals to promote the circular economy, 
the linkage of local labor, the purchase of goods and ser-
vices in the communities of the area of influence, the de-
velopment of social projects in communities of areas of in-
fluence and strengthening of policies business, associated 
with sustainability, in suppliers. 

This is reflected in the 124 contracts in which sustainabi-
lity criteria were included for the selection of bidders, of 
these 13 had at least one circular economy criterion, 111 
had included a community management criterion and an 
additional one of development and inclusion for employees

Sustainability Report 2019

The Company’s 16 Sustainability Report was published, 
thus completing more than a decade of transparent and 
accountable exercises before its stakeholders. The report 
was prepared under the parameters of the Global Repor-
ting Initiative (GRI) - New Standards, and the specific sector 
supplement for the electricity sector. The document was 
verified by the auditing firm Ernst & Young Audit SAS, and 
achieved the “Advanced GC” in the Communication on the 
Progress of the Global Compact, complying with the ten 
principles to which the Company adhered since 2004.

Human Rights 

Since February 5, 2013, the Enel Group companies in Co-
lombia have accepted the Human Rights Policy approved 
by the Group’s Board of Directors at a global level. This Poli-
cy, based on the approach indicated by the United Nations 
of “Protect, Respect and Remedy”, improves and expands 
the commitments already approved by the Code of Ethics, 
by the Zero Tolerance Plan for Corruption and by the Com-
pliance Program 231.

During 2020, the human rights risk assessment was upda-
ted, which was prepared in 2017 with the support of the 
international firm BSR (Business for Social Responsibili-
ty). This assessment will be valid until December 31, 2023. 
Based on the analysis of the information provided in the 
different phases of the risk assessment, an overview was 
obtained of the way in which the Enel Group in Colombia is 
responding to the UN Guiding Principles. For this purpose, 

127 stakeholder surveys were conducted and 13 interviews 
were conducted with the Company’s managers. Additiona-
lly, 24 coal suppliers were trained on Human Rights. To date, 
393 people have been trained through the Company’s 
education platform.

Global Compact Network Colombia

Coordination and synergy meetings were held with the 
Global Compact communications team and the tenth an-
nual congress held in November was held, the subject of 
which was: Sustainable Cities and Territories. The Company 
participated directly in the event with the lectures of Lucio 
Rubio, Enel’s CEO on the topic Business Leadership from a 
gender perspective, and Gian Paolo Daguer, Sustainability 
Manager on the topic Circular Cities.

Circular economy

The Enel Group understands the need to redesign the cu-
rrent development model and has therefore opted for the 
circular economy approach. This approach offers a new 
strategic and operational paradigm capable of combining 
innovation, competitiveness and sustainability, with the aim 
of responding to the main environmental and social pro-
blems through new business models.

To materialize this approach, the Enel Group companies 
develop the projects of their business lines applying the 
circular economy strategy, made up of five fundamental 
pillars:

 › Circular entries: renewable, reusable, recyclable
 › Product as a service: sell the service instead of the pro-
duct

 › Shared platforms: increase the utilization rate through 
shared use

 › Extension of useful life: through design, maintenance, 
repair

 › New life cycles: maintain value through upcycling, reuse 
and recycling

In 2020, the Company developed a circular economy plan 
that consists of 3 work fronts. The challenges and the re-
sults obtained are presented below:

 › Internal positioning: The circular economy strategy was 
disseminated in 80% of the Company’s managements. In 
addition, the Circular Economy Community was created, 
with the participation of 33 people from different mana-
gements and the first LATAM Circular Economy School 
was created, with the participation of about 100 Enel em-
ployees from Argentina, Colombia, Chile, Peru and Brazil. 

 › External positioning: Enel’s circular economy positio-
ning was strengthened at the national level by presenting 
the circular economy strategy and experiences in spa-
ces with unions and associations (ANDESCO, ENERCOL, 
ANDI, CCCS, PACTO GLOBAL. And Waste2Worth), Natio-
nal Government (Ministry of Environment and Sustaina-
ble Development) and local, academy (EAN, Andes, Exter-
nado and Tadeo Lozano Universities) and private sector. 
Additionally, the Position Paper - Circular Cities was pu-

blished globally, which includes a chapter on Bogota and 
the projects that contribute to the city’s circularity: a) Ur-
ban Futurability Bogota - Fenicia, b) Power supply to the 
First Line of the Bogota Metro, c) Charging infrastructure 
for Electric Buses, d) Charging infrastructure for electric 
vehicles.

 › Identifying and executing circular economy projects: 
98 initiatives were identified from the different business 
lines that involve our circular economy pillars, within 
which the following 6 stand out due to the results achie-
ved in 2020: 1) Use of Industrial and organic waste in new 
life cycles, 2) Reuse of biomass removed from reservoirs, 
3) Remanufacturing and reuse of transformers, 4) Digita-
lization of distribution infrastructure, 5) Smart metering, 
6) Digital transformation, 5) Photovoltaic solutions in the 
energy contract model and 6) Electronic billing.
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RELATIONSHIPS AND 
COMMUNICATION

Legislative and technical front 
 › Exploration and monitoring of more than 90 legislative 
initiatives, of which 22 were classified as having a high 
impact for the Company. Work with the unions, especia-
lly ASOCODIS and ANDESCO, was deepened. In addition, 
joint work with the business lines was reinforced.

 › The legislative traffic light was restructured, which was 
strengthened in a monthly report to favor the internal 
analysis of the issues processed in the Congress of the 
Republic in order to identify opportunities or risks for the 
Company’s operation.

 › Construction and delivery to the District of a technical 
document with proposals for the preparation of the Te-
rritorial Organization Plan regarding electric mobility, pu-
blic lighting, normalization of subnormal neighborhoods, 
undergroundization of networks and the Bogota-Region 
2030 Project.

Trust relationships and 
institutional articulation 
 › Planning and development of the relationship strategy 
with national, regional, district and local governments in 
order to position Codensa in front of the institutions of 
all territorial order, implementing periodic instances of 
monitoring of relevant issues for the parties.

 › Building relationships of trust with the Bogota Council, 
through meetings with its members to address issues 
such as quality of service, public lighting and electri-
cal substations, among others. As part of this work, the 
Company was appointed as a Permanent Member of the 
Accidental Electric Mobility Commission that was crea-
ted to follow up and make recommendations to these 
city projects.

 › Development of joint actions for the generation of ad-
ded value in the relationship with the Government of 
Cundinamarca, to advance in rural electrification in the 
different municipalities of the department, thanks to the 
execution of cooperation agreements with which it was 
possible to bring energy to 519 family homes, through 
the contribution of resources from the parties and the 
management of the resources provided by the General 
Royalties System, in addition to a strategy of relationship 
and proximity with all stakeholders.

 › Strengthening of management with associations and 
unions, through the articulation of relationship interac-
tions and managing the union agenda.

 › Creation of a permanent communication channel with 
the Bogota Habitat Secretary as a link for the Capital Dis-
trict (Mayor’s Office of Bogota). Establishment of periodic 
coordination and follow-up meetings, as well as high-le-
vel tables between the General Management of Codensa 
and the Secretary of Habitat. Through these spaces, it 
was possible to articulate a joint agenda with an effective 
treatment of relevant issues for the Company, including 
the construction of the administrative agreement for the 
charging yards with Transmilenio, management of the 
District’s network and user registry, among others.

Expansion Plan - Bogota Region 2030
 › As part of the leverage of the expansion projects in Bo-
gota and Cundinamarca, nine institutional relationship 
plans were developed and executed for each of the new 
substation construction projects during 2020.

 › A high-level institutional positioning strategy was de-
veloped for the expansion plan in general, in order to 
position the corporate strategy on the district’s public 
agenda, such as, for example, the development of the 
new Territorial Organization Plan - POT and the creation 
of work tables with the District Planning Secretary.

To Go-Lidar 

The institutional relationship plan for the To Go-Lidar pro-
gram was built in order to generate the necessary leverage 
with the District’s network cadastre policy. Accompani-
ment was carried out to the different technical tables with 
Habitat and IDECA for the formalization of an agreement 
to use the tool. 

Next year we plan to give continuity to the management 
of strategic relationships through a process of continuous 
improvement, based on a new relationship proposal (Model 
of trust and institutional value) in which progress has been 
made in 2020 and based on the implementation and moni-
toring of relationship plans that support the management 
of all areas in a transversal manner.

INSTITUTIONAL 
RELATIONSHIPS
During 2020, the institutional relationship strategies su-
pported the different business lines, processes and initia-
tives of the Enel Group, by strengthening the relationship 
with its stakeholders and through knowledge of the legis-
lative, political or administrative issues associated with the 
business. The foregoing, contributing to the maintenance 
of the reputation and the positioning of the Company, wi-
thin the framework of the policy of transparency and zero 
tolerance against corruption.

This year, the Company supported the construction of pu-
blic policies and sector regulations with the different ac-
tors involved, through the inclusion and alignment of the 
expectations, interests and needs of the stakeholders wi-
thin the institutional agenda. Also, work was carried out 
on strengthening the definition of the corporate position, 
through an articulated and systematized strategy.

The institutional relationship strategy allowed the adequa-
te and effective management of relevant matters, product 
of the interaction with institutional stakeholders, highligh-
ting the following issues during the period:

Management against COVID-19 
 › Support for operational viability from regulatory mana-
gement, coordination with the authorities and stakehol-
ders, and lifting of blockades to displacement.

 › Support to the operation through articulation with stake-
holders, regarding the implementation and compliance 
of the biosafety protocols established in the National Re-
gulations to protect the health of workers and the com-
munity and guaranteeing the provision of the service in 
areas of operation.

 › Articulation of various areas of the Company with autho-
rities and other stakeholders to channel support to the 
communities.

106106 107ANNUAL REPORT 2020

The Company, its 
context and key results

1 3 4 52
How we project 
ourselves to the 
environment

Internal 
management that 
yields results

Financial 
management

Our 
value 
chain



Corporate 
communications
Media

The year 2020 marked a milestone in communications ma-
nagement thanks to the strengthening of digitization in 
the relationship with journalists and traditional and alter-
native media. Through the development and dissemination 
of content and information, it contributed to the improve-
ment and reputational positioning of the Company within 
the framework of the supply, citizenship and work dimen-
sions of the reputation model.

During the year, 68 press releases were sent from Coden-
sa, 14 from Enel X and Market. As a result, more than 900 
media posts were generated, which translates to approxi-
mately $ 6.9 billion in free press. El Tiempo, La República, 
Caracol Radio and Dinero were some of the main media 
that covered the Company’s news.

Among the topics disclosed, those that were considered 
of greatest interest due to the COVID-19 situation stand 
out, including those related to the Company’s operating 
processes, financial relief, attention channels and opening 
or closing of Service Centers, as well as the modernization 
of the high, medium and low voltage infrastructure, the 
expansion of coverage and maintenance and investment 
work, in order to improve the quality and coverage of the 
service.

On the other hand, the modernization of the San José and 
Kennedy substations, and the inauguration of the Compar-
tir substation were the topics that were most received in 
the media with 73, 58 and 55 publications respectively.

In addition, the most relevant communications from Enel 
X were related to the Davivienda bank partnership for the 
purchase of electric vehicles (42 publications) and the mo-
dernization of the electroline station at the Unicentro sho-
pping center (38 news items generated), topics that have 
allowed us to position Codensa’s new business line as a 
benchmark in electric mobility issues in the country.

In the same sense, we highlight the inauguration event of 
the first 100% electric yard in Bogota, where Enel X adap-
ted the charging infrastructure and Codensa the electrical 
infrastructure. With the event coordinated with the Mayor’s 

Office of Bogota, 34 publications were generated in the 
media, representing more than $ 246 million in free press.

Finally, there was dissemination on the progress of the 
transfer of networks for the construction of the first line 
of the Bogota Metro, the donations granted by the Enel 
Colombia Foundation to various health centers and the re-
gions most affected by the winter wave, and the disclosure 
of the acknowledgments received by the Company. Among 
them are the Friendly Biz certification for the organizational 
diversity inclusion strategy, the Colombian Sustainability 
Award for Good Labor Practices for initiatives with a gen-
der focus during the pandemic and the ICONTEC Certifica-
tion on Biosafety Operations.

Digital Media

The digital media strategy focused on contributing to the 
Company’s reputation by increasing its own source con-
tent according to the reputational dimensions and the pe-
dagogical strategy on which it has been working. Content 
on service quality was emphasized to make investments, 
network improvements and operational challenges visible 
under #Here We Are. Similarly, scheduled maintenance was 
periodically disclosed on Facebook and Twitter.

On the other hand, more than 400 publications were made 
about the situation due to COVID-19 focused on informing, 
entertaining and educating. In this topic, great emphasis 
was placed on pedagogical work for the management of 
digital media, as the main contact for information and tran-
saction with the Company during the pandemic.

There was a significant increase in the volume of inte-
raction, which responded to the conditions of mobili-
ty restrictions and greater use of digital channels. A total 
of 1,827,806 interactions were registered on Facebook; 
172,971 on Twitter and 19,954 on LinkedIn. Additionally, the 
Instagram account achieved an increase in the number of 
followers (6,795 at the end of the year) and in interactions 
(13,308).

In addition, more than 43 million views were obtained to 
the website, which represented a YoY increase of 190%. 
The highest peak of sessions was during the months of 
March and April due to the strict quarantine, when greater 
use and search of the payment button, express invoice and 
the stories associated with the issue of the pandemic and 
the measures taken by the Company were evidenced.

It is worthwhile to mention that 70.4% of the users were 
new users, while 29.6% were recurring users. On the other 
hand, the positioning of the corporate website in search 
engines was optimized, with a 45.57% YoY growth of users. 
However, opportunities for improvement in the user expe-
rience were found, so that At the end of the year, a work 
plan was activated to facilitate searches and improve res-
ponse times for transactional channels. 

Brand, events, sponsorships 
and strategic content

For 2020, the reputation of the Company remained above 
64.4 points in the PULSE, increasing 1.17 percentage points 
with respect to the previous year. A positive result despite 
the expectations that were had for COVID-19.

This result is fundamentally due to the positive evaluations 
of the Company’s actions, regarding the improvement of 
the local communities where it operates, the demonstra-
tion of a clear purpose beyond an economic benefit and 
the support to society for economic recovery. Additionally, 
the Company remained among the 100 best companies to 
work for in Colombia in the MERCO ranking, and its General 
Director climbed 27 positions, showing a clear upturn in its 
corporate leadership. It also received special recognition 
from the Ministry of Mines and Energy for its commendable 
commitment during the pandemic.

The Women Economic Forum awarded the global recogni-
tion “Iconic Companies Creating a Better World for All” to 
Enel Colombia for its history and efforts in gender equality, 

equality and empowerment of women from good practi-
ces and programs that contribute to this goal. Enel was one 
of the 20 iconic organizations in Latin America recognized 
for their work in favor of women and equity.

With the aim of continuing to position the Company as the 
best benchmark in energy distribution and retail, throu-
ghout the year we sought to participate in the most rele-
vant scenarios in the sector and in those aimed at promo-
ting the discussion and presentation of topics of interest. 
for the Group, such as innovation, energy transition, elec-
tric mobility, gender equality, circular economy and sustai-
nability. Between sponsorships and presentations at public 
events, the Company was present in 74 stages.

Twelve internal and external events were also held to su-
pport the dissemination and relationship needs of the di-
fferent areas of the Company with its different stakeholders 
and 18 cross-sectional events to help position the Group’s 
strategic issues.

Advertising

In 2020, an advertising campaign was carried out with the 
aim of humanizing the energy service during the pandemic 
and demonstrating the Company’s commitment to its cus-
tomers. This campaign had a display on national TV, radio, 
press and digital media; managing to impact 12,700,000 
people. Similarly, in the second semester, an advertising 
campaign was carried out with the purpose of sensitizing 
customers regarding the timely payment of the energy bill 
and inviting those who were in arrears to make a payment 
agreement, highlighting that in this way makes possible the 
continuity of the provision of the service.

The 23 years of the Company in Colombia were comme-
morated, for which an advertising campaign was developed 
that highlighted the commitment to customers, employees 
and the communities in which the Company operates. This 
campaign was broadcast through its own, traditional and 
digital media, impacting more than 7,000,000 people.

On the other hand, campaigns were developed to levera-
ge different projects and initiatives such as investments to 
improve the efficiency, reliability and safety of the energy 
service, and the dissemination and socialization of substa-
tion construction projects in different areas of Bogota and 
Cundinamarca. The campaign for the prevention of electri-
cal accidents caused by contact with the electrical network 
by constructions that do not respect the distance, had a 
compliance of 103% of the defined indicators.
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The Days of Flight campaign focused on providing recom-
mendations not to fly kites from terraces and balconies, 
and contributed to a 93% YoY decrease in service delivery 
failures.

Finally, communication plans were implemented to prevent 
energy theft with a focus on 14 towns in Bogota and 8 mu-
nicipalities in Cundinamarca.

Internal communication

At the beginning of 2020, Enel Day País was held, the only 
in-person event of the year, whose key message was Open 
Power for a brighter future: we promote sustainable pro-
gress, and in which more than 900 workers participated. 
During this meeting, the Company announced the next 
steps to advance the Energy Transition from each business 
line and staff areas, as well as the transversality of sustaina-
bility and innovation in the strategy.

Due to COVID-19, the corporate strategy had to be re-
thought, which is why most of the internal communication 
actions focused on communicating and guaranteeing the 
understanding of the corporate measures that the Com-
pany prioritized to protect people’s health and guarantee 
the continuity of energy service. Parallel to this, segmented 
dissemination plans were implemented according to the 
distribution of work implemented: workers at home, partial 
workers at home and workers in operation.

One of the great challenges was finding new ways to com-
municate with workers under 100% virtual environments. 
The creation of Es Tiempo de Conectarnos stands out, a 
virtual space with the General Director that had 11 editions 
throughout the year and to which 1,700 workers were con-
nected on average per event. In this space, topics such as 
the situation of the Group in times of COVID-19, the update 
of corporate measures, the main progress of the opera-
tion, pedagogy on emotional and physical health, and ac-
tions that aroused pride in the work of the people to con-
tinue supplying energy when the country needed it most. 

In addition, the programmed campaigns were continued 
and new digital formats were implemented such as pod-
casts, commercials, videos, and virtual events that allowed 
people to inform, generate knowledge and participation.

Among the campaigns that stood out the most throughout 
2020 is Digital Experience Week, in which for the first time 
a 100% virtual city was created and more than 1,800 wor-
kers with their own Avatar met at this event.

Another prominent campaign was the Prevention of Se-
xual and Workplace Harassment, for which scenes were 
recreated in podcasts to explain how to prevent and report 
harassment situations. These actions had a reach of more 
than 5,000 views and more than 300 interactions. 

Innovability Week also took place in a virtual environment, 
and more than 500 workers from Colombia and Chile were 
connected to different talks and activities during a week.

Finally, the People with the Best Energy initiative, in which 
40% of the workers participated. This recognition program 
invited to vote for the most resilient people in the Com-
pany. 47 workers were the winners.

The virtual meeting Es tiempo de conectarnos, the Intranet, 
the daily news bulletin Entérate and the 100% digital ac-
tions in campaigns were consolidated as the main internal 
communication channels, which allowed to timely address 
the different communication needs of Codensa during the 
contingency, and gave way to the creation of new virtual 
spaces that allowed a more experiential, innovative and im-
mediate communication.  

Real-time communications

This area was an active part of the Task Force (working 
group) created in March, in order to address, integrate and 
monitor the situation of the health emergency caused by 
COVID-19, and support prevention and response actions, 
in front of this conjuncture. It contributed to permanently 
monitor the situation of workers and collaborating compa-
nies, as well as to support the development and execution 
of communication plans on preventive and corporate mea-
sures for self-care and continuity of the operation.

On the other hand, and in coordination with the Securi-
ty area, adverse situations were addressed in accordance 
with the Critical Events Management policy that the Com-
pany has in Colombia. 

Enel X and 
Market business 
communications
Advertising 

As part of the actions carried out, the following stand out: 
the launch campaign for the Enel X Store virtual store, the 
annual campaign for insurance and assistance, the trans-
formation of digital behaviors, the launch of the first four 
charging yards for electric buses #UnNuevoAireEs, the 
realization of webinars with allied media and a reach of 
more than 1,000 people, the creation of content in natio-
nal mass media on electric mobility and charging stations 
for Bogota, and the positioning of electric solutions for the 
business segment, which contribute to the management 
strategic energy in business.

A total of 49 campaigns and 87 media plans were executed, 
which leveraged topics such as: digitization; the leadership 
of the Enel Group in electric mobility; the transformation 
of cities and municipalities to make them smarter, more 
efficient and safer through the implementation of new te-
chnologies; the dissemination of business solutions for the 
management of energy consumption and the promotion 
of innovative products for homes and the improvement of 
people’s quality of life.

For Insurance and Assistance, five advertising campaigns 
and the launch of the 360 Assistance Light were develo-
ped, reaching 295% compliance in the projected sales indi-
cators. For Market and Digital Transformation, a complian-
ce of between 113% and 137% was achieved and the launch 
of WhatsApp Business and Elena was added, as the new 
virtual assistant / citizen service channel.

Finally, strategic partnerships were made with the Ministry 
of the Environment to promote the Enel Virtual Bill throu-
gh the #SembrarNosUne campaign. Together with Scotia-
bank Colpatria, the promotion, placement and use of the 
Crédito Fácil Codensa card was leveraged and with Trans-
Milenio the progress of Bogota towards sustainable mobi-
lity was announced. 
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Digital media

Enel X’s social networks and website obtained important 
results. The frequency of publication was higher than 100% 
on Facebook and LinkedIn and a significant increase in fo-
llowers, reach and interactions was achieved compared to 
2019. Facebook had a 93.19% increase in followers, with a 
reach of 199,800 and 4,465 interactions; LinkedIn recor-
ded a 1% increase in followers with a reach of 66,949 and 
1,434 total interactions.

Regarding the web page, there were a total of 50,219 ses-
sions, with 41,999 users who maintained an average dura-
tion of 00:01:24 minutes, and its contents were also consi-
derably increased.

Regarding digital campaigns, the Virtual Night Race achie-
ved 1,145 interactions, on the Christmas Route new digital 
strategies were implemented, such as trends on Twitter, 
3D photographs and the Musical Postal activity, which had 
great popularity among the community. The #UnNuevoAi-
reEs electric mobility campaign included a content ampli-
fication plan and social media campaign to publicize this 
great milestone of the first 100% electric yard in Bogota.

Regarding the support to the sales objectives with the bu-
siness and the achievement of leads, we worked on the 
editorial planning and content marketing strategy, the re-
design of the email marketing strategy, which was focused 
on promoting the adoption of the products and Enel X va-
lue-added services, and in the subscription to the Conecta 
loyalty program for Codensa customers. 

Brand management, events, 
sponsorships and strategic content 

During the year, it participated in 17 public events promo-
ted by unions and institutions, on electric mobility, energy 
transformation, digital transformation, among others. On 
the other hand, Enel X was the main sponsor of the Virtual 
Night Race 2020, which had more than 5,000 runners at 
the national level.

Additionally, in a 100% virtual year for the development of 
events, more than 15 webinars were produced with cus-
tomers from the business segments and residential end 
users. Topics of interest were promoted such as: portfolio 
of services for companies, photovoltaic solutions, Discon-
nectable Demand and the launch of Enel X for companies 
in Valle del Cauca.

Finally, two of the most important milestones were: the 
creation of a new contact and information format for Con-
versaciones Enel Hogar customers, which was adapted to 
a program aimed at residential customers that reached 
a total of 103,504 views in its first four editions. In addi-
tion, the official launch of the first electric yard in Bogota, 
which was attended by the Mayor’s Office, TransMilenio, the 
media and other allies that made it possible for Bogota to 
mark a milestone in the development of electric mobility in 
the city, where Enel X once again confirmed his leadership 
in the matter. 
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PERSONNEL 
MANAGEMENT

Within the framework of the Open Power culture and res-
ponding to the situation experienced in 2020 due to CO-
VID-19, the processes in each of the work axes were rein-
vented, seeking to adapt to the challenges of new ways of 
understanding and living the job.

We identified how this reality was being reflected in the li-
ves of the workers, their challenges and opportunities, and 
actions were defined from the management of people and 
the Organization to promote the digitization of processes, 

Our people and their value
Talent management at Codensa aims to promote a coherent and purposeful work environment, in which the attraction, reten-
tion and development of talent are reflected in the well-being of workers and teams, as well as in the results of the Company.

This is how it guides its actions under a model that has the employees as its keystone, unfolds in five fundamental pillars, and 
contributes to the fact that work is conceived as a driving force of happy experiences. 

seeking to understand the changes in the organizational 
culture, supporting leaders in managing diverse teams, 
working under new dynamics and understanding the new 
challenges of integrating work, personal and family life. All 
this through innovative practices and reliable processes in 
all dimensions of people and organization management 
that aim to achieve high levels of commitment, higher rates 
of productivity, efficiency and happiness as a work engine.

Quality of life: diversity 
and caring for people
Respect for the work-life balance is promoted, work spaces 
with equal opportunities are promoted, as well as spaces 
free from discrimination, violence or harassment based on 
gender, sexual orientation, age, disability and nationality to 
attract and retain talent that adds to the achievement of 
objectives, the sustainability of the business and the de-
fense of human rights.

From the diversity and care of people axis, the design, im-
plementation and continuous improvement of initiatives 
and programs that encourage cultural transformation for 
consolidation as a reference place to work are guaranteed, 
in which respect for conciliation and differences they are 
the fundamental value.

Talent without labels: 
Diversity and Inclusion

The culture of diversity has become a differential feature of 
the Companies with respect to the management of their 
talent, and around this great commitment that began more 
than five years ago with gender equality.  

Gender
Initiatives to manage gender equality address different 
fronts:

Equivares Gold Seal 
Recertification 

Codensa is an Equipares company, an initiative of the Mi-
nistry of Labor that, with the support of the Presidential 
Council for Women’s Equity and technical support from 
UNDP, seeks to implement a Gender Equality Management 
System (SGIG-Equipares) in companies Colombian. 

In 2020, the Company was re-certified with the Equipares 
Gold Seal, with a result of 98.7%, for advancing in the effec-
tive closing of gender gaps throughout the value chain with 
solid policies and advances in dimensions such as: recruit-
ment and selection, training, promotion and development, 
remuneration and salaries, environment, health and qua-
lity of life, reconciliation of personal, family and work life, 
workplace and sexual harassment at work and non-sexist 
communication and inclusive language.

WORK AS A DRIVING 
FORCE OF HAPPY 

EXPERIENCES 

DIVERSITY AND 
CARE FOR 
PEOPLE

ORGANIZATION 
MANAGEMENT

• Sustainable gender equality model
• New focus of diversity
• Benefits on demand
• Employee Journey

• Agile organizational architecture 
and structure
• Data analytics
• Efficiency
• Promoting HSEQ integrated culture 
• Union relations

TALENT AND 
LEADERSHIP

• Employer brand
• Strengthening of collaborative 
leadership
• Happiness environment and culture
• Osmosis 
• Energy transition

CHANGE 
MANAGEMENT

• Change management leadership
• Adapting to the desired culture
• Communication management

DIGITAL 
CULTURE

• Streamlined work
• Adoption and use of digital tools and 
methodologies
• Processes aligning people and 
technology
• Platforms and digitization 
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Strategy to close gender gaps

Having a gender strategy focused on 6 target audiences has allowed Companies to be 
closer and closer to closing gender gaps. The most significant actions developed for 
each of the audiences were:

Through the quarterly monitoring of more than 15 indi-
cators, it has been possible to identify opportunities for 
improvement. The results of the main indicators for 2020 
were:

Sexual diversity

The ultimate goal of the commitment to sexual diversity is to generate spaces free of discrimination towards 
sexually diverse people. This is how work began with the LGBT Chamber of Merchants through the Friendly 
Biz Corporate seal that seeks to train and train employees, consolidating institutional policies of inclusion 
and standardization of diverse teams and of LGBT customer service as potential consumers.

After the successful completion of the verification process, the Chamber of LGBT Merchants and Future 
Builders certified the Company in Colombia as friendly businesses with the LGBT community in 2020.

More than 1,000 people participated in training spaces associated with biases and stereotypes around se-
xual diversity (leaders, workers and personnel of contractor companies).

Additionally, for the month of LGBT Pride, the CEO of the Chamber of LGBT Merchants, Felipe Cárdenas, mo-
derated the talk Breaking paradigms, opening opportunities, with the participation of more than 60 people 
who voluntarily wanted to learn from diversity sexual activity in organizational settings.

Finally, in 2020 a transgender person was recruited for the first by the Company, for which an awareness-rai-
sing space was provided to the work team. This was key to ensuring an adequate adaptation process, with 
the participation of the LGBT Merchants Chamber as partner.

The goal for the coming years around sexual diversity is to continue fostering and strengthening spaces in 
which teams are increasingly constituted in a diverse way and stereotypes are eliminated, promoting the 
value of talent without labels.

Disability

Codensa at a global level is committed to the Valuable 500 
initiative, which aims to bring together 500 private com-
panies to unlock the social and economic value of people 
living with disabilities around the world. This commitment 
has been adopted from two perspectives: customers with 
disabilities and staff with disabilities.

From the perspective of personnel with disabilities, the 
commitment in 2020 began hand in hand with the Pact 
for Productivity Program, experts in the implementation of 
the labor inclusion model for people with disabilities in Co-
lombia. This program seeks to transform the cultural and 
business context around the concept of disability at work, 
through the implementation of good practices of labor in-
clusion of people with disabilities as part of the diversity 
policy in the management of human talent.

In 2020, progress was made in the diagnostic and training 
phases. For 2021 the challenges are framed in the adjust-
ment to processes and in the effective engagement of 
people with disabilities.

Age

In 2020, the Talent Silver project materialized, the objec-
tive of which is to design and implement a program that 
enables the growth and development of people over 50 
years of age to be enhanced, generating opportunities tai-
lored to their particular moment of life. During 2020, a first 
approach was made through a survey that was applied to 
people over 50 years of age, who expressed their interests 
in their current moment of life. The results of the diagnosis 
contribute to designing the program to be carried out in 
2021.

Strategic Diversity Committee

Its first session was held at the beginning of 2020, with the 
aim of being part of the periodic strategic agenda of the 
company’s Steering Committee in Colombia and consoli-
dating the culture of diversity and inclusion in the organi-
zation. It consists of the Country Director and a joint com-
mittee of 5 leaders from different staff and business areas, 
which, based on quarterly sessions, monitors the gender 
strategy and the progress of the indicators; Through colla-
borative work, concrete actions are proposed that impact 
the particular management of businesses.

FUTURE 
TALENTS LEADERS WORKERS

GOVERNMENT 
AND EXTERNAL 

ENTITIES
PLAN SEMILLA 

STUDENTS
COLLABORATING 

COMPANIES 
AND SUPPLIERS

Publication of vacancies 
with neutral language

Requirements for 
vacancies with technical 
flexibility

Use of university portals, 
portals with a gender 
focus, dissemination of 
offers on different 
networks

Unbiased questions in 
interviews

Inclusion of the impo�an-
ce of commitment to 
diversity in the 2020 

Leaders Meeting
Sharing of results of the 
organizational gender 
diagnosis in the Manage-
ment Commi�ee

Recognition strategy for 
leaders who select 
women in their teams

Visibility panel of women 
leaders open to all 
people

Communications 
campaign "At home we 
all wear 10" reinforcing 
shared responsibilities at 
home

"No excuses" campaign 
as an oppo�unity to 
reinforce messages for 
the identi�cation of 
situations of workplace 
and/or sexual harass-
ment

Information spaces 
around violence against 
women, channels of 
organizational suppo� 
and complaint

13 external pa�icipa-
tions throughout the 
year sharing good 
practices and initiatives 
around gender equality 
and diversity

Pa� of the leadership 
group of the Gender 
Parity Initiative: 
Public-private pa�ners-
hip for the elimination of 
national gender gaps.

Pa� of the Consultation 
Commi�ee on Energy 
That Transforms: 
Mining-Energy Pa�ner-
ship for Gender Equality 
led by the Ministry of 
Mines and Energy

Opening of 1 group to 
prepare operating 
personnel towards sma� 
metering with a gender 
focus, 14% made up of 
women

14 very women in 
training in the groups of 
Plan Semilla

Collaborating companies 
and suppliers

Sta� of work due to the 
increase in women from 
collaborating companies, 
especially in technical 
areas planning of 
awareness spaces with 
contractor companies 
on issues of diversity and 
gender equity

Women in Codensa
Occupied

32% of leading positions

23% of the total internal selection process

49% of vacancies through external selection

49% of positions for interns

Make up 

of the company

36%

Additionally, in 2020, Codensa was recognized by the She 
Is foundation, within the framework of the second edition 
of the Women Economic Forum (WEF) Latin America, as 
iconic companies creating a better world for everyone. It 
was one of the five Colombian companies, among the 18 in 
the region, recognized for its inclusive culture with a focus 
on gender equality and the empowerment of women.
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Diversity Speak Up

Four interdisciplinary teams of different managements 
were formed, who took the opportunity to develop an idea 
that would provide a solution to a challenge of each focus 
of diversity: gender, sexual diversity, age and disability. Pro-
posals were evaluated by a panel of leaders, the winning 
proposal was taken to the diversity committee for approval, 
and implementation will take place in 2021.

Benefits on Demand 
reinvented to face the 
2020 pandemic
The technological platform Benefits on Demand allows to 
redeem benefits in real time according to the needs, inte-
rests or the moment of life.

In 2020 a new box of smiles and hearts was delivered to 
redeem, however in March the model designed for the cu-
rrent year had to be rethought and they focused on taking 
care of the emotional, physical and mental well-being of 
people in such a year. uncertain and full of challenges. 

Benefits on Demand maintained the four categories, howe-
ver some had changes in the way of operating. In 2020 the-
re was a total use of 91% of the platform:

Smart Working: 80% of the population took up work at 
home due to extraordinary situations. At the close of 2020, 
1,054 people are working from home 100% of the time. 
The other people took up alternate work, flexible hours or 
shifts, due to the nature of their role. In 2020, two flexible 
hours were added to facilitate the mobility of people during 
non-peak hours in the city, they were 6:00 am to 4:00 pm 
and 9:30 am to 7:30 pm. In total, 1,079 redemptions were 
made. 

My Time: In 2020, 2,466 redemptions of benefits were 
generated to reconcile personal, family and work life, the 
most redeemed were: balance day, birthday time and as-
sistance to a sick family member. Compared to available 
parental benefits, 30% of men redeemed additional paid 
paternity leave and 40% of women redeemed additional 
maternity leave. 

The Tiempo a Mi Medida benefit had 111 paid redemptions 
of three hours a year to share with loved ones.

My Experiences: In 2020 recreational, cultural, sports and 
corporate activities became virtual, in addition, new expe-
riences were created with a focus on emotional, physical 
and mental well-being.

13 virtual events were held with more than 1,466 participa-
tions, in addition to 1,400 family members in activities such 
as virtual gym, progressive mindfulness teaching, mind-
fulness community, wellness life style classes, informati-
ve-preventive talk about COVID-19, virtual running club, vir-
tual dance classes, chess tournament, recreational holidays 
for sons and daughters aged 4 to 17, FIFA tournament, fa-
mily bingo, Christmas show, Mother’s Day and Father’s Day.

Bespoke face-to-face experiences vouchers were repla-
ced by virtual vouchers to enjoy at home, including: Do-
micilios.com, Jeno`s pizza, Kokoriko, Frisby, Turn the page, 
game time, Netflix, Spotify, Xbox and PlayStation. 2,575 re-
demptions of virtual bonds were made.

Complementary: According to the needs of the people in 
2020, the most relevant uses of benefits were:

 › 65 people received psychological counseling, a benefit 
that was carried out 100% virtually and was extended to 
family members.

 › 4 people received the excellence scholarship for their 
children, financial aid that covers the cost of the univer-
sity semester.

 › 1,091 people and their beneficiaries availed themselves 
of corporate health plans

 › 567 people made use of the collective vehicle policy.
 › 100% of people have life insurance.
 › 32 people participated in the parenting program, a space 
created for parents to receive support. 

In 2020, two benefits were implemented to face confine-
ment due to the pandemic:

 › For your Connectivity, a benefit that grants a subsidy of $ 
30 thousand to people who work from home to support 
paying for the internet. 624 people chose it.

 › Insurance policy in case of contagion by COVID-19, a be-
nefit defined by the Company for all countries where the 
business operates. It is an economic aid for 1,500 euros 
for people hospitalized for more than two days in a nor-
mal bed or 3,000 euros for more than 2 days in ICU. One 
person received the benefit in 2020.

For the happiness of 
people, all our energy
The Company seeks to establish cultural lines of action 
towards a coherent and purposeful work environment, in 
which satisfaction and well-being are reflected in the re-
sults, strengthening the individual commitment and syner-
gy of the work teams.

Organizational Happiness is a way of accompanying peo-
ple through the elements of the DNA of happiness: Cohe-
rence, Gratitude, Service, Compassion and Resilience, to 
strengthen the being-doing and being of the employees.

The most important milestones since 2017 are: 

Measurement and management 
of results of the Culture 
of Happiness Index

For the second time the Happiness Culture Index was mea-
sured, with a participation of 84% of the people, a result of 
75% was obtained, compared to 2017 the index increased 
by 5 points, placing it on a satisfactory scale. 

2017-2018

2018

2019

2020

Happiness Measurement, SMILE commit-
ments and leadership workshops

Declaration and communication strategy of 
the DNA-H 

People’s Voice, Workshops and design of 
the Employee Journey “Tu viaje Enel”

Second Happiness Measurement

Strengthening 
the culture of 
organizational 
happiness
The happiness strategy has played a fundamental role in 
aligning different initiatives and management practices 
around work-life balance and diversity. In 2020 the fo-
llowing actions were developed:
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Results were reported segmented by Management, delivering management tools to leaders to promote a work environment 
that fosters open communication, well-being, healthy relationships and a focus on productivity. As follows:

31 virtual focus groups were held with all the Company’s teams, with a participation of 58% of the summoned sample.

57 virtual work tables were held with leaders to generate improvement plans, with a 93% participation.

The Strategic Path of Happiness was built, made up of 186 commitments co-created collaboratively by the leaders. The com-
mitments are framed in the following topics:

Recognition Program 
“People with the Best 
Energy 2020”
The People with the Best Energy program was re-launched. 
Resilience in the face of the challenges of 2020 was highly 
considered. 35 people were chosen by their peers for their 
courage, determination and inspiration. 

Management of Health Plans 
and Life Insurance bid

Prepaid and complementary health insurance were main-
tained, with coverage by the Company from 50% to 100%. 
In 2020 there were 1,317 prepaid medicine users and 551 
supplementary plan users.

Similarly, the life insurance tender was carried out, a benefit 
that covers 100% of life insurance, a process that included 
a massive update of beneficiaries by individuals.s

Training and development of people

Different trainings, webinars and programs were carried 
out, all of them aimed at managing the talent of the wor-
kers and providing the necessary tools and knowledge 
to develop different technical, soft, digital and leadership 
skills.

Leader’s Guide 4.0
Leader competencies were redefined and the 
“Leader’s Guide 4.0: The World Changes, Lea-
ders Transform” was launched, based on their 
ability to inspire and become an example of 
empowerment and innovation. The defined 
competencies are:

Succession plans 

A new succession plan was designed for ma-
nagerial positions. In this way, Ready Succes-
sors are those who are ready to perform these 
roles and Pipeline Successors are those who 
must be prepared for in the medium or long 
term.

For 25 managerial positions, 143 successors 
were identified.

LEADER’S GUIDE 
COMPETENCIES

COHERENCIA
EN EL TRABAJO

2017

El resultado del ICF, se valora
bajo la siguiente escala:
Excepcional (>90%)
Sobresaliente (80%-90%)

70,4%

75,1%2020RELACIÓN EN
EL TRABAJO

ENTORNO DE
BIENESTAR

HERRAMIENTAS
PROPIAS

79,0%

75,0%

74,1%

64,8%

70,5%

78,0%

77,8%

61,1%

ICF GENERAL

Sobresaliente (70%-80%)

Opo�unidad de mejora (50%-70%)

Gran opo�unidad de mejora (<50%)

Workload 
analysis

Time 
management

Recognition

Service 
agreements

Calls

Internal 
communication

Trust

Team 
synergy

Closeness
Operational 
excellence
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Development actions were defined with 
the aim of closing gaps and preparing the-
se workers to assume roles of greater res-
ponsibility in the future. Several workshops 
were held on managerial skills in digital 
environments (30 hours -21 participants), 
leadership and multigenerational talent 
management (6 hours-6 participants), fe-
male leadership (3 hours - 11 participants), 
technical mentoring (10 hours - 16 partici-
pants ).

Development 
methodologies
Coaching

It seeks that workers can strengthen Open Power beha-
viors, this allows them to establish more accurate goals, 
objectively assess the resources they have and take actions 
using their strengths as a lever to improve their aspects 
to be developed. In 2020, 13 individual coaching processes 
were carried out in virtual mode.

Mentoring

Aimed primarily at the leaders of the Company, this me-
thodology seeks to strengthen leadership and team mana-
gement skills through a mentor. For Codensa, a total of 8 
leadership mentoring processes were carried out, in virtual 
mode.

Open Feedback
The use of the digital feedback tool among 
collaborators was promoted regarding 
Enel’s 10 corporate behaviors. The results 
are the following:

Performance evaluation

During 2020, the performance of the workers of the 2019 
period was evaluated, through the reference of the 4 Open 
Power values, in which the boss takes as an initial input the 
feedback provided to the members of his team in the Open 
Feedback.

Feedback interviews were carried out, in which the boss 
makes known the results of the evaluation, the opportu-
nities for improvement and the strengths, as well as the 
construction of the individual development plan.

Development talks were held, where team leaders met to 
discuss the future of the workers.

Climate and Safety Survey 

On December 22, the Open Listening survey was launched, 
to know the opinion on climate and culture, in the face of 
all the changes that 2020 brought in the ways of working, 
and we expect that it will continue to consolidate in 2021. 
A questionnaire was launched for those who work from 
home and another for those who are working in the office.

The results will be processed in 2021.

DIVERSITY 
SCHOOL

Diversity School
During 2020 the Diversity School was created with training 
content mainly grouped into 5 focuses: Age, Gender, Se-
xual Orientation, Disability, Nationality and training focused 
on personal and family development. 

In 2020, nine courses were held, with an average grade of 
4.5, a total of 1,491 hours and a total of 1,327 participants.

Development Paths
The Development Paths are a group of activities and content designed to meet the training and development needs of diffe-
rent groups of workers, tailored to the needs of particular groups. They foster an interest in personal and professional growth, 
and improve workers’ perception of access to training and development activities.

According to the above, the following paths were created:

DEVELOPMENT 
PATHS

50%

Sucesor Ready Sucesors Pipeline

50%

52%

Sucesora Mujer Sucesor Hombre

48%

DISTRIBUTION BY TYPE 
OF SUCCESSOR 

# DE FEEDBACK 
POR VALOR

DISTRIBUTION 
BY GENDER

148

184

115

264

Proactivity

Trust

Innovation

Responsibility

Potential 
futures

Growing 
leaders

Enel New 
Talents

Growth 
promoters

Pipeline 
successors

Students 
in progress

Women 
leaders

EDAD FDPDISCAPACIDAD

ORIENTACIÓN SEXUAL GÉNERONACIONALIDAD

FEEDBACK CON 
CALIFICACIONES
1Y2

FEEDBACK CON 
CALIFICACIONES
3

FEEDBACK CON 
CALIFICACIONES
4Y5

FEEDBACK
RECIBIDOS

10 28 673711
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Critical roles

The methodology defined by the Enel Group was applied 
to identify critical roles at all job levels. The charges were 
evaluated in terms of strategic impact, and risk of retention 
and shortage in the market and within the organization. 79 
critical roles were identified, for which development plans 
were created.

Coherent and resilient 
leadership workshop

Its objective is to empower adaptive and resilient leaders-
hip at the individual and collective level, increase attention, 
emotional intelligence and intuition, also managing to re-
duce indicators and variables of stress and energy waste. 
In 2020, 23 Codensa workers attended.

Professionalization program

The professionalization program was designed in order 
to contribute to the higher education of workers through 
academic benefits that help pay for university expenses 
and facilitate access to undergraduate studies. For this 
year, 6 workers from the industrial engineering program 
participated.  

Loan and sponsorship program

In 2020, the benefit of loans and sponsorships was gran-
ted to 28 professional workers at different universities, with 
sponsorship approvals between 20% and 60%.

Individual Development Plan   

In 2020, each worker registered for their Individual Develo-
pment Plan (PDI), which include different actions, in addi-
tion to training at the Corporate University. In total, 4,499 
shares were registered by 1,380 workers, distributed as 
follows:

ACTIVITIES CANTIDAD 
Self-management activities 65
Visits 5
Training 4.400
Technical mentoring 9
Participation in projects as team leader 7
Participation in projects as team member 13

TOTALES 4.499

Corporate university 

For the year 2020, the Corporate University was launched 
again, updated with 153 courses that were offered in the 
different faculties such as: Open Power, digital transforma-
tion, techniques and leadership. Throughout the year, di-
versity training needs were identified, for which the struc-
turing of the diversity faculty began. 

Training by competency group 

In total, 74,933 hours were executed corresponding to tra-
ining sessions in different competition groups, obtaining a 
percentage distribution as follows:

During 2020, 2,260 workers participated, especially in technical, 
soft skills and digital subjects. For each training, a satisfaction 
evaluation of the participants is carried out, obtaining an average 
rating of 4.46 out of a total of 5.

PERCENTAGE OF HOURS 
BY TYPE OF TRAINING

TRAINING HOURS BY GENDER 
AND AGE FOR CODENSA 

Sustainability focus training

Training was carried out on safety, environmental and anti-co-
rruption issues for a total of 44,838 hours of training. 

PERCENTAGE OF HOURS IN 
SUSTAINABILITY FOCUS

Transformation, culture and change

The change management process was complemented 
with the implementation of the culture methodology, star-
ting with the digital transformation project. Different indi-
cators were measured in eight cultural attributes such as: 
strategy, leadership, human practice and talent, cultural 
practices, organizational architecture, workspaces, pro-
cesses and technology.

During 2020, the digital transformation projects, X custo-
mer, Drape, Billing, Salesforce-contracting were supported. 

Reskilling Program

Based on the different change processes in the organiza-
tion such as digital transformation (digitization and auto-
mation) and energy transition, the positions that require 
developing an Upskilling or Reskilling plan were identified.

On the other hand, the first technical program in construc-
tion and assembly of electrical installations and smart me-
tering was opened for 29 workers, in agreement with SENA.

37%

7%19%

14%

22%

1%

Technical Cross Digital

Language Safety Soft Skills

40.9%
Female

Male
<30

30-50

>50
59.1%

78.8%

15.1%

6.8%

Anticorrupción
4% Code of Ethics

11%
Community Relations
1%
CSR/CSV
0%

Digital
48%

Diversity
4%

Environment
7%

Human Rights
0%

Safety
25%
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Virtualization 

In 2020, the training virtualization program included stra-
tegies such as: 

1. Implementation of digital tools such as talent soft and 
OBS, in the creation of online courses

2. 100% online courses designed by workers

3. Online courses with suppliers allowing an interactive, 
dynamic, and pedagogical design

4. Synchronous courses through different platforms such 
as Teams or Blackboard

5. Webinar on strategic topics aligned with the needs of 
the Company

6. Notifications through the Education application, and 
follow-up of courses on a monthly basis 

Digital transformation 
To contribute to the digital transformation strategy, diffe-
rent actions have been developed such as:

Digital Transformation School: within the corporate uni-
versity there was a school of digital transformation that 
includes training by levels from basic to advanced such as: 
agile, data driven, customer centricity, lean and kanban, 
scrum, Artificial Intelligence, Internet of things, smart cities, 
among others, with a total of 6,040 hours and a participa-
tion of 836 workers. 

Digital Experience Week: the event was held, in 100% di-
gital format through a platform where more than 68% of 
workers created their own avatar, learned about more than 
30 digital projects from the different lines of business, with 
the participation of more than 10 webinars with external 
and internal speakers.

Digital transformation project: different indicators were 
measured in 8 attributes of culture such as: strategy, lea-
dership, practice and human talent, cultural practices, or-
ganizational architecture, workspaces, processes and te-
chnology. 

Training through webinars: three webinars were held: How 
to humanize technology (84 participants), Happiness in 
uncertain times, (145 participants), Work at home: Balance 
and Harmony (30 participants).   

Digital transformation strategy course: the 100% virtual 
course with its own design was launched on the Education 
platform, which aims to make workers aware of the global 
and local transformation strategy and its seven fronts, with 
the participation of 206 workers.

Digital Habits: different strategies were implemented so 
that workers gain digital habits such as: virtual billing (1,282), 
Enel App (884), Conecta (1,167), digital payments (1,093). 

STEM workshop: a STEM workshop (science, technology, 
engineering and mathematics) was held for the children 
of the workers, in which they learned programming topics 
and how to create their own video game, with the partici-
pation of 94 children.

Coursera4colombia program

In 2020, the purchase of 100 licenses of the Coursera pla-
tform was made, in order to activate different workers to 
carry out training in digital transformation and some tech-
nical topics, generating a total of 449 hours of training, at 
the end of the year 2020 it had 100 licenses. 

Agile Colombia 

During 2020, the Agile Colombia section was created on 
the intranet, where information on each of the projects 
that have been carried out under this framework in the 
Company is displayed. The Agile Tenureship was also ca-
rried out, resulting in 45 collaborators at the Explorer le-
vel, 44 at the Practitioner level and 2 at the Expert level. 
Different Agile courses were offered which impacted 1,481 
people, providing a total of 1,244 hours of training.

In addition, the Agile Agents initiative was launched in I&N, 
94 applications were obtained and for the election of the 
first Agile Agents.

Talent management
In accordance with the strategic focuses, the main socio-
demographic and organizational figures of the workers are 
mentioned below from the management axis of the orga-
nization.

At the end of 2020, Codensa closed with a staff of 1,535 
workers, 2.3% higher than at the end of the immediately 
previous year, mainly due to the hiring of new personnel 
associated with investment projects, of which 89, 6% of the 
workers had an indefinite term contract and 10.4% a fixed 
term. The classification according to the category of posi-
tion is detailed below: 

DIRECT STAFF AS OF DEC 31, 2020 
BY POSITION CATEGORY

Additionally, Codensa closed with a total of 72 apprentices 
(regulated by Sena quota) and 50 university interns (agree-
ments with universities) at the end of 2020.

On the other hand, in accordance with the equality and 
equity strategy, the total number of women in the Com-
pany at the end of the year was 553 workers, 6.1% higher 
than at the end of the previous year.

Turnover

In 2020, the employee turnover rate7 for the Company was 6.9%, 0.6% more than the previous year. This is mainly due to a 
35.9% increase in income, although there is a 15.5% decrease in withdrawals.

Voluntary separation rate

Voluntary separations8 decreased in 2020, having a rate of 2.6% compared to 3.5% in 2019. 

7 Turnover calculation: (Total annual entries + total annual separations / 2) / average accumulated staff of the organization. (Includes direct workers with definite 
and indefinite term contracts).

8 Number of voluntary separations / Average accumulated staff of the Organization

Manager Middle Manager White Collar

27
152

1356

CODENSA 1513,6
average 

accumulated sta  

121
entries

88
separations

6,9%
turnover

CODENSA Voluntary 
separations39 1513,6

average 
accumulated sta�  

2,6%
Vs total sta�
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Internal mobility

The internal mobility rate9 refers to the role changes that a 
worker can make or choose within each of the Companies, 
especially when moving from one organizational area to a 
different one, or the changes in the level of position that 
require execution of different activities. 

In this sense, in 2020 the Company’s internal mobility indi-
cator was 13.7%, reflecting a YoY decrease of 3.3%, taking 
into account:

Osmosis

The Osmosis initiative consists of promoting cross-rota-
tion between business lines, through the identification and 
development of profiles that have a flexible and open-min-
ded approach in line with the talent and leadership axis. 
This approach has been adopted by the Company with a 
commitment to supporting the mobility and professional 
growth of its employees. In 2020, 21 people had a cross 
rotation.

Compensation

Codensa manages the compensation processes in trans-
parently and objectively way, based on the attraction of the 
best talents, and on the retention and development of the 
most valuable workers for the Company to support the or-
ganization’s management axis, talent and leadership, diver-
sity and care of people, with the following objectives:

 › Provide value for shareholders, customers and emplo-
yees

 › Recognize superior levels of performance
 › Attract, motivate and retain the most competent and 
qualified people in the labor market

9 Internal Movements / Average accumulated staff of the Organization

 › Align the members of the Company with the business 
strategy and demonstrate the contribution of positions 
to results to stimulate better performance

For these reasons, the management of the compensation 
process takes into account the following factors:

 › Performance 
 › Internal equality
 › Comparisons with external benchmark market
 › Criticality of the positions
 › Work history
 › Budget

Focus on diversity: internal equity is promoted, at the di-
fferent levels and categories of positions, without discrimi-
natory criteria of gender, race, nationality, age or any other 
type of diversity.

In this sense, compensation management 2020 highlights 
are the following:

Changes in the work 
organization
Codensa manages organizational structures that facilitate 
the attribution of specific responsibilities and the organi-
zation of work, seeking to meet the needs of the different 
lines of business and respond to the strategy defined by 
the group to achieve better results.

In this context, during 2020 changes were made supported 
in the different organizational guidelines: a new cross-sec-
tional area of HSEQ was created; HSQE processes were 
strengthened in Infrastructure and Networks, an area in 
which the Engineering and Expansion Projects units were 
also created; the organizational structure of the first line 
of Enel X was updated; in addition to other changes in the 
areas of staff and services of Administration, Finance and 
Control, Legal Affairs, Corporate Affairs, Sustainability and 
Digital Solutions.

The best talent to face 
big challenges

In 2020, a more digital selection process was 
developed and, thanks to this, 1,281 candi-
dates participated, of which 348 reached the 
final interview phase and 120 external candi-
dates were selected to occupy the different 
positions of the Company. the effectiveness 
was 97%.11

This year, 499 vacancies were filled, corres-
ponding to 191 direct (including internal com-
petitions), 177 places for interns, university 
students and SENA apprentices; and finally, a 
management of 131 temporary personnel pro-
cesses was carried out.

11 Se calcula con el número de retiros con antigüedad no 
mayor a un año vs. total ingresos

Job Description Project

The project to update and prepare all the job descriptions 
of the organization was implemented, with the support of 
a digital platform for the preparation, validation, approval, 
storage and consultation of these descriptions.

At the end of 2020, there were 710 job descriptions with a 
ratio of 2.110 people assigned for each position.

The main benefits and contribution of updating job des-
criptions and the other actions implemented with this pro-
ject are the following:

 › Obtaining timely and accurate information for projects.
 › Valuation of positions with greater objectivity and contri-
bute to internal equity in salaries.

 › Support to the identification of critical positions to ge-
nerate strategies for retention and development of suc-
cessors.

 › Contribution to information for the improvement in the 
indicators or certifications, such as: happiness survey, 
psychosocial risk survey, diversity, equity, work environ-
ment, person/position adjustment, Feedback, etc.

 › The new application allows faster management of the 
different internal processes of the organization, such as 
the requirements of personnel needs.

In 2021 the project will focus on definitions of culture and 
diversity.

10 Número de personas / Número de cargos (Descripciones de cargo)

Promotions (direct selection + 
internal competitions + Recategorizations)

116

Transfers (direct selection + 
internal competitions + transfers)

92

Internal 
movements 208

Update of the 
compensation 

policy

In order to align the strategy with the changes in the compen-
sation and benefits practices of the Colombian market, meet 
the needs of the different lines of business, and focus actions 
on special groups (such as critical roles, sales, among others) ; 
which allows maintaining competitiveness and being a bench-
mark in the management of this process. 

Critical roles
project

Identi�cation of critical roles in the Company, based on the 
level of contribution of the role to the strategic objectives of 
the organization, risk of loss of talent, and ease of �nding 
people in the market with the speci�c pro�le requirements of 
the position (training, experience and learning curve)

Analysis of the compensation of these roles in the Colombian 
market

Internal analysis of the occupants of critical roles vs. external 
reference market

Creation of a compensation and development action plan for 
occupants of critical roles

75 people occupying critical roles were identi�ed

36 salary levels were made, impacting 48% of critical roles

Seven non-salary bonuses were paid one time only

Occasional non-salary bonus for the retention and attraction of 
talent from the sales force, with the aim of encouraging the 
achievement of better results in long-term sales, purchases, 
aspirational and customer retention. The payment of this bonus 
is subject to meeting challenging objectives that exceed the 
results of what is stipulated in traditional variable compensation 
models.

Energy 
Management 
variable bonus

In addition to the general annual increase

They seek to maintain salary competitiveness and internal 
equity, reduce the gender gap, promote staff development and 
retention, and recognize superior levels of performance.

Salary 
levels Measurable and 

Valuable Quality 
Principles 

ETHICAL PRINCIPLES

EQUAL OPPORTUNITIES
Gender priority

ACCESS TO OFFERS
Workers know the o�ers

INTERNAL COMPETITIONS
Priority to internal candidates 
before third pa�ies

TECHNICAL RIGOR

01
02

03

04
05

CODENSA

244

103
347
NIVELACIONES 
EN TOTAL

NIVELACIONES 
PARA PERSONAL 
CONVENCIONADO

NIVELACIONES 
PARA PERSONAL 
FUERA DE 
CONVENIO 
(SALARIO INTEGRAL)
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Internal competitions and 
external selection

71 requested vacancies were filled through employee par-
ticipation in internal competitions. This is thanks to the 
different strategies carried out to enhance the use of the 
E-profile. Finally, at the end of each internal contest, fee-
dback was given to 100% of the employees regarding the 
results of their process throughout the psychotechnical 
tests, assessment center and final interviews.

Internal employer brand

For internal contests through the Job For You platform, a 
participation of 1,262 employees interested in internal va-
cancies was evidenced.

Audiovisual resources were used that allow workers to 
communicate closely how internal competitions work and 
why they are a priority for Enel. A redesign was carried out 
for the communication of the progress of internal contests 
where the requirements for the participation of each one 
are found.

Brand and campaign strategies 
were key:

1. Follow-up and progress strate-
gies in gender indicators were 
carried out in which impact ac-
tions were proposed based on 
analysis of results by Manage-
ment. 

2. An internal and external com-
munications plan was imple-
mented to disseminate and 
raise awareness of diversity ini-
tiatives.

External employer brand

New communication strategies were implemented on the 
Magneto  digital platform, such as digital feedback for 
candidates in order to be informed in each advance of 
the selection process. Information on the benefits that the 
Company offers associated with the vacancy in which the 
candidate is participating was included digitally.

We continue  
to bet on diversity

Women talent in 2020 represented 49% of external entries, con-
tributing to the increase of women in the workforce to reach the 
goal of 36%.

SELECTION OF WOMEN MONTH BY MONTH / 2020

JAN FEB MAR APR MAY JUN JUL AGU SEP OCT NOV DEC

45%

0%

55%

100%

40%

60%
71%

29%

64%

36%

52%
48%

33%

67%

30%

70%

40%

60%
73%

27%

50%
50%

50%
50%

MALE FEMALE

Actions

Avoid biases 
during the 

process

Leader
recognition

AwarenessCommunication
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WHAT WAS ACHIEVED? 

46% women on long list 
in external processes

47% women on short list 
in external processes

3 entries of people 
with disabilities 

1 entry of a 
transgender person 

Employee experience

A strategy was designed to learn about the experience of 
the new collaborators throughout the selection and entry 
process to the Company. The experience is evaluated from 
its application and induction, the evolution of the process 
and its status are visualized, the candidate is informed 
about each of the phases, and workflows were automated 
in the hiring tool.

Union Relations
Conflict of interests

During 2020, the conflict of interest platform was crea-
ted and developed to guarantee the traceability of the 
reporting, processing, closing and storage process of the 
conflicts of interest reported by the Company’s workers, 
apprentices and interns, which will allow the launch for 
2021 of the new tool, as well as the corresponding training 
courses and update of the corresponding policy.

This tool is also available for countries in Latin America, 
with which it was jointly reviewed.

ASIEB Collective Bargaining Process

In the year 2020, a collective conflict with the ASIEB union 
organization was locked due to the denunciation of the 
current Collective Agreement and the presentation of a 
new list of petitions by the union organization. Within the 
framework of the process, the direct settlement stage was 
developed, which was carried out in person during the first 
quarter of the year and then was suspended due to the 
time of confinement experienced by the country, closing 
the negotiation virtually without settlement between the 
parts.

Thus, a request was filed with the Ministry of Labor for the 
convocation of the Arbitration Court, so that this body may 
proceed with the resolution of the collective conflict. The 
year closed pending its formation and after the correspon-
ding sessions, for the promulgation of the corresponding 
Arbitration Award.

Workplace and/or Sexual Harassment

A proposal to update the Workplace and Sexual Harass-
ment Policy (Policy 283) was put in place, seeking to con-
tinue strengthening the definitions of the types and beha-
viors that constitute harassment. 

Within the proposed modifications, a term was established 
for the work coexistence committees to give an initial res-
ponse to workers who file a grievance or complaint becau-
se they consider themselves subject to a possible situation 
of harassment, in order to ensure the timely response of all 
complaints that are filed.  

For the year 2020, a prevention campaign named #SinEx-
cusas was carried out.

In addition, the new members of the work coexistence 
committee were chosen for the period from January 2021 
to December 2022, who were provided with training mate-
rial and the confidentiality agreement.

People Operations
Loans and employee benefits 

During 2020, the Company contributed financial resour-
ces for loans for a total amount of $ 15,231,963,142, which 
were granted to 378 Codensa workers in different credit 
lines. The most requested loan lines were: Free Investment, 
higher education for children and housing. The total con-
solidated value of loans to active and retired employees as 
of December 31, 2020 amounts to $ 61,489,476,644.

Projects

Progress was also made in the SAP PAGO Payroll System 
Automation projects, Employee and Pensioner Resume Di-
gitization and Potentialization - People Operation Custo-
mer Service Policy, for the self-management and automa-
tion of different processes.

Participation in 
university fairs to 
promote the employer 
brand
 › Conferences were held focused on strengthening the 
Enel attitude for people interested in belonging to the 
Group, with the participation of 100 students.

 › The U Enel fair was held, in which 400 students partici-
pated and lived a virtual experience that allowed them to 
be close to each of the business lines and the different 
vacancies.

Young Talent 

The program offers the best university practitioners trai-
ning in all business lines, methodologies to carry out pro-
jects and workshops to develop soft skills. These students 
who enter the program as Junior Professionals. The project 
has been recognized as an excellent practice globally, in 
2020:  

University 
Fairs30
Pa�icipants

More than 
2000

Candidates
110 The leaders nominated 

their young talent to be 
pa� of the program

Winners sta�ed training 
plan 

winners
23

The winners entered the 
di�erent projects of the 
Company.Direct hires

9
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INNOVATION AND DIGITAL 
TRANSFORMATION

Innovation is not only a strategic pillar within the Company, but also a corporate value that 
drives it to redesign and rewrite the energy future in the world. Thus, it mobilizes the culture 
of innovation from different fronts, ranging from training in key tools and methodologies 
through the Innovation Academy, to the pragmatic development of solutions to face day-
to-day challenges with co-creation sessions. In 2020, the strategy migrated to virtual ses-
sions and focused on current challenges.

All initiatives are focused on people, through them we seek to generate an integral and 
innovative human capital that develops solutions and creative ideas to solve the proposed 
challenges.

Recognitions as actors of 
country innovation
In 2020, the Company was recognized as the one that generated the 
most jobs in Colombia thanks to innovation projects, and also remained 
for the fourth consecutive year in the Top 30 Most Innovative Compa-
nies in the country, according to the survey carried out by ANDI and 
Magazine Money. It was also recognized as a finalist in the 2020 Portfo-
lio Innovation Awards.

In addition, the business strategy and sustainability and innovation po-
licy have been one of the key points to be an active part as members of 
ANDI, and of the business and academic sector of Colombia, where the 
Company participates with talks and success stories from innovation.

136136 137ANNUAL REPORT 2020

The Company, its 
context and key results

1 3 4 52
How we project 
ourselves to the 
environment

Internal 
management that 
yields results

Financial 
management

Our 
value 
chain



Culture of innovation
Results

The approach seeks to develop the capacities to innovate 
in workers, with training, inspiration activities, promotion 
and project management, thus, in 2020, 33% of Codensa’s 
workforce was impacted, distributed as shown in the fo-
llowing graph:

CREATIVE SESSIONS
The co-creation spaces offer sessions developed under 
innovation methodologies to face challenges and challen-
ges. They have been carried out virtually, which has increa-
sed participation and colleagues from other countries have 
joined. 

Innovation Projects
4% Courses / Workshops

21%

Events and 
other activities
62%

Brainstorming

13%

PERCENTAGE OF 
PARTICIPATION 
BY ACTIVITY

Beneficiaries

COMPANY Courses Sessions Events
Codensa 354 221 1.048

INNOVATION ACADEMY 
The innovation academy focuses on training workers in the innovation tools necessary to potential the value of innovation, 
taking as a reference the proposal defined by Gartner and World Economic Forum and strengthening the definition of inno-
vation for the Group: Innovation = Creativity x Execution x Attraction = Value. 

Training activities
34 Innovation 

Academy

16

Webinars 
and others

18

Courses and 
workshops

183
Events and 

other activities

444

CREATIVE PROBLEM SOLVING 6
STORYTELLING

INTELIGENCIA EMOCIONAL

DESIGN THINKING

TÉCNICAS DE FACILITACIÓN

LEAN STARTUP

3
1
2
2
2

Training bene�ciariesOn the other hand, 18 additional 
training spaces were developed 
such as webinars, talks, works-
hops and events that seek to 
offer innovation “capsules” to 
all interested parties, impacting 
444 more people.

FORMACIÓN EN DESIGN THINKING, CALLE 82

FORMACIÓN EN STORYTELLIGN, TERMOZIPA FORMACIÓN EN LEAN STARTUP, VIRTUAL

19 Brainstorming 
sessions (ENLE X / I&N)
36 Sessions G. Support
221 People participating
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Some of the challenges worked on in these sessions were:

 › How to improve the use of the Crédito Fácil Codensa 
card in the pandemic?

 › How to get communities in marginal areas interested in 
the legality and good use of energy?

 › What does delinquent portfolio and information mana-
gement have to do with the eagle?

 › Explore new B2G products?
 › How to create the habit of identifying and anticipating 
mechanical risks to avoid accidents?

Distribution of sessions 
by Management 

INTERNATIONAL 
WORKSHOPS
During 2020, a training course was held for colleagues from 
other countries. In this case it was held for Central America, 
aimed at aspiring innovation ambassadors from the group 
of collaborators from Guatemala. This training was focused 
on the Creative Problem Solving (CPS) methodology with 
the aim of providing them with tools to lead and carry out 
co-creation sessions. These sessions were held by three 
innovation ambassadors from Idea Hub Colombia and the 
course lasted 16 hours, divided into 8 days, attended by 18 
people. With this course we seek to start a new trial period 
for future mobilizers of innovation.

On the other hand, Together with Chile, the Desing thin-
king workshop was facilitated within the framework of the 
Y_Our_Power program held in Peru, as well as the training 
of ambassadors and the creative session for the Sustaina-
bility Management, a program led by Tania Rosales, head of 
Idea Hub Peru.

I&N 14
iNNOVATION &

SUSTAINABILITY

P&O

ENEL X

PROCUREMENT

SERVICES & SECURITY
15
18
5

1
1

AFC 1

Ideas Management12

It is the result of exploration in each creative or brainstor-
ming session. The focus in 2020 was to monitor the imple-
mentation of the ideas that met the filter process and the 
viability of each challenge. 

12 Se muestra el total consolidado para todo el grupo

1.077

0 7
Ideas Generated

Development Implemented

134
Selected

INNOVATION 
AMBASSADORS
Network of people that allows the dissemination of cultu-
re at all levels of the organization, who in 2020 developed 
their virtual work skills and designed motivation and creati-
vity strategies through different digital platforms.

The results and impact on culture are worth mentioning.

67 SESSIONS OFFERED

72% EFFECTIVENESS IN GROUP PERFORMANCE 
OF AMBASSADORS DURING THE YEAR.

To strengthen their creative and facilitation skills as an in-
novation network, different activities were developed ex-
clusively aimed at this team of people, such as: Innovation 
Ambassadors Days, with the participation of several coun-
tries, national and international presentations and practical 
workshops; Ambassadors’ Virtual Picnic, as a space for in-
tegration; and the Innovative patch, to share experiences 
and tools on a professional and personal level.

EVENTS AND OTHER 
ACTIVITIES
Divergent Community

The Divergent Community is a new open community aimed 
at mobilizing knowledge of innovation within the Company, 
it is a group of people interested in the subject of innova-
tion or who work on innovation projects or have shown high 
interest in the programs. The benefits of belonging to this 
community is having an exclusive program of experiences, 
trainings, webinars, among others. In the first session, 90 
people participated.

The community had a second meeting with the commu-
nities of Spain, Italy, Chile, Peru, Argentina, which was at-
tended by more than one hundred people from different 
managements and countries.

LAUNCH OF THE FIRST 
INNOVATION REPORT

The first version of the digital innovation newsletter titled: 
INNOVA was produced. The objective of this magazine is 
to give you more visibility and recognition of the different 
contributions made by the working groups in the field of 
innovation.  13

13  https://www.flipsnack.com/innovaenel/formato-informativo-innova-
cio-n-oct.html 

SESIÓN DE Y-POWER PERÚ 2020
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FINANCIAL RETURN
PROJECTS

Under the open innovation model, with the dedication of 160 Enel workers, and with the support of 
universities, suppliers and research / innovation centers, more than 40 innovation projects were exe-
cuted in 2020, among which the following stand out:

PATENTS 
In 2020, a new patent was obtained for Codensa for the de-
vice “Device for the mitigation of electric fields (Gymnoto)” 
developed by the AT - I&N Observatory and the National 
University of Colombia, with which Codensa reaches a total 
of 14 patents granted (11 current + 3 expired).

 › Invention patent for the device “Apparatus for the miti-
gation of electric fields (Gymnoto)”

 › Term: 20 years
 › Authors: Rodolfo García - AT Observatory, UNAL
 › Device “Apparatus for the mitigation of electric fields 
(GymNoto)” and Inventor equipment

En el 2021 se iniciará el trámite de solicitud de cuatro inIn 2021, the application process for four more inventions will begin, 
which have been identified as patentable (they meet the criteria of novelty, inventive level and industrial use).

On the other hand, in order to encourage Enel workers to identify opportunities to generate value for the Company through 
patents, in 2020 two webinars were held on the subject of intellectual property, with the participation of 28 and 74 people.

Negocio Título Proyecto Objetivo

Enel X

Project Title Objective
Practigiros App to make virtual wire transfers. Partnership with postal operator 4-72
Click Enel Digital platform to purchase subscriptions and pay them on the energy bill

Sí Paga – Casa de Cobro

User-friendly self-service tool to improve the customer experience in the Payment 
Agreement Journey. Boost the company's cash flow performance and provide 
customers with an easy and secure way through different channels to reach a 
payment agreement avoiding service suspension

I&N

Growth Inhibitors Supply of the charging infrastructure for 477 electric buses - CC Unicentro, 
capacity to charge 100 VE. C02 emission reduction 65 Ton Annual Approx

New Method of Measuring Contact 
and Step Tensions Growth inhibitors as an alternative for vegetation management.

Tests Validation of the Step and Contact Tension test, with the conventional method, 
60-cycle injection and the methodology proposed by impulse-type injection.

Model to integrate the IEC61850-
9-2 process bus to the concept of 
digital substation 4.0

Development of the first test field in Colombia for the execution of pre-qualification 
tests on conductors used for underground transmission in high voltage.

ElectroFun
Develop a methodology for the implementation of the interoperable process bus in 
CODENSA's high and medium voltage substations, which allows the evolution of the 
concept of substation 4.0.

CiberDron Deception Fakenews 
Platform

Platform for training and knowledge management of operators using social 
networks and gamification technologies

Assest management adopting 
Machine Learning in Digital 
substations 4.0

Develop a cybersecurity platform prototype through the use of Cyber Deception 
technology that allows the secure exchange of data between Unmanned Aerial 
Vehicles and their operators, guaranteeing the integrity of CODENSA's electrical 
infrastructure

BlockChain-based mobile power 
station

Implement a prototype software for the analysis of the life cycle of assets in digital 
substations that uses machine learning algorithms and open data repositories for 
the validation of results, which allows to support decision-making in the stages of 
purchase and disposal of assets

Machine Learning techniques for 
power systems fault analysis

Develop a prototype of a mobile charging station for electric vehicles that allows 
CODENSA to respond dynamically to the increase in energy demand through a 
transactional platform based on energy tokenization with Blockchain.
Develop an algorithm for the analysis of faults in power systems based on machine 
learning techniques that estimate the location and identify the type of fault 
presented in Codensa's electrical network

TAX BENEFITS
In 2020, Codensa obtained approval of 12 of the 16 innovation projects submitted to the MinCiencias Call, which, together 
with the 13 multi-year projects approved in 2019, would have an investment of $ 21,803 million, that is, $ 5,450 million in be-
nefits tax deductible income for 2020 (exceeding by 82% the investment approved for 2019), ensuring the growth trend of tax 
investment from the management of projects and the activities that are being carried out in the Company.

INTRAPRENEURSHIP
MAKE IT HAPPEN

LANZAMIENTO DEL SEGUNDO PITCH DAY DE MAKE IT HAPPEN 2020

It is the global corporate intrapreneurship program for all Enel 
Group employees, which provides the opportunity to propose, 
share and develop innovative ideas. This program has two pa-
ths to undertake, Green Journey (New business models) and Blue 
Journey (Ideas for improvement in existing activities / processes 
at Enel). 

In 2020 the following indicators were obtained:

5 IDEAS REGISTERED IN THE PROGRAM 

5 IDEAS FROM THE BLUE JOURNEY LINE

0IDEAS FROM THE GREEN JOURNEY LINE

4 DESIGN PHASE IDEAS

23 PEOPLE IMPACTED BY THE PROGRAM
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Enel for Colombia 

Program promoted by the Company at a global level for 
all employees to propose initiatives on how the Company 
could help its workers and customers face and overcome 
the contingency of COVID-19.

Enel Colombia registered 56 initiatives, which were clas-
sified into 5 categories. Subsequently, the recognition of 
the best proposal in each category was made in the Coun-
try Innovation Committee, for commercial support: Enel on 
your mobile, economic management: Virtual Showcase, 
protection and mitigation Enel: Fever detector and external 
protection and mitigation: Drones for inspections Pro CO-
VID-19 and through communication channels: Enel invoice 
prevention.

During 2020, 10 initiatives have been implemented, 4 pro-
posals are in the development phase and 9 are in the fea-
sibility study.

OPEN INNOVATION
As part of the positioning of innovation in the Open Inno-
vation model, several events were held with the participa-
tion of customers, entrepreneurs and / or colleagues from 
other countries who were actors in the construction of so-
lutions or received information through webinars or works-
hops. of open innovation.

a. Open co-creation sessions

Two initiative exploration sessions were held with the 
Universidad de los Andes team specifically in identifying 
opportunities for the Fenicia project led by I&N and sus-
tainability.

Also with the help of our AYAKA Culture provider, three 
creative laboratory sessions were held with a b2b custo-
mer of Enel X, to identify and listen to the customer about 
the written channel and the customer’s experience with the 
measurement survey carried out by the area identifying 
opportunities to improve it. 

b. Innovability Week

The second edition of Innovability Week was held, in this 
case the 2020 version in which innovation and the circular 
economy provided opportunities to learn, live experiences 
and awaken creativity through workshops, conferences, 
competitions and the great fair of projects that was recog-
nized at the close of the event. The event took place be-
tween Chile and Colombia, with the participation of 1,194 
people from Colombia, Chile and other countries throu-
ghout the week.

In addition to the conferences with national and internatio-
nal experts, a virtual Trade Faif was held with innovation and 
circular economy projects from both countries, 11 from the 
business lines and management staff from Colombia. 

c. Startups

In 2020, Enel participated in 
the DemoDay organized by 
Connect Bogota, in which in-
novative solutions were sou-
ght from Universities, Entrepreneurs and startups focused 
on the following challenges:

 › Improve the customer’s commercial experience and the 
perception of consumer trust towards the company

 › Analyze, collect and process data to keep customer in-
formation up to date

 › Streamline the response in the restoration of services, 
optimize emergency response and improve customer 
perception of the quality of service

Finally, at Pitch Day, the 10 pre-selected startups were pre-
sented, selecting the 2 best solutions with which the possi-
bility of conducting pilot tests that respond to these busi-
ness interests will be validated. The selected ventures were:

Vozy 

Enterdev

Startups & 
Organizations

In addition, Enel participated as a 
guest in the first draft of Startups 
& Organizations organized by In-

npulsa, Interacpedia and Ceemprende. On this occasion, 
the event aimed to make connections between companies 
and startups, the first presenting challenges and the entre-
preneurs the possible solutions in order to carry out a pilot 
test to find interest among the actors and the solutions to 
the challenges posed by the business sector.

d. Academic Partners

As part of the tools available to carry out and mobilize the 
development of research projects through the academy, 
during 2020 five new framework agreements were added, 
with which the year ended with 12 agreements in force, as 
follows: 

INVITACION CREATIVA PARA CLIENTES B2B

SESIÓN DE CO-CREACIÓN CON CLIENTES B2B

Current Agreements

New Agreements 2020

Through these framework agreements, during 2020 more 
than 20 research and innovation projects have been deve-
loped for the resolution of problems and the presentation 
of projects for tax benefits in an open call by MinCiencias, 
and the formulation of a project with 2 universities for pre-
sentation to funding with the fund.
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DIGITAL 
TRANSFORMATION
Through digitization, the different areas, processes and 
people are integrated to achieve benefits from an econo-
mic point of view, allow operational excellence, maximize 
income, and allow the energy transition, since thanks to 
computer technologies it will be possible to manage and 
orchestrate an energy system characterized by innumera-
ble complexities.

The challenge due to the contingency of COVID-19 in the 
operational processes had a quick and effective respon-
se from the systems, thanks to the fact that Codensa was 
already immersed in a digitization strategy, with important 
technological advances in its processes associated with 
the management of its assets., customers and people.

Here are the main initiatives developed this year.

CUSTOMER OVERVIEW

In Codensa’s digital strategy, the customer is at the Center 
of its Value Chain to generate a quality experience, know 
what they need and offer what really interests them. In this 
particular year, the initiatives developed were aimed at pro-
viding them with the means and channels of digital atten-
tion, mainly motivated by access restrictions and tempo-
rary closure of service centers. The main projects carried 
out were the following: 

Billing system 

Adjustments were made in the billing system associated 
with compliance with the decrees or resolutions issued by 
the National and District Government due to the COVID-19 
pandemic:

 › Deferred grace period, to comply with CREG Resolution 
058 of 2020.

 › Modification of the calculation and updating of subsidy 
percentages, to comply with Resolution 104 of 2020 and 
Decree 123 of the Mayor’s Office of Bogota in order to 
grant benefits to customers who make timely payments.

Additionally, in the search to improve the agility, security 
and stability of business processes for end customers, the 
modernization project of Codensa’s Invoicing system be-

gan, which aims to adopt the product developed on the 
SAP platform for the management of the billing, collection 
and collection processes of the regulated market and tolls. 
The estimated duration of the project is 18 months and 
involves more than 100 people between the internal team 
and suppliers. During 2020 the project was launched and 
the functional design phase was successfully completed.

New sales platform for value-
added services X-Customer

The service platform was implemented for the business li-
nes of value-added products and services, which aims to 
manage and get to know the customer through standard 
processes and functionalities, improve teamwork and the 
execution of processes distributed by people working in 
the field, have a single source of data and standard das-
hboards.

Online Collection Project 

With the new online collection system, it is possible to co-
llect payments through different payment channels and 
update the portfolio information in real time, with full con-
fidence, security and support. In 2020 the virtual wallets of 
Movi and Nequi were included, to expand the payment al-
ternatives.  

Business customer service 

In order to improve the attention to the commercial and 
service requirements of small, medium and large com-
panies that have an economic relationship with Codensa, 
adjustments were made to the internal attention tools fo-
cused on this particular group of customers. Additionally, 
through the RPA (Robotic Process Automation) automa-
tion project, the identification and application of payments 
made by business customers was automated.

Procurement

The implementation of the procurement system has made 
it possible to improve the customer experience by reducing 
service times when connecting new supplies and changing 
contractual conditions. This system allows maintaining 
permanent communication with customers, with updated 
information on the status of each request; In addition, a 
simple, controlled and intuitive flow has been designed 
that allows improving training times for internal users and 
a quick understanding of the management of the options 
available in the system.  

Web Agreements 

The Web Agreements system was developed so that cus-
tomers can generate payment agreements and defer it up 
to six installments, in order to pay the debt and with the 
peace of mind that their electricity service will not be sus-
pended. The option to generate agreements is enabled in 
the mobile application and the website.  

Electronic Billing Project 

This project was carried out to comply with Decree 2242 of 
2015 through which Codensa is obliged to issue electro-
nic invoices for goods and services other than the home 
public service. The project complied with the regulations 
and management on the billing of toll services and billing 
of value-added services.  

Self-reading project 

The purpose of this project was to develop one of the first 
platforms to accelerate “self service” (self-service), with 
priority on e-reading (electronic reading, digital reading or 
cyber reading), through the Codensa mobile application.

Service channels 

In this line, several projects were developed focused on 
strengthening communication channels and digital con-
nectivity with customers

New Mobile App

The new version of the Mobile App brings a design and an 
experience approved and validated with the best practi-
ces worldwide, which improves navigation on the different 
functionalities, among which the following stand out: regis-
tration and consultation of energy supply incidents in the 
home or in public lighting, registration of requests for debt 
agreements, issuance of payment vouchers. It is an appli-
cation oriented and designed so that all customers can 
know and understand the information in a very simple way. 

Unique ID 

Unique ID is the new and only account or digital signature 
that allows customers to access the service platforms with 
which they can make use of the entire set of data associa-
ted with the products and services that they have contrac-
ted with Codensa, at any time. place and from any device, 
either from the mobile App or through the website.

Smart Invoice  

The implementation of a personalized microsite that has 
all the security policies to safeguard the sensitive informa-
tion regarding the billing of each of the Codensa custo-
mers enrolled in the Virtual Billing program was continued. 
Customers have functionalities such as: viewing the invoi-
ce in PDF format, generating duplicates, making payments, 
viewing their consumption history, consulting tips and 
promotions associated with the services provided by the 
Company. 
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Comunik2 

It seeks to share with the customer the different stages 
of the advancement of the attention of an incident in the 
power supply or of a scheduled maintenance in the ne-
twork, inform the time of promise of solution, the arrival 
time of the mobile, the repair and the normalization of the 
lack of supply, through notifications through the channel 
chosen by the customer. Similarly, it seeks to proactively 
report massive failures: when they start and when they end.

Written management   

Through the service channels provided in Codensa, the 
customer has the possibility of submitting written commu-
nications in which they can express their requests, com-
plaints, claims and requests (PQRS) with the service. To 
speed up service through this channel, automation tech-
nologies (Robots) were used.

Elena WhatsApp  

Elena is the new communication channel enabled for Co-
densa customers, through the most popular communica-
tion application, WhatsApp. Through this channel custo-
mers can consult information related to their payments 
and their bill, as well as the possibility of reporting failures 
due to interruptions in their home or in public lighting.

eCommerce

Improvements were implemented on the electronic com-
merce platform (eCommerce) associated with the best 
practices for customer management, optimization of the 
payment flow (anti-fraud module) and in the sales pro-
cesses and cancellation of subscriptions, which leads to a 
better experience to the user and a better control in the 
processes of the electronic store. 

Web Portal for municipalities YoUrban

For the area that serves products and services associated 
with government companies (Business to Governance seg-
ment - B2G), a platform was implemented that allows to 
have a web portal for municipalities and that adds new ca-

pabilities such as being able to monitor the status of their 
street lighting luminaires for user experience and manage-
ment of reported cases. This solution is integrated with the 
X-Customer platform.

Business Intelligence 
and Analytics 
To continue on the path of being a Data Driven Company, 
the construction of solutions was continued to be a com-
pany based on the information and value of its data. That is 
why, for this year, the projects to create smart dashboards, 
key performance indicators and reports, leveraged the im-
provement in business processes, which allowed a better 
use of the information obtained throughout of the entire 
value chain and was considered as key elements to achieve 
higher rates of efficiency, productivity, agility and quality. 
The main models created were:

Operational risk 

This project meets the main needs of the customer to ob-
tain better preventive collection actions, which are mana-
ged from the date of issuance of the invoice, until the date 
of the second payment due date: it allows the customer to 
be updated on their consumption and status of portfolio 
with Codensa. The operational risk model is divided into 
three collection stages where actions are applied: preven-
tive, persuasive and coercive, according to the customer’s 
behavior, the best action is taken. 

Simplified Agreement 

A model was developed to predict if a customer will take 
an agreement and another model to predict if a customer 
will pay said agreement; Suggestions of optimal values are 
made for the installment amount, the interest percentage 
and the initial installment, which increases the probability 
of the payment in question. 

Analytics for Energy Purchases 

Statistical and / or mathematical models were developed 
that provide a projection of energy prices for the short and 
long term and thus achieve:

 › Review, identify and strengthen variables that influence 
the determination of the price.

 › Adapt the new regulatory trends in the sector.
 › Improve the current variable margin for contract and 
stock prices.

 › Increase the assertiveness in the prediction of the model, 
to improve decision-making in the wholesale market. 

A la Fija, flat rate model

The A la Fija initiative consists of a payment plan offered 
by Codensa that allows the customer to pay for one year 
always the same value, for the energy service, according to 
their consumption history. The model allows knowing the 
behavior of customers in different segments according to 
business criteria and establishing the rate to be purchased, 
with the aim of improving customer satisfaction since it 
offers the opportunity to control their consumption during 
the month, as well as the commercial management of them 
and allows a constant approach and contact.  

ASSETS OVERVIEW
The digitization of the infrastructure used for the distribu-
tion of energy is a way to achieve the sustainability objec-
tives adopted by Codensa, at the same time that it allows 
them to be managed remotely, automated and efficiently. 
During 2020 the following projects associated with this pi-
llar were developed:

3D power grid modeling

This project aims to implement in Codensa the solution for 
the capture and management of data type LiDAR (acron-
ym in English for Light Detection and Ranging), they co-
rrespond to a cloud of points through which images, ther-
mo-graphics, etc., for the construction of the digitalization 
of the network (digital twin) and to make the integrations 
with other applications for the analysis of the data through 
artificial intelligence (AI) technologies. 

Telemetry and remote management 
of large customers

Through this project, the telemetry and telemanagement 
of large customers was implemented, which allows the 
efficient management of resources, ensuring the quality 
and delivery of the information captured from the point-
to-point measurement equipment. Currently, the reading 
of approximately 8,000 meters is available, close to 66% 
of the complete park of meters for large customers. 100% 
implementation will be reached in the first quarter of 2021.

Material tracking

Solution to control the supply chain of materials for con-
tractors. It allows to know from the expedition to the con-
sumption in the field, the status and location of each ma-
terial and the history of the movement, in order to carry out 
an exhaustive control of these.

Telecommunications 
Telecontrol Project

Throughout 2020, the investment plan on the telecom-
munications infrastructure was executed to guarantee the 
capacity and availability required for the remote control of 
around 7,900 equipment installed on the medium voltage 
network, which allow ensuring remote operation from the 
Codensa control center.

PDT High Availability MetroLAN

During 2020, 14 km of fiber optic cable were replaced due 
to obsolescence; additionally, the connectivity of the Com-
partir and Portugal High Voltage substations was carried 
out, integrating them into the control center and the pro-
tection management center. On the other hand, we partici-
pated in the maneuvers of two movements of high voltage 
cables for the land use works of the Metro and Transmile-
nio Avenida 68 projects.
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PEOPLE AND INTERNAL 
PROCESSES OVERVIEW 
As with external customers, the concept of Employee Ex-
perience was developed for the Company’s internal custo-
mers, which allows us to deepen the knowledge, needs and 
interests of employees.

The following projects were implemented in this pillar:

Improvements in the contract 
management tool Gestor.com
 › Materialization of contracts: it will allow monitoring the 
fulfillment of labor obligations by the contractor.

 › Labor Inspections: do the planning, execution, report of 
labor inspections, and the follow-up and closing of fin-
dings to the contractors.

Improvement in the property 
management tool

Version update of the property management platform in 
order to strengthen security policies, improve existing 
functionalities and include additional functions. Through 
this platform, properties, land, lease contracts and furnitu-
re and equipment are managed.

Portal Me

New space designed and built around the employee that 
connects all existing aspects regarding human resources, 
technology, security and general services. 

New purchasing platform

In 2020, the implementation of the new WeBUY purchasing 
platform was carried out through which the supplier ma-
nagement processes, tenders and contracts will be carried 
out, this will allow the buyer to have first-hand all the infor-
mation they require to carry out their process and in this 
way provide quality, consistency and reliability to your data 
and, ultimately, to your supply management.

Supplier evaluationTrack&Rate 

A mobile and desktop application was implemented to 
collect information relevant to the performance of con-
tractors and suppliers. This new application has a very 
simple and intuitive user interface where managers make 
their qualification records through the creation of specific 
events for each of their contracts and can obtain static re-
ports on performance qualifications. 

Employee platform update 

The constant updating of personal work platforms are the 
basis for the digitization processes on which the Company 
is focused, for this reason, during 2020 60% of the Win-

dows 10 operating system of the total number of compu-
ters in Colombia was updated. With this activity, it is possi-
ble to reduce the risk of computer attacks and enhance the 
use of corporate tools which help us keep information safe 
and available in Office 365 

Request for bank guarantees 
- Proyecto Guapo

The objective of this project was to implement a system 
that would allow optimizing the management of bank gua-
rantee requests (issuance, modification and closing) from 
the business areas, through approval flows and thus su-
ppressing current internal communications and reducing 
errors. manuals. The process of digitizing communication 
associated with collateral management with banking en-
tities implemented the use of messages from the Society 
for International Interbank Financial Telecommunications 
(SWIFT), which is a general standard and provides the co-
rresponding security. 

Murex Project

This implementation allowed the automation and security 
of the handling of the information of the financial market 
objects. The project allows optimizing the processes of the 
financial area and the accounting cycle, obtaining a grea-
ter degree of integration of financial information, adopting 
a general operating model applicable to Codensa’s reality, 
achieving a single taxonomy for the Group, and automatic 
payment management and confirmations, optimization of 
resources, real-time reports and achieve process automa-
tion (RPA) associated with updating exchange rates. 

Projected Cash Flow Project 

The digitization of the cash flow process was carried out in 
the financial platform SAP SCP, which guarantees the de-
centralized management of the predictive information of 
the cash flows of the different areas of the Company, as 
well as the implementation of the required controls throu-
ghout the consolidation process. This solution allows the 
use of multiple devices for the entry and approval of infor-
mation flows and generates efficiencies and reduction of 
time in the corresponding process.

Tax Click Project

In compliance with Act 14 of 1983 (ICA for income) and Act 
56 of 1981 (ICA for installed capacity), companies are re-
quired to submit a Declaration of Industry and Commerce 
based on current legislation. Through the implementation 
of the Tax Click project, a detailed analysis of the tax pro-
cess was carried out, as well as the corresponding develo-
pment of a set of programs and functionalities that allow 
an automatic process of generating income information 
that is the input for the settlement process., which greatly 
reduces the risk of error in settlement and, in turn, the ge-
neration of payments for possible fines.

Data Driven strategy 
internal processes 
The data driven approach allows companies to examine 
and organize their data in order to better serve their custo-
mers, consumers and internal areas. In that order of ideas, 
the following projects were implemented for the applica-
tion of this strategy:

Analysis of Value4Business projects

With the implementation of this tool it is possible to explo-
re and take advantage of the best practices applied in all 
Design To Value projects (projects where the requirements 
and design seek to maximize the value for the customer): it 
is possible to navigate within the projects to deepen their 
characteristics, times, quantitative dimensions of the per-
formance indicators and, above all, the level of application 
in the purchase actions. 

Business Intelligence (BI) 
for Services and Safety

In 2020, a BI tool was implemented to generate efficiencies 
in the analysis of information and decision-making asso-
ciated with the processes of the Services and Safety Ma-
nagement. The tool is composed of interactive information 
boards, which are refreshed in periods of time configured 
according to the needs of the users. This year, 10 dash-
boards containing 202 indicators were developed, provi-
ding information in general graphical form until detailed 
information was reached.  
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Total Tax Contribution

It seeks to extract from the financial systems all the infor-
mation related to the payment of the different types of 
taxes carried out by Codensa. The information generated 
from the financial systems is consolidated in a data lake 
and included as a source of information for the tax das-
hboard. 

Control information Project 
dashboard e-FINANCE & e-REAL TIME

In 2020, two dashboards were implemented that focus on 
the representation of information in real time on various 
key financial performance indicators of the Company and 
that are part of the Next Level Reporting program, with the 
aim of increasing the capacity of decision making through 
a single view.

Cybersecurity
The first cybersecurity drill was carried out for the Infras-
tructure and Networks area in order to verify the procedu-
res related to the management of cybersecurity incidents. 
Additionally, a cybersecurity awareness course was held 
for those who interact with critical cyber assets. With this 
course, the requirements of Agreement 1347 of the Natio-
nal Operation Council (CNO) were met.

The deployment of the double factor authentication tool 
was started, a computer access control method in which 
a user is granted access to the system only after presen-
ting two or more different proofs that they are who they say 
they are, to access the most relevant platforms and help 
protect the identity of users in order to reduce the risk of 
impersonation.

A new monitoring tool was deployed, implementing perfor-
mance and availability monitoring for critical applications 
and through which real user, performance and availability 
monitoring can be performed.

Activation of additional 
antispam features

Additional components of the antispam service were ac-
tivated. Similarly, a functionality was activated that allows 
the user to directly report any suspicious email directly to 
antispam and consequently improve response times for 
this type of activity.

Updating of roles in the 
financial system 

The implementation of new rules for the segregation of 
functions and elimination of role and user conflicts was ca-
rried out, in order to guarantee the security of access to 
the financial systems ERP SAP, as well as the correct segre-
gation of corresponding functions. With this improvement 
in the information security process, the security indicated 
in the audit reports is achieved.

OHS, 
SECURITY AND 
ADMINISTRATIVE 
SERVICES

OCCUPATIONAL 
HEALTH AND SAFETY, 
ENVIRONMENT AND 
QUALITY (HSEQ) - 
E-SOLUTIONS MARKET 
MANAGEMENT 
Certification of the integrated 
management system in HSEQ

In 2020, the follow-up audit of the Integrated Management 
System (SIG) was carried out for the business lines of Enel 
X and Market, which is certified in the ISO 9001, 14001 and 
45001 standards respectively, confirming its continuous 
improvement and conformity according to the require-
ments of the standards. The certification body TÜV Rhein-
land, the scope was as follows:

Enel X:  Market positioning, energy management, offers 
and sales of products and services of the Enel X business 
line, contract management, engineering works, operation 
and maintenance of electric energy products and services, 
rental projects infrastructure and public lighting and elec-
tric mobility. 

MARKET: Operations with the customer, billing, collection 
and customer service, interaction with control entities and 
operation of information systems, carrying out campaigns 
and loyalty of commitments with customers.

This certification is valid for three years, which were com-
pleted in 2020, so in 2021 we are required to carry out a 
complete recertification process to verify the sustainability, 
adequacy and effectiveness of the system in each of Enel 
X’s processes and Market.

HSEQ audits - anti-bribery 
Enel X - Market

The internal auditors trained in the Enel X and Market bu-
siness lines carried out all internal audits during 2020, with 
which, for the first time, the 33 audits were made to the SIG 
with internal resources trained for this purpose, becoming 
a milestone within the management system.

Internal audits were also carried out ISO 37001: 2016 An-
ti-bribery management system, managing to integrate this 
standard into the SIG with which important synergies were 
achieved in the verification and audit management. 
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OCCUPATIONAL HEALTH AND 
SAFETY MANAGEMENT

Certification 
of biosafety 
operations
Enel assumes the strategy of certifying its secu-
rity protocols through ICONTEC, in this way it ca-
rried out the process of certification of biosafety 
operations of the administrative headquarters, 
technical buildings and operational headquar-
ters, in addition to the service centers, taking 
into account the plan of controlled opening of 
commercial offices.

In this way, the Codensa Service Centers obtai-
ned the Biosafety Operations certification with 
respect to resolutions 666 and 899 of 2020 is-
sued by the Ministry of Health and Social Pro-
tection.
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Health emergency due to COVID-19 

2020 undoubtedly left the most significant lessons through 
the management of the Health Emergency caused by the 
COVID-19 pandemic, which required immediate and effec-
tive reaction to guarantee business continuity. The main 
activities undertaken are summarized below:

 › Creation of Task Force Colombia to face the pandemic 
and carry out the instructions of Enel and the National 
Government.

 › Establishment of Biosafety protocols for the activities 
of Enel X & Market and its contractors, which includes 
changes in operating procedures, new methods of re-
mote work at home and the organization of the opera-
tional continuity plan with the minimum personnel in the 
field to guarantee operational safety.

 › Closure of service centers and acceleration of digital 
transformation to guarantee customer service channels 
during the pandemic.

 › Creation of a platform to monitor suspected, confirmed 
and recovered cases.

 › Delivery of a biosafety kit to all occupationally exposed 
personnel.

 › Establishment of a PCR diagnostic test protocol for early 
identification of positive COVID-19 cases and epidemio-
logical boundaries.

 › Virtual education, not only on issues of safety and health 
at work, but also with a positive impact on the control of 
psychosocial risk, prevention of contagion and assertive 
management of work at home.

 › Virtualization of the Audit, Inspections, ECOS and HSEQ 
meetings with contractors.

 › Updating and documentation of the specific emergen-
cy plans and biosafety protocols for the 33 commercial 
headquarters.

 › Evacuation drills at the Bogota and Cundinamarca Servi-
ce Centers to test biosafety protocols

 › Certification of Biosafety Operations through ICONTEC.
 › Change in the process of periodic medical examinations.
 › Management Webinar to communicate progress and 
impacts of the decisions made during the pandemic.

 › Implementation of the COVID-19 Epidemiological Survei-
llance Program.

 › Medical and managerial monitoring (Global, Latam and 
country) of confirmed cases and actions undertaken for 
business continuity, as well as the impact of COVID-19 
on operations.

Operational control 

Enel X & Market’s frequency rate had a result of 0.24 accidents for every million man-hours worked, which corresponds to a 
36% YoY reduction. 

The certified Service Centers were Suba calle 128, Venecia, Facatativá and Girardot, which completed their external audits in 
Biosafety Operations with a result of 100%.

During 2021, the certification of Biosafety operations will be completed for the remaining service centers included in the 
controlled reopening plan.

This certification had the active participation of collaborating companies such as Américas BPS, Eulen and Seguridad Atlas, 
and the Services and Safety Management.

Achievements of 
occupational health and 
safety management
2020 was quite a challenging year for HSEQ management, 
the most significant achievements of occupational health 
and safety management are highlighted below:

 › Compliance with the implementation of Minimum stan-
dards under Resolution 0312 of 2015 of 96%.

 › Consolidation, order and schematization of the SGSST 
documented information file.

 › Implementation of training programs under virtual me-
thodology.

 › Compliance with SGSST goals and indicators despite the 
pandemic scenario.

 › Creation of digital tools for the registration of Safety 
Walks and the evolution of the Global Safety Inspections 
Program.

 › Accompaniment and management of qualification stan-
dards in collaborating companies, in view of Resolution 
5018 of 2019.

 › Creation of a standard as operational control IO3371 for 
work in confined spaces, aligned with Resolution 0491 
of 2020.

 › Participation in workshops to share lessons learned in 
public lighting management with Peru and Brazil.

 › Carrying out a Case Study Workshop to contrast other 
points of view and alternatives to complex problems po-
sed in 2020 derived from the accident rate analysis, with 
the participation of collaborating companies.

 › Transition of the safety inspection program in accordan-
ce with Enel X global policy 335, beginning to include the 
CSI as a key management element, leaving behind the 
IPAL indicator.

 › Change of contractor for safety inspections and imple-
mentation of a new computer platform for data collec-
tion and accident registration, aligned with Global HSEQ.

 › Contribution to the implementation of SHE Suite.
 › Training of Safety Influencers Trainers within the Enel 
Group’s SHE Factory strategy.
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CARE FOR PEOPLE AND 
THE ENVIRONMENT - 
INFRASTRUCTURE AND 
NETWORKS
Our actions are carried out under the principle of caring 
for health and occupational safety 

Frequency Rate:

Occupational health and safety at work in Codensa have 
scope both for own workers and for contractors, in order 
to promote the prevention of accidents and occupational 
diseases in the development of different activities. The year 
closed with a frequency rate of 0.36; thus fulfilling the ob-
jective established for the year 2020 of 0.39; Thus, Coden-
sa continues to be one of the leading companies in this 
matter in the country.

Technical Management: interventions were carried out in 
the electrical infrastructure for more than $ 4,200 million 
in the Tibabuyes and Bosa area, where the 9.5 km change 
from bare conductor to isolated was made, this includes 
the change of poles and standardization of transformers. 
For 2021 an investment of $ 5,000 million is contemplated.

Communications Management: a deployment was carried 
out on social networks to raise awareness about the risks 
associated with the execution of activities near the electric 
power networks.

Institutional Management: inter-institutional agreements 
were made between Codensa and the Bogota Fire Depart-
ment in order to train the entity in electrical risk and throu-
gh them reach the community to prevent accidents in third 
parties.

Training Management: design and publication of training 
strategies in order to sensitize, raise awareness and educa-
te the general population about electrical safety to prevent 
accidents related to electrical infrastructure, including the 
playbook with emphasis on safety distances and third party 
accident prevention comics.

QUALITY 
MANAGEMENT - 
E-SOLUTIONS 
The understanding and sustainability of the Integrated Ma-
nagement System in HSEQ and Anti-bribery was streng-
thened, through various virtual support methodologies. 
The certification of biosafety operations of the service 
centers was obtained, implementing a verification and au-
diting strategy for each service center open to the public.

During 2020, the Product Quality Control strategy was 
strengthened through the implementation of Policy 378 in 
Enel X & Market and supporting the quality control proces-
ses of the B2B, B2G and Electric Mobility areas.

Ongoing Improvement - 4U Project

The continuous improvement initiative called 4U continued 
to be deployed, aimed at making stakeholders aware of the 
actions in investments in public lighting circuits and pro-
jects, scheduled energy and public lighting works, invest-

ments in electrical infrastructure and public lighting; throu-
gh 3 fronts: communication, relationships and experience 
before, during and after the events.

Internal customer service

During 2020, 17,414 requests for services were addressed 
through the CASA Administrative Services Attention Chan-
nel, with a level of service opportunity of 96.5%, perceived 
quality in the service process of 93.5% and customer satis-
faction index on the ground of 99.56%.

Additionally, during the last quarter of the year, CASA in-
cluded support for contract managers and coordinators 
on the functionalities of the Gestor.com contract manage-
ment application.

Technology map

The following solutions provided in the technology map for 
2020 were implemented:  

E-Travel: application via web for business trips (flights and 
hotels) that contains security risk assessment and approval 
flows in accordance with the travel policy.

Integrated Property Management System (SIIGI): a pilot was 
carried out to systematize the processes for purchasing 
lots for substations and the information on the selected 
properties and approvals by the business line are centra-
lized in the system. This development will continue in 2021.

Enel Meeting Management (EMMA): application for re-
serving rooms and workstations at the different Enel 
headquarters through the website or directly from the 
application on the mobile phone; It allows identifying the 
occupation of the room or work station through the check 
in or check out carried out by reading the site’s QR code.

Counterpart analysis: the first phase of the process cycle 
was implemented in CASA (service now); request, approval, 
analysis and issuance of reports. Additionally, an RPA was 
implemented that allows scheduling the attention time of 
the analysis depending on the number of requests entered 
by customers.

Gestor.com: evolutions were developed in the contract ma-
nagement platform in the modules of contract materializa-
tion, labor inspections and identification.

OneClick CASA: new services have been implemented to 
meet the needs of the internal customer, the concept of 
materialization of contracts - Security Plan and approval of 
the easement transaction.

Progress was made in the following applications that will be 
implemented in 2021: Application for energy management 
and automatic payment of public services; Business Inte-
lligence, Contract Management, and Counterpart Analysis.

PROCESS QUALITY - 
INFRASTRUCTURE AND 
NETWORKS 
Integrated Management System (IMS)

During 2020 the certification of the Integrated Manage-
ment System (IMS) was maintained, which includes the Ma-
nagement of Health and Safety at Work (ISO45000: 2018), 
Quality (ISO9001: 2015), Environmental (ISO14001: 2015), 
Energy ( ISO50001: 2011), Anti-bribery (ISO37001: 2016) 
and Risk of Cardiovascular Diseases and other Noncom-
municable Diseases. In the COVID-19 scenario, internal and 
external audits, training and other activities were develo-
ped remotely with the support of technological tools. The 
development of 94 audit sessions with the team of internal 
auditors made up of 62 people stands out. 

New Asset Management System

Considering the regulatory changes with new require-
ments to expand the scope of the SGI (CREG 015/2018), 
the implementation and first internal audit of the Asset 
Management System (ISO 55001: 2014) was developed in 
its first phase (High Voltage), whose Certification is schedu-
led for 2021. The second phase (Medium Voltage) and third 
phase (Low Voltage) will take place between 2021 and 2023.

FREQUENCY RATE

0,38

0,33

0,36

0,390,39
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Cierre 2019
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Meta 2020

HOW WE IMPROVE 
OUR OPERATION 
AND CARE FOR OUR 
CUSTOMERS
Third party accident management  

During 2020, the Company focused on four aspects to 
avoid the occurrence of electrical safety events that yiel-
ded a 13% YoY reduction in fatal accidents:
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Documental alignment

The Documental Aligning Program (DAP) project was de-
veloped with the aim of aligning the documentary system 
to the Global I&N reference model, where the 25 organi-
zational procedures that define the responsibilities for all 
business processes were raised, validated, issued and dis-
closed. The project had the participation of more than 150 
people in 30 work sessions.

Digital transformation

In the development of the global I&N GRID BLUE SKY pro-
ject, whose objective is to redesign the operating model 
of infrastructure and networks to respond to the energy 
transition, digital transformation, maintain world leaders-
hip and maximize business opportunities, the first two Ini-
tiatives: Emergency Management Phase I (global platform 
for customer data without supply and crisis reporting) and 
Material Smart Tracking Phase I (scheduling delivery of su-
pplier materials and related documentation).

Quality of components 
and materials to 
improve performance
In order to ensure the quality of the materials and equip-
ment that are installed in the Company’s infrastructure, du-
ring 2020, multiple control actions were carried out, such 
as:

Coverage of the Company’s presence in the 
factory acceptance technical tests (FAT):

During 2020, the technical management of 1,593 batches 
of materials was carried out, with an assistance coverage 
in FAT of 45%. In addition, for the year 2020 FAT activities 
were focused on High Risk materials, achieving a FAT servi-
ce coverage of 82%.

Root cause analysis and action plan 
for non-conforming products:

To minimize and anticipate recurrence of non-conformi-
ties in the materials to be inspected, the requirement to 
submit root cause analysis and the definition of a correcti-
ve action plan was continued for suppliers who submitted 

rejected batches, thus avoiding recurrence. of the failure in 
future deliveries.

Audits to the production process:

In order to ensure compliance with the technical require-
ments in the manufacture of the acquired materials and 
also to minimize the Non-Conforming findings, continuity 
and expansion of audits to the production processes of the 
suppliers was given. With this activity, relevant improve-
ments were achieved in the different stages of production 
that impact the quality of the final product and the respec-
tive monitoring of the action plans by the supplier has been 
carried out, in order to validate their implementation.

Defect management

In order to guarantee an adequate management of the 
useful life of the assets, the unification and management 
of the defect reports in the MLM-CMD Platform was achie-
ved, which are generated from the operational areas in 
charge of managing the infrastructure assets. installed of 
the Company, the root cause analysis is carried out and the 
necessary corrective actions are managed such as repla-
cement, repair and improvement of the technical specifi-
cations of the material.

Remote inspections

During 2020, given the health emergency, the use of re-
mote inspections increased, which allow the inspector who 
is in a remote connection to connect via the internet with 
the quality areas of the suppliers, in order to carry out ins-
pections joint meetings, trainings and continue with quality 
control and compliance with the technical specifications of 
the materials. With this activity, it was possible to reduce 
the impact of the health emergency due to mobility restric-
tions and supplier entry to factories.

Real estate management
 › In order to ensure the easement strip and comply with 
the Technical Regulation of Electrical Installations (RETIE) 
in the modernization projects of the high voltage corri-
dors, in charge of the High Voltage Operational Unit, the 
normalization, sanitation and formalization of surface 
rights, on the Zipaquirá-Ubaté (113 properties), Guadue-
ro-Dorada (39 properties), Muña-Sauce (210 properties) 
and SE Barzalosa (4 properties) lines.

 › The purchase of five properties was made for the Bo-
gota Region project, which includes the construction 
of electrical substations in Bogota and municipalities of 
Cundinamarca. Guaymaral $ 5.200 million; West $ 9.350 
million; Portugal $ 1,782 million; Pasca $ 180 million and 
Gachancipá $ 3,650 million.

 › Income from leasing and sale of unproductive assets was 
generated for $ 1,485 million.

 › The property called Usme Centro was purchased, for a 
value of $ 4,000 million, in which the electric yard for the 
town of Usme will be built, which will have a capacity to 
charge 130 buses, all the infrastructure will be enabled 
and put into operation in March 2021.

 › The search for lots that would meet the needs of the 
new Transmilenio Phase II tender for the provision of 
new electrical patios in the towns of Fontibón and Usme 
was advanced, providing two alternatives to the project, 
which were presented in the offer to Transmilenio and 
subsequently awarded to Codensa.

Security

Security risk management

In 2020, the materialization of the Security Conditions was 
accompanied by 104 suppliers that are part of the com-
pany’s “core” activities, thus ensuring the application of 
standardized guidelines for the management of crime, 
fraud and crime management processes. corruption, per-
sonal safety, information security, and physical and facility 
security, in operating and service contracts.

From this group, 19 collaborating companies made pro-
gress in the implementation of the tools and in the allo-
cation of the necessary resources, to mitigate the risks 
associated with the activities and operations under their 
responsibility.

Counterparty risk management

1,038 counterparty analyzes were carried out, activities 
that are essential for the detection and timely treatment 
of Reputational or Legal risks, which may arise from rela-
tionships with suppliers, business partners and in general 
with any stakeholder, with which the Company establishes 
economic relationships or contracts. The level of coverage 
was increased by 9%, from 950 analyzes in 2019 to 1,038 
in 2020. 
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Protection of infrastructure and local operation

The protection of the Company’s strategic assets consti-
tutes one of the fundamental pillars of security, therefore, 
in addition to the control and management of operational, 
physical and environmental risks of the facilities, in 2020 in-
vestments were made for the security of assets for $ 4,925 
million.

Information Security 

The Information Security Management System (ISMS) was 
incorporated as part of the Company’s management sys-
tems. This allows to actively bind all workers in their res-
ponsibility and commitment towards the protection of 
confidentiality, integrity and the availability of information, 
as a strategic asset and of value for the Company.

During 2020, the entire Company was sensitized in three 
key aspects:

1- Strategy and structure of the implementation of the 
ISMS in all business areas.

2- The adequate storage of the Company’s information, 
through the use of the defined corporate platforms.

3- The implementation of the Security Plan by suppliers, 
which includes the security guidelines for information ma-
naged by third parties.

Contractor Control 

In order to mitigate the legal-labor risks derived from the 
contracting of services, ensure compliance with contrac-
tual obligations and in turn strengthen relations with con-
tractor companies, the following actions were developed:

 › 87 materializations of new contracts and 8 final sett-
lements of contracts were addressed to validate com-
pliance with legal-labor obligations.

During 2020 Codensa indirectly hired an average of 12,205 
people, through the execution of supply and service con-
tracts with suppliers and contractors for the development 
of its activities related mainly to the following processes:

 › Works and maintenance of medium and low voltage ne-
tworks.

 › Environmental management and waste disposal.
 › Construction, works and maintenance of substations
 › Computing and information technology
 › Public lighting works and maintenance
 › Works large customers
 › Personalized and written customer service
 › Customer service in call center

INTERNAL AUDIT 
MANAGEMENT 

In 2020, the internal audit management focused on stren-
gthening and monitoring the operation of the compliance 
program and the internal control system in order to conti-
nuously guarantee quality, transparency, service and com-
petence in the Company’s performance.

Among the activities carried out during the year, the fo-
llowing stand out: 

Corporate Ethical Culture

Relevant documents were updated for the Compliance 
program (Policy for Holding Operations with Politically Ex-
posed Persons (PEPs) and Related Persons (PEPCOs), the 
General Policy for Contract Management, the Complaint 
Management and Operational Investigations procedure, 
and Reporting of Financial Information.

Similarly, Internal Audit participated in the review of the 
policies for the Management of Conflicts of Interest and 
Institutional Relationships.

The Matrix of the Criminal Risk Prevention Model was up-
dated (through the testing of controls and monitoring of 
criminal risks present in the Company’s processes) and di-
gital control and access to the Matrices of the Model was 
implemented by each of the responsible units.

During 2020, activities aimed at sustaining the certification 
of the Anti-bribery Management System (ESMS) under the 
international standard ISO37001, which allows to prevent, 
detect and respond to the risk of bribery, strengthening 
the organizational anti-bribery culture. of the company.

In February 2020, an external evaluation was carried out in 
order to verify the conformity of the implemented system. 
The result of the evaluation was the general compliance of 
Codensa’s Anti-Bribery System-SGAS, confirming that it is 
a mature and consolidated system, which has been in ope-
ration for several years and has evolved with the dynamics 
of the organization, integrating processes that demonstra-
te alignment with the requirements of the ISO37001 stan-
dard.

Additionally, the Compliance Function was formalized, 
which considers the shared responsibility of the Anti-Bri-
bery Management System by a team made up of the Legal 
and Corporate Affairs, HSEQ and Internal Audit units.

In 2020, the Company’s Internal Compliance Committee 
was actively meeting, with functions that were updated 
and based on the responsibility of monitoring the imple-
mentation and adequacy of compliance programs framed 
in tools, protocols and control systems, to ensure transpa-
rent actions, honest, fair and ethical in the performance of 
the Company’s activities.

During the year, the training program was carried out 
through sessions aimed at nearly 1,500 people, including 
Company employees and managers, on bribery, corrup-
tion, ethics and compliance, with the aim of reinforcing the 
values that are part of the Company’s corporate profile, and 
to encourage transparency in all actions of those who have 
a relationship with the Company (employees, contractors, 
suppliers, customers, Government).

Induction training was carried out for personnel entering 
the Company, emphasizing the policies and protocols of 
the Compliance Program, Code and Ethical Channel, Model 
for the Prevention of Criminal Risks and conflicts of inte-
rest.

In order to facilitate and expand access to training on Com-
pliance and the Anti-Bribery Management System, a virtual 
and interactive course was designed, which is available to 
all workers on the Company’s training platforms.

Additionally, the top management was presented with the 
new features of the Policy for the Execution of Operations 
with Politically Exposed Persons (PEPs) and Related Persons 
(PEPCOs) and the policies for Consulting Expenses and 
Professional Services. Similarly, the Audit Committee was 
presented with an update on regulatory issues of the com-
pliance framework in Colombia and of the main supervi-
sion activities of the Company’s compliance program.

In October 2020, a meeting was held with suppliers em-
phasizing the dissemination of the Compliance program. 
Similarly, working groups were held with the Infrastructure 
and Networks business line, in order to define and promote 
the implementation guides for Anti-Bribery Management 
systems by the main collaborating companies.

38 pieces of communication were disseminated throu-
gh internal means such as emails, video, intranet and bi-
llboards and about 10 pieces on social networks such as 
Twitter, Facebook and LinkedIn. The article “Zero Tolerance 
with Corruption” was also published in the digital magazi-
ne of the Global Compact Network Colombia 2030 Goal, 
in which the best practices of the Company in anti-bribery 
tools were shared.
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In August 2020, the Company held the Ethics Week inter-
nally through a 100% digital format in order to reinforce 
ethical practices on all fronts of action.

Externally, the Company actively participated in various ini-
tiatives, among which is the participation as hosts of the 
first Anti-Corruption Roundtable in partnership with the 
Global Pact and the Partnership for Integrity.

Participation in the Collective Action for Ethics and Trans-
parency of the Electricity Sector commitment also conti-
nued, an association established five years ago that pro-
motes healthy competition, trust and sustainability of 
companies and the sector, considering the best practices 
and global guidelines on transparency, anti-corruption and 
regulatory compliance. During the year several working 
groups were held in which the Company participated, sha-
ring good anti-corruption and compliance practices.

In addition, the Compliance Officer disclosed good practi-
ces in compliance and anti-bribery management in diffe-
rent spaces such as anti-corruption tables and network of 
compliance officers with the Global Compact, at the United 
Nations office against drugs and crime (UNODC), Transpa-
rencia por Colombia, Ecopetrol, EPM, Cavipetrol, Siemens 
and the Secretary of Transparency of the Presidency of the 
Republic. In addition, the Company participated in the de-
claration of global business leaders belonging to the Global 
Compact to share the experiences and practices associa-
ted with SDG 16 (Peace, Justice and Fair Institutions).

Codensa is part and promoter in front of its stakeholders 
of the initiative “No eXcuses”, led by the Partnership for In-
tegrity and Pacto Global Colombia. This project defines the 
10 most frequent excuses used by collaborators to justify 
illegal acts. During 2020, work was carried out on the dis-
semination of advice to respond to these excuses within 
the framework of a compliance, ethics and anti-corruption 
program, to different heads of the compliance function in 
the energy sector.

On the other hand, the complaints registered in the com-
munication channels that have been arranged (ethical 
channel, emails, calls, among others) were monitored and 
managed, carrying out an adequate analysis and closing 
of the denounced events, protecting the complainants 
against reprisals or discriminatory conduct and ensuring 
the confidentiality of your identity.

The challenges for the future include continuing to upda-
te and implement best practices and consolidate itself as 
a benchmark in the country in matters of Corporate Go-
vernance, compliance, ethics, transparency, and the fight 
against corruption.

Audit and risk assurance function

Throughout 2020, work continued on an audit function 
aligned with best practices, and its tool was the informa-
tion system that supports the management of the audit 
and compliance function.

The annual audit plan was satisfactorily completed with 
the completion of 10 audit tasks, in which business cycle 
processes such as acquisition and transmission of mea-
surement data, Mass Market Billing, E-Home B2C, Collec-
tion Management and technical processes such as Ope-
rational Management of Meters, Logistics Management of 
Materials and logical Security of the systems with sensitive 
commercial data I&N, in addition to transversal processes 
such as Procurement Spot Order, Qualification of Suppliers 
and Management of Policies and Claims.

Additionally, 9 follow-up audit activities were carried out on 
sensitive processes of the Company, including Consulting 
and Professional Services, Management of Critical Network 
Events, Personnel Selection, Health and Safety, Sponsor-
ships, Regulation and Institutional Relations, Sustainability 
Initiatives, Donations and Procurement monitoring.

As in previous periods, the result of the audit work has not 
revealed weaknesses that compromise the fulfillment of 
the Company’s objectives, according to the assessment 
methodology followed by the Internal Audit Management.

The risk assessment of the processes and fraud scenarios 
was updated considering the new work and operational 
contexts. In the same way, the digital E-Risk solution was 
put into operation for the association of processes and 
risks with the main persons responsible for their manage-
ment.

Progress and compliance with the action plans resulting 
from previous audits was monitored, with the aim of sol-
ving weaknesses and improving internal processes. As of 
December 31, 2020, action plans that were older than six 
months were closed.

LEGAL 
MANAGEMENT

This management focuses on the early detection of risks 
and legal opportunities for risk prevention and the correct 
direction and advice for decision-making in the Organiza-
tion. The main milestones of 2020 are described below:

Corporate management

From the corporate perspective, the legal support and pre-
paration of the meetings of the governing bodies of the 
company, and their support or support committees, such 
as the Audit and Good Governance and Evaluation Com-
mittees, stood out.

Taking into account the health emergency caused by CO-
VID-19, the different governing bodies from March 2020 
operated through non-face-to-face sessions with a video-
conference connection, respecting the provisions establi-
shed by commercial legislation for this purpose.

The legal management for the closing of the sale of the Río 
Negro Power Plant PCH stands out, as well as the support 
in financial matters, such as bond issues and other financial 
operations.

In terms of protection of information and personal data, 
2020 was a milestone in this matter, in which, from the role 
of Data Protection Officer and with the harmonious co-
llaboration of the Security and DGS areas, multiple legal 
and internal provisions have been implemented. Aimed at 
strengthening security in the handling of information and 
the protection of personal data managed by the Company. 

Finally, a dashboard with data analytics tools was imple-
mented with the main indicators of the function, in order to 
facilitate online and continuous monitoring of the progress 
of the Audit Plan and other relevant activities.  

Regulatory management

During the year 2020, the appeal for reconsideration filed 
by the Company was presented to CREG Resolution 189 
of 2019, the result of the appeal was the issuance of CREG 
Resolution 122 of 2020, through which the CREG satisfac-
torily approved the Distribution charge for the next five 
years. The analysis, management and implementation of 
new regulations is also highlighted considering the signi-
ficant increase in the issuance of regulations related to the 
state of economic, social and health emergency declared 
by the National Government, such as the financing of the 
consumption of lower-income users, access to credit lines, 
the attention of PQR’s through virtual channels, and the re-
levant regulatory proposals for the distribution and retail 
activity, such as smart metering and the procedure for ac-
cessing the connection points. It also actively participated 
in the legal committees of the sector unions for the mo-
nitoring and intervention within the processes of control 
of constitutionality and legality of the regulations issued 
during the states of exception.

Litigations:

From the litigation perspective, within the expropriation 
judicial processes carried out by the Company in order to 
acquire ownership of the properties required for the cons-
truction and operation of the El Quimbo Hydroelectric 
Power Plant, judicial rulings were presented that establi-
shed compensation that in our opinion they do not have 
sufficient probative support, which led to a demanding 
procedural and constitutional effort to protect the Com-
pany’s rights of defense and due process, thereby achie-
ving their revocation and reduction of the amounts initially 
established.
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Regarding corporate litigation, support was carried out 
at the working tables in which the shareholders sought 
opportunities to come together to resolve their differen-
ces, which allowed the suspension of the arbitration claims 
initiated by the local partner Grupo Energía Bogota S.A. 
ESP, which aimed to challenge the social decisions of the 
highest corporate bodies, where decisions favorable to the 
Company were made on the distribution of profits, brand 
evolution, renewable energy markets, etc. At the end of 
2020, these procedures are suspended until May 3, 2021, 
the date on which decisions will be made regarding their 
termination in case of closing eventual agreements.
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FINANCIAL 
MANAGEMENT

On the other hand, fixed costs, represented by personnel 
costs, as well as operation and maintenance costs, increa-
sed by 19%, mainly due to the growth of the CPI, the increa-
se in maintenance operations in the areas of Bogota and 
Cundinamarca, As a result of the Service Quality Improve-
ment plan, the recognition of the provision for the digital 
transformation in which the company finds itself, due to 
the change in market trends and strategic priorities outli-
ned in the industrial plan for the coming years and for Last-
ly, the costs associated with the pandemic for donations 
and protection elements given to employees to guarantee 
personal and collective protection.

In this way, the Company generated an EBITDA of $ 
1,881,583 million in 2020, which represented a YoY growth 
of 2.4% and an EBITDA margin over revenue of 33%.

EBIT reflects the increase in depreciation expense due to 
the growth of the depreciable fixed asset base as a result 
of the robust investment plan that the company has been 
executing and a higher provision derived from the increase 
in the commercial portfolio as a result of a deterioration in 
the capacity to payment of customers due to the effect of 
the pandemic. 

On the other hand, the Company’s net financial expense 
decreased to $ 178,363 million, presenting a 5.9% drop 
compared to the $ 189,512 million registered a year ago, 
as a result of an assertive financing strategy at competitive 
rates through the closure of operations of credit under de-
velopment lines that support the development of the rural 
sector, added to the successful placement of bonds for $ 
500 billion, which demonstrates the resilience and finan-
cial solidity of the Company, as well as the confidence of 
investors, even in the midst of a situation unprecedented 
because of the pandemic.

During 2020, debt amortization payments were made for 
$ 387,260 million and financing was taken for $ 1,192,318 
million. At the beginning of the year, Codensa took a loan 
under the subsidized line Finagro for $ 200 billion to finan-
ce investments in accordance with the rural development 
plan, later Codensa took a short-term loan with Bank Of 
Tokyo for $ 397,500 million to cover operations of working 
capital. In the second semester, Codensa accessed the re-
discount lines at zero percent (0%) interest, authorized by 
the National Government for companies in the public servi-
ces sector through Findeter for $ 14,818 million. 

The August bond placement was carried out in two se-
ries, the first at a fixed rate with a term of four years for $ 
250,000 million and a rate of 4.70%, the second series at 
IPC + 2.45% for a term of seven years for an amount of $ 

2019 2020 YoY
Operating revenues 5.464.557 5.713.741 4,56%
Operating costs and expenses 3.156.173 3.273.023 3,70%
Contribution margin 2.308.385 2.440.719 5,73%
Administrative Expenses 470.092 559.135 18,94%
EBITDA 1.838.293 1.881.583 2,35%
Earnings before taxes 1.223.303 1.204.056 -1,57%
Provision Income tax 400.546 361.526 -9,74%
Net income 822.756 842.530 2,40%

The most relevant figures and indicators are presented below:

The results of Codensa in terms of its operational, techni-
cal and economic indicators have been highly satisfactory, 
in the midst of the difficult situation due to the pandemic, 
which has required us to accelerate the path to digitization, 
having the capacity to serve and transform our processes 
and continue providing a quality service, reinventing our-
selves in the way of operating to guarantee the care of 
people, sustainability and safety in the operation.

Revenues reached levels of $ 5,713,741 million, reflecting a 
YoY increase of 4.6%, thanks to the following factors: 

i. The approval of the new remuneration charge for the 
distribution activity, which implied an increase in the 
regulatory base of assets, the retroactive adjustment 
of charges as of 2019, as well as the recognition of 
service quality incentives and the incorporation of the 
Recognition of the costs of Administration, Operation 
and Maintenance of the management of energy losses.

ii. The impact of the growth of the Producer Price Index 
(PPI) to which the distribution remuneration compo-
nent is indexed.

iii. The good performance of value-added products and 
services, derived from the new credit card business 
model with Scotiabank-Colpatria, as well as the imple-
mentation of cleaning billing and better performance 
in the insurance segment. 

The increase in revenue was offset by:

 › The 4.7% drop in energy demand in the area of influence, 
as a consequence of the total and partial confinements 
decreed throughout the pandemic, which led to a sharp 
reduction in electricity demand, especially in the com-
mercial and industrial sectors.

 › Discounts for prompt payment granted to customers 
and deferred payment in the consumption of electricity 
for the reliefs granted by the National Government.

 › Special contribution from home public services appro-
ved by the National Development Plan that represented 
1% of the costs and expenses directed to the Business 
Fund created by the National Government. 

842.530822.757

608.641623.486

2017 2018 2019 2020

Figures in millions of pesos

Figures in millions of pesos

REVENUE

NET INCOME

250,000 million. The placement had a Bid to cover of 1.50x 
and 2.45x respectively. The resources from these opera-
tions were used for the Company’s working capital and to 
finance the investment plan.

The Company’s net profit for 2020 was $ 842,530 million, 
2.40% higher YoY, in line with EBIT, a lower value of taxes 
due to the effect of: 

 › A lower effective income tax rate, aligned with the 1% 
reduction in the nominal income rate approved by the 
National Government’s Economic Growth Law, also posi-
tively affected by the results of the tax benefits optimiza-
tion strategy, with the implementation of energy efficien-
cy initiatives such as the modernization of public lighting 
and smart metering.

As of December 31, 2020, the Company’s assets totaled $ 
8,464,793 million, of which property, plant and net equi-
pment represented 72.9% for $ 6,169,543 million, and 
cash and investments temporary services amounted to $ 
484,968 million, equivalent to 5.73% of total assets.

As of December 31, 2020, total assets presented a YoY 
growth of 16.77%, mainly due to an increase in property, 
plant and equipment, as a result of the investments made 
by the Company, the entry into operation of the Compar-
tir and Portugal Substations stands out, together with the 
expansion of networks and high, medium and low voltage 
lines.  

5.713.741
5.464.557

5.059.809
4.556.760

2017 2018 2019 2020
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Liabilities as of December 31, 2020 totaled $ 5,067,384 million, a YoY increase of 23.39%, mainly represented by an increase 
in financial indebtedness to leverage the Company’s investment plan.

2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

606.443

319.922

548.263
518.992

429.540

250.000
200.000

160.000

Assets 2019 2020 YoY
Current Assets 1.269.194 1.710.862 34,80%
Non-current assets 5.979.738 6.753.931 12,95%
Total Assets 7.248.932 8.464.793 16,77%

Pasivo y Patrimonio 2019 2020 Variación
Pasivos Corrientes 1.820.882 2.218.618 21,84%
Pasivos no Corrientes 2.285.777 2.848.766 24,63%
Total Pasivos 4.106.659 5.067.384 23,39%
Total Patrimonio 3.142.273 3.397.409 8,12%
Total Pasivo y Patrimonio 7.248.932 8.464.793 16,77%

Figures in millions of pesos

Cifras en millones de pesos

Cifras en millones de pesos

The Company maintained its policy of minimizing the exposure of the income statement to exchange rate variations, with 
which, as of December 31, 2020, 100% of its debt was concentrated in pesos, 79% in bonds on the market local and 21% with 
banks. Additionally, 39% of the interest on the debt was indexed to the CPI, 7.87% to IBR and 53.13% were at a fixed rate. On 
the other hand, at the end of 2020, 81% of the financial debt was long-term (with a maturity of more than one year).

The profile of scheduled maturities as of December 31, 2020 is presented below:

In turn, the Company’s equity as of December 31, 2010 
amounted to $ 3,397,409 million, presenting a YoY increase 
of 8.12%. This variation is mainly explained by i) an increase 
in retained earnings and ii) an increase in retained earnings. 

Dividends

On March 25, 2020, the General Shareholders’ Meeting in 
its ordinary session approved the distribution of profits for 
the period January to December 2019, for a total amount 
of $ 432,861 million, equivalent to a distribution of 70% of 
available profits.

In 2020 Codensa paid a total of $ 543,696 million in divi-
dends to its shareholders, corresponding to the last insta-
llment of the dividends declared on the 2018 net income 
and the first two installments of the dividends on the 2019 
net income, equivalent to 70% of the total dividend decla-
red on said profits.

Current ratings

On July 3, 2020, Fitch Ratings Colombia affirmed Codensa’s 
long-term national rating in AAA (col) and maintained the 
stable outlook. The rating agency also ratified in AAA (col) 
the rating of all Codensa’s current bond issues, as well as its 
Ordinary Bonds and Commercial Papers Issuance and Pla-
cement Program. Additionally, it ratifies the F1 + (col) rating 
for short-term rating.

According to the agency’s report, Codensa’s rating reflects 
the Company’s low business risk profile, derived from the 
regulated nature of its revenues and its limited exposure 
to demand risk. Additionally, they incorporate a solid cre-
dit profile, which results from robust operating indicators, 
predictable cash flow generation, and conservative levels 
of leverage and liquidity.

In addition, Fitch Ratings Colombia highlights the strategic 
importance of Codensa for the Enel Group. The rating also 
considers Codensa’s moderate exposure to regulatory risk.

Investor Relations (IR) Recognition

For the eighth consecutive year, Enel in Colombia recei-
ves IR (Investor Relations) recognition for its commitment, 
transparency and high standards in terms of information 
disclosure and its relationship with investors.

The requirements of this recognition are that companies 
have a representative who is available to address to inves-

tor inquiries in Spanish and English, who reveal additional 
information to that which is ordinarily requested, through 
the website that is constantly updated, and additionally to 
make periodic publications of financial and corporate in-
formation. 

Receiving this merit is a reflection of the high standards 
and good practices of the Company, and thanks to this it 
has been possible to strengthen more effective relations-
hips with our investors, maintaining the management of in-
formation responsibly, ethically and transparently. 

TAXES
Tax management in 2020 focused on active participation in 
the Company’s operations as described below:

The program for monitoring and use of tax benefits for 
energy efficiency with the competent environmental and 
mining-energy authorities continued. In particular, we 
strived to obtain the energy efficiency certification of the 
SmartMetering implementation project, which may repre-
sent a deduction of $ 7,181 million in income tax.

During the year, real productive fixed assets were acquired 
that allow taking a tax discount on income for the VAT paid 
for $ 39,805 million. This discount will be imputed in the tax 
returns of the taxable year in which the corresponding tax 
conditions are met.

Attention to tax litigation, mainly in disputes related to land 
taxes and taxes imposed by entities such as DIAN, the Re-
gional Autonomous Corporation and the Superintenden-
ce of Household Public Utilities (SSPD). Among others, the 
successful discussion of the determination of the public 
lighting tax in the municipality of Girardot and Agua de Dios 
stands out.

Codensa is challenging the liquidated values for the con-
tributions in favor of the SSPD and the CREG. These dis-
cussions are taking place, among other reasons, due to the 
unenforceability of Act 1955, which serves as the legal ba-
sis for the actions of the SSPD and CREG.

Finally, since 2018, the Total Tax Contribution (TTC) has 
been disclosed, which shows the clear way in which the 
Enel Group companies act in their tax responsibilities, fully 
complying with current tax regulations, which contribu-
tes to the economic and social development of Colombia 
through the payment and collection of all taxes. The TTC 
makes it possible to identify, measure and communicate 
the business asset that Enel Colombia’s tax contribution 
represents, so that it is effectively incorporated into the 

MATURITIES PROFILE
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reputational value, given the value it generates and contri-
butes to the Company.

The tax burden of Codensa S.A. ESP, including all national 
and local taxes (collected and borne), for the last two years 
is as follows:

1.777.686

738.286

Taxes 
Paid

2019 2020

Earnings 
before taxes paid

Tax burden

1.561.043

47,29%

52,61%

935.156

In view of the responsibility for internal monitoring of the 
Internal Control Model, the firm Deloitte & Touche execu-
ted this process without identifying significant issues, thus 
concluding that the Internal Control Model of the Financial 
Report operates effectively.

Additionally, the KPMG firm as Fiscal Auditor and External 
Auditor during 2020 audited the relevant processes and 
controls and its results were communicated to the Com-
pany’s Audit Committee without identifying significant 
design and operational deficiencies regarding the internal 
control model of the Financial Report.

For the issues identified in the self-assessment process 
and in the audits, action plans were designed to mitigate 
the observations received and promote continuous impro-
vement of the internal control model. 

Access policies 

In 2020 and in compliance with the internal control policies 
of the Enel Group, the certification of access to the relevant 
information systems was carried out as a monitoring and 
assurance activity on adequate and authorized access to 
the systems under the scope. 

CODENSA

Internal control 

As part of the Internal Control System, Codensa has an in-
ternal control model based on the international framework 
of reference COSO (Committee of Sponsoring Organiza-
tions of the Treadway Commission) to provide assurance 
of financial reporting in compliance with the United States 
Sarbanes-Oxley Act (SOX) of 2002 and Italian Act 262 of 
2005.

The management personnel and other control officers ca-
rried out the process of self-evaluation and certification of 
the internal control model, confirming their responsibility 
for establishing, maintaining and evaluating the effective-
ness of the Internal Control Model of the Company’s Finan-
cial Report.
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INDEPENDENT AUDITOR’S REPORT 

to the Shareholders of 

Codensa S.A. E.S.P.

KPMG S.A.S.
Calle 90 No. 19C - 74
Bogotá D.C. - Colombia

Teléfono
57 (1) 618 8000
57 (1) 618 8100

home.kpmg/co

Independent Auditor’s Repo�  on the Financial Statements

Opinion
I have audited the separate � nancial statements of Codensa S.A. E.S.P. (the Company), which comprise the consolidated 
statement of � nancial position as of December 31, 2020, the separate statements of pro� t or loss and other comprehensive 
income, cash � ows and changes in equity for the year then ended, and notes, comprising signi� cant accounting policies and 
other explanatory information.

In my opinion, the accompanying separate � nancial statements, faithfully taken from the accounting books a� ached hereto, 
present fairly, in all material respects, the separate � nancial position of the Company as of December 31, 2020, and of its 
separate � nancial pe� ormance and its separate cash � ows for the year then ended, in accordance with International Financial 
Repo� ing Standards as adopted in Colombia, applied uniformly with the previous year.

Basis for opinion
I conducted my audit in accordance with International Standards on Auditing accepted in Colombia (ISA). My responsibilities 
under those standards are fu� her described in the “Auditor’s Responsibilities for the Audit of the Separate Financial 
Statements” section of my repo� . I am independent of the Company, in accordance with the Code of Ethics for Accounting 
Professionals issued by the International Ethics Standards Board for Accountants (IESBA) included in the Information Assurance 
Standards accepted in Colombia together with the ethical requirements that are relevant to our audit of the separate � nancial 
statements established in Colombia and I have ful� lled my ethical responsibilities in accordance with these requirements and 
the aforementioned IESBA Code. I believe that the audit evidence I have obtained is su�  cient and appropriate to provide a 
basis for my opinion.

Key Audit Ma� ers 
Key audit ma� ers are those ma� ers that, in my professional judgment, were of most signi� cance in my audit of the separate 
� nancial statements of the current period. These ma� ers were addressed in the context of our audit of the separate � nancial 
statements as a whole, and in forming my opinion thereon I do not provide a separate opinion on these ma� ers.

© 2021 KPMG S.A.S. sociedad colombiana por acciones simpli� cada y � rma miembro de la red de � rmas miembro independientes de KPMG a� liadas a KPMG
internacional Limited, (“KPMG Internacional”), una entidad inglesa privada limitada por garantia. Todos los derechos reservados. Impreso en Colombia. 

KPMG S.A.S.
Nit 860.000.846 -4
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Estimated revenue from the sale of delivered and unbilled energy (See Note 2.5 to the consolidated � nancial statements)

Key Audit Ma� er How the ma� er was addressed in the audit

The Company has established a procedure for the recognition of estimated 
revenue at the end of each month, associated with the sale of energy 
delivered and not billed in the regulated market, billed in the following month 
in accordance with the established billing cycles. As of December 31, 2020, 
the estimated unbilled revenue recognized amounts to $ 260,989 million.

I considered the estimate of revenue from the sale of energy delivered 
and not billed as a key audit ma� er, due to the signi� cance of the variables 
incorporated in the determination of this revenue, especially with respect 
to: a) the amount of energy estimated based on the reading of the cycles of 
the previous month, the seasonal factor and the days pending billing, and b) 
the prices established according to the level of voltage and socioeconomic 
stratum.

My audit procedures to evaluate the estimated revenue from the 
sale of delivered and unbilled energy included, among others, the 
following:

1. Involvement of professionals with experience and knowledge 
in the evaluation of information technology, who assisted 
me in evaluating the design, implementation and operational 
e� ectiveness of automatic internal controls established by the 
Company to determine the estimate of unbilled revenue at 
the end of the month. This included the evaluation of ce� ain 
controls associated with the historical quantities and prices of 
energy consumed, such as: 1) review, approval and inclusion of 
the billing schedule in the commercial system; 2) independent 
recalculations on the rates and their inclusion in the commercial 
system, in accordance with the prices established by CREG by 
voltage levels and socioeconomic stratum; 3) inte� aces between 
systems that capture meter readings (TPL) to the commercial 
system; 4) calculation and revision of the seasonal factor; 5) 
preparation, review, recording and comparison of estimated 
versus actual revenue; and 6) access to make changes in the 
commercial system. 

2. Comparison of the accuracy of the estimated revenue 
recognized at year-end versus the actual billing issued in 
January of the following year and follow-up on the Company’s 
explanation of possible deviations.

3. Comparison month by month of the rates by socioeconomic 
stratum to determine possible signi� cant variations, and follow-
up on the Company’s explanation of possible deviations.

4. For a selection of bills issued during the year, I veri� ed the prices 
billed, the actual consumption and the related collection. 

Other Ma� ers
The separate � nancial statements as of and for the year ended December 31, 2019 are presented exclusively for comparison 
purposes, they were audited by another public accountant, who in his repo�  dated February 21, 2020 expressed an unquali� ed 
opinion on them.

Responsibilities of Management and Those Charged with Governance for the Separate Financial Statements

Management is responsible for the preparation and fair presentation of the separate � nancial statements in accordance 
with International Financial Repo� ing Standards accepted in Colombia. This responsibility includes devising, implementing 
and maintaining such internal control as management deems necessary to enable the preparation of separate � nancial 
statements that are free from material misstatement, whether due to fraud or error; selecting and applying appropriate 
accounting policies; and making accounting estimates that are reasonable under the circumstances.

© 2021 KPMG S.A.S. sociedad colombiana por acciones simpli� cada y � rma miembro de la red de � rmas miembro independientes de KPMG a� liadas a KPMG
internacional Limited, (“KPMG Internacional”), una entidad inglesa privada limitada por garantia. Todos los derechos reservados. Impreso en Colombia. 

KPMG S.A.S.
Nit 860.000.846 -4
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In preparing the separate � nancial statements, Management is responsible for assessing the Company’s ability to continue as 
a going concern, disclosing, as applicable, ma� ers relating to going concern and using the going concern basis of accounting, 
unless management either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do 
so.

Those charged with governance are responsible for overseeing the Group’s � nancial repo� ing process. 

Auditors’ Responsibilities for the Audit of the Separate Financial Statements 

My objectives are to obtain reasonable assurance about whether the separate � nancial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s repo�  that includes my opinion. Reasonable 
assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with ISA will always detect 
a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually 
or in the aggregate, they could reasonably be expected to in� uence the economic decisions of users taken on the basis of 
these separate � nancial statements.

As pa�  of an audit in accordance with ISA, I exercise professional judgment and maintain professional skepticism throughout 
the audit. I also: 

• Identify and assess the risks of material misstatement of the separate � nancial statements, whether due to fraud or error, 
design and pe� orm audit procedures responsive to those risks, and obtain audit evidence that is su�  cient and appropriate 
to provide a basis for my opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate 
in the circumstances.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by management. 

• Conclude on the appropriateness of the Management’s use of the going concern basis of accounting and based on the 
audit evidence obtained, whether a material unce� ainty exists related to events or conditions that may cast signi� cant 
doubt on the Company’s ability to continue as a going concern. If I conclude that a material unce� ainty exists, I am required 
to draw a� ention in my auditor’s repo�  to the related disclosures in the separate � nancial statements or, if such disclosures 
are inadequate, to modify my opinion. My conclusions are based on the audit evidence obtained up to the date of our 
auditor’s repo� . However, future events or conditions may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the separate � nancial statements, including the disclosures, and 
whether the separate � nancial statements represent the underlying transactions and events in a manner that achieves fair 
presentation.

© 2021 KPMG S.A.S. sociedad colombiana por acciones simpli� cada y � rma miembro de la red de � rmas miembro independientes de KPMG a� liadas a KPMG
internacional Limited, (“KPMG Internacional”), una entidad inglesa privada limitada por garantia. Todos los derechos reservados. Impreso en Colombia. 

KPMG S.A.S.
Nit 860.000.846 -4
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I communicate with those charged with governance regarding, among other ma� ers, the planned scope and timing of the 
audit and signi� cant audit � ndings, including any signi� cant de� ciencies in internal control that I identify during our audit. 

I also provide those charged with corporate governance with a statement that I have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other ma� ers that may reasonably be thought 
to bear on our independence, and where applicable, related safeguards. 

From the ma� ers communicated with those charged with governance, I determine those ma� ers that were of most 
signi� cance in the audit of the separate � nancial statements of the current period and are therefore the key audit ma� ers. I 
describe these ma� ers in our auditor’s repo�  unless law or regulation precludes public disclosure about the ma� er or when, 
in extremely rare circumstances, I determine that a ma� er should not be communicated in my repo�  because the adverse 
consequences of doing so would reasonably be expected to outweigh the public interest bene� ts of such communication. 

Repo�  on Other Legal and Regulatory Requirements 

Based on the results of my tests, in my opinion during 2020:

a) The Company’s accounting has been kept in accordance with legal regulations and accounting technique.

b) The operations recorded in the books are in accordance with the bylaws and the decisions of the Shareholders’ Meeting.

c) Correspondence, account vouchers and minute books and record of shares are duly kept and preserved.

d) There is agreement between the accompanying � nancial statements and the management repo�  prepared by 
management, which includes the evidence by management of the free circulation of the bills issued by the vendors or 
suppliers.

e) The information contained in the self-assessment declarations of contributions to the comprehensive social security 
system, in pa� icular relating to the a�  liates and their base contribution income, has been taken from the accounting 
records and suppo� s. The Company is not in default for contributions to the comprehensive social security system.

To comply with the requirements of a� icles 1.2.1.2. and 1.2.1.5. of the Uni� ed Regulatory Decree 2420 of 2015, in development 
of the responsibilities of the Independent Auditor contained in numerals 1) and 3) of A� icle 209 of the Code of Commerce, 
related to the evaluation of whether the actions of the Company’s management are in accordance with the bylaws and the 
orders or instructions of the Shareholders’ Meeting and if there are adequate internal control, conservation and custody 
measures for Company or third pa� y assets in their possession, I issued a separate repo�  dated 25 February 2021.

Sandra Patricia Solano Ávila 
Independent Auditor

Professional Card 93087-T
Member of KPMG S.A.S.

25 de feb de 2021

© 2021 KPMG S.A.S. sociedad colombiana por acciones simpli� cada y � rma miembro de la red de � rmas miembro independientes de KPMG a� liadas a KPMG
internacional Limited, (“KPMG Internacional”), una entidad inglesa privada limitada por garantia. Todos los derechos reservados. Impreso en Colombia. 

KPMG S.A.S.
Nit 860.000.846 -4



Codensa S.A. E.S.P. 
Separate Statement of Financial Position 
(Comparative � gures as of 31 December 2019)
(Thousands of pesos)

Note As of 31 December 
2020 

As of 31 December 
2019

Assets   
Current Assets:    
Net cash and cash equivalents 4 $  484.967.662 $  320.669.225
Net other current � nancial assets 5  3.620.989  720.495 
Net other current non-� nancial assets 6  33.366.830  14.639.702
Net commercial accounts receivable and other receivables 7  913.032.969  688.085.339 
Net current accounts receivable from related entities 8 26.355.793 16.961.366
Net inventories 9 249.518.386 190.914.457
Assets held for sale 10 - 37.203.350
Total current assets  1.710.862.629 1.269.193.934
  
Non-current assets:  
Net other � nancial assets 5  6.318  6.318 
Net other non-� nancial assets 6  84.435.316  39.571.458
Net commercial accounts receivable and other receivables 7  101.090.676  53.367.281 
Investments in subsidiaries 11 5.513.661 5.460.654
Net intangible assets other than capital gains 12  355.015.545  306.206.569 
Net Prope� y, plant and equipment 13  6.169.542.679  5.575.126.194 
Deferred tax assets 14  38.326.064  -
Total non-current assets  6.753.930.259 5.979.738.474
Total assets  8.464.792.888 7.248.932.408

Liabilities and equity    
Current liabilities:    
Financial liabilities 15 663.606.761 247.432.643
Commercial accounts payable and other payables 16 1.032.751.711 938.117.763
Accounts payable to related entities 8 185.011.975 316.168.994
Provisions 17 37.914.085 23.264.258
Taxes payable 18 137.653.666 147.948.723
Provisions for employee bene� ts 19 70.266.164 71.052.293
Liabilities held for sale 10 - 12.453.350
Other non-� nancial liabilities 20 91.414.121 64.444.089
Total current liabilities  2.218.618.483 1.820.882.113
 
Non-current liabilities:  
Financial liabilities 15  2.476.606.801  1.944.787.684 
Provisions 17  56.589.585  36.611.275 
Provisions for employee bene� ts 19 305.919.692  304.025.771 
Other non-� nancial liabilities 20  9.649.479  -
Net deferred tax liabilities 14  -  352.442 
Total non-current liabilities  $  2.848.765.557 $  2.285.777.172
Total liabilities $  5.067.384.040 $  4.106.659.285
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Codensa S.A. E.S.P. 
Separate Statement of Financial Position
(Comparative � gures as of 31 December 2019)
(Thousands of pesos)

Note As of 31 December 
2020 

As of 31 December 
2019

Equity
Issued capital 21 $  13.487.545 $  13.487.545
Issue premiums 190.553.196 190.553.196
Reserves 21 224.060.846 228.753.192
Other comprehensive income (99.651.745) (92.879.429)
  Net income 842.530.417 822.757.186
  Retained earnings  740.430.912 493.603.756
  Retained losses  (37.859.236) (37.859.236)
  Retained earnings due to transition to CFRS 1.787.707.664  1.787.707.664
  Equity e� ect business combination (263.850.751) (263.850.751)
Retained earnings 3.068.959.006 2.802.358.619
Total equity 3.397.408.848 3.142.273.123
Total liabilities and equity $  8.464.792.888 $  7.248.932.408

The accompanying notes are an integral pa�  of the Separate Financial Statements.

The undersigned Legal Representative and Accountant ce� ify that we have previously veri� ed the a�  rmations contained 
in these separate � nancial statements and that they have been faithfully taken from the accounting books of the company.

Francesco Be� oli Luz Dary Sarmiento Quintero Sandra Patricia Solano Ávila 
Legal Representative Public Accountant Independent Auditor

Professional Card 65450–T Professional Card 93087-T
Member of KPMG S.A.S.

(Refer to my repo�  dated 25 February 2021)
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Codensa S.A. E.S.P.
Separate Income Statement, by Nature 
(With comparative � gures for the year ended 31 December 2019) 
(Thousands of pesos, except earnings per share)

Note For the year ended 31 
December 2020

For the year ended 31 
December 2019

Income from ordinary activities 22 $  5.658.705.537 $  5.416.282.845
Other operating income 22 55.035.546 48.274.326
Total income from ordinary activities and other operating 
income 5.713.741.083 5.464.557.171
Provisioning and services 23 (3.273.022.505) (3.156.172.601)
Contribution margin 2.440.718.578 2.308.384.570
 
Other work by the entity and capitalized 97.651.801 95.721.646
Personnel expenses 24 (285.270.918) (234.661.198)
Other � xed expenses, by nature 25 (371.516.079) (331.152.321)
Gross operating pro� t 1.881.583.382 1.838.292.697
 
Depreciations and amo� isations 26 (426.750.902) (399.243.179)
Impairment losses (Reversal) 26 (62.814.991) (14.710.633)
Operating pro� t 1.392.017.489 1.424.338.885
 
Financial revenues 33.754.016 18.672.374
Financial expenses (206.512.904) (208.195.773)
Net exchange di� erence (5.604.499) 10.911
Net � nancial earnings 27 (178.363.387) (189.512.488)
 
Results of companies accounted for using the equity method 28 53.264 415.682
Earnings from sale and disposal of assets 29 (9.651.366) (11.938.475)
Earnings before taxes 1.204.056.000 1.223.303.604
 
Income tax expense 30 (361.525.583) (400.546.418)
Net income $  842.530.417 $  822.757.186

Basic and diluted earnings per share    
Basic and diluted earnings per share in on-going operations 31  $  6.195,80  $  6.051,50
Weighted average number of outstanding common shares  134.875.450 134.875.450

The accompanying notes are an integral pa�  of the Separate Financial Statements.

The undersigned Legal Representative and Accountant ce� ify that we have previously veri� ed the a�  rmations contained 
in these separate � nancial statements and that they have been faithfully taken from the accounting books of the company.

Francesco Be� oli Luz Dary Sarmiento Quintero Sandra Patricia Solano Ávila 
Legal Representative Public Accountant Independent Auditor

Professional Card 65450–T Professional Card 93087-T
Member of KPMG S.A.S.

(Refer to my repo�  dated 25 February 2021)

182182

Codensa S.A. E.S.P.
Separate Statement of Comprehensive Income
(With comparative � gures for the year ended 31 December 2019) 
(Thousands of pesos)

Note For the year ended 31 
December 2020

For the year ended 31 
December 2019

Net income $  842.530.417 $  822.757.186

Components of other comprehensive income not reclassi� ed to earnings 
before taxes
Loss on new measurements of de� ned bene� t plans (6.933.428) (24.349.272)
Loss on new measurements of � nancial instruments measured at fair value 
through OCI - (12.567)
Other comprehensive income not reclassi� ed to earnings before taxes (6.933.428) (24.361.839)
 
Components of other comprehensive income reclassi� ed to earnings before 
taxes
Gains (loss) on cash � ow hedges 54.503 (54.503)
Other comprehensive income reclassi� ed to earnings before taxes 54.503 (54.503)
  
Income tax relative to components of other comprehensive income not 
reclassi� ed to net income
E� ect of taxes on new measurements of de� ned bene� t plans 124.050 6.521.742
Total income tax relative to components of other comprehensive income not 
reclassi� ed to net income 124.050 6.521.742
 
Income tax relative to components of other comprehensive income 
reclassi� ed to net income
E� ect of taxes on cash � ow hedges 21 (17.441) 17.441
Total income tax relative to components of other comprehensive income 
reclassi� ed to net income (17.441) 17.441
Total other comprehensive income 32 (6.772.316) (17.877.159)
Total comprehensive income $  835.758.101 $  804.880.027

The accompanying notes are an integral pa�  of the Separate Financial Statements.

The undersigned Legal Representative and Accountant ce� ify that we have previously veri� ed the a�  rmations contained 
in these separate � nancial statements and that they have been faithfully taken from the accounting books of the company.

Francesco Be� oli Luz Dary Sarmiento Quintero Sandra Patricia Solano Ávila 
Legal Representative Public Accountant Independent Auditor

Professional Card 65450–T Professional Card 93087-T
Member of KPMG S.A.S.

(Refer to my repo�  dated 25 February 2021)
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Codensa S.A. E.S.P.
Separate Statement of Changes in Equity
(With comparative � gures for the year ended 31 December 2019) 
(Thousands of pesos)

Issued capital Issue premium

Reserves Other comprehensive income
Accumulated earnings 

and pro� ts
Total equity

Legal reserve Occasional reserve Total reserves Cash � ow hedges
Gains and losses on 

new measurements of 
� nancial instruments

Gains and losses due 
to de� ned bene� t 

plans

Total other 
comprehensive 

income

Initial equity as of 01-01-2019 $  13.487.545 $  190.553.196 $  26.454.481 $  206.694.375 $  233.148.856 - $  (16.174) $  (74.986.096) $  (75.002.270) $  2.405.650.027 $  2.767.837.354
Changes in equity            
Comprehensive income –
      Net income - – – – - – –  822.757.186 822.757.186 
      Other comprehensive income (Note 32)  - – – –  (37.062)  (12.567)  (17.827.530) (17.877.159) –  (17.877.159)
Comprehensive income - – – –  (37.062)  (12.567)  (17.827.530) (17.877.159)  822.757.186 804.880.027 
Dividends declared - – – – - - – – (430.444.258)  (430.444.258)
Increases (decreases) due to other changes, 
equity (Note 21)  - – (4.395.664)  (4.395.664) - - – – 4.395.664 - 
Total increase (decrease) in equity - - – (4.395.664)  (4.395.664)  (37.062)  (12.567)  (17.827.530) (17.877.159)  396.708.592 374.435.769 
Final equity as of 31-12-2019 $  13.487.545 $  190.553.196 $  26.454.481 $  202.298.711 $  228.753.192  (37.062)  (28.741)  (92.813.626) (92.879.429) $  2.802.358.619 $  3.142.273.123
Changes in equity         –  - 
Comprehensive income – - 
      Net income - – – – - – –  842.530.417 842.530.417 
      Other comprehensive income (Note 32)  - – – – 37.062   (6.809.378) (6.772.316) – (6.772.316)
Comprehensive income - – – – 37.062 -  (6.809.378) (6.772.316)  842.530.417 835.758.101 
Dividends declared - – – – - - – – (580.622.376)  (580.622.376)
Increases (decreases) due to other changes, 
equity (Note 21)  - – (4.692.346)  (4.692.346) - - – – 4.692.346 - 
Total increase (decrease) in equity - - – (4.692.346)  (4.692.346) 37.062 -  (6.809.378) (6.772.316)  266.600.387 255.135.725 
Final equity as of 31-12-2020 $  13.487.545 $  190.553.196 $  26.454.481 $  197.606.365 $  224.060.846 - $  (28.741) $  (99.623.004) $  (99.651.745) $  3.068.959.006 $  3.397.408.848

The accompanying notes are an integral pa�  of the Separate Financial Statements.

The undersigned Legal Representative and Accountant ce� ify that we have previously veri� ed the a�  rmations contained in these separate � nancial statements and that they have been 
faithfully taken from the accounting books of the company.

Francesco Be� oli Luz Dary Sarmiento Quintero Sandra Patricia Solano Ávila 
Legal Representative Public Accountant Independent Auditor

Professional Card 65450–T Professional Card 93087-T
Member of KPMG S.A.S.

(Refer to my repo�  dated 25 February 2021)



Codensa S.A. E.S.P.
Separate Statement of Cash Flows, Direct Method
(With comparative � gures for the year ended 31 December 2019)  
(Thousands of pesos)

For the year ended 
December 31, 2020

For the year ended 
December 31, 2019

 Cash � ows from operating activities:
 Types of collections by operating activity

Collections from sales of goods and services $  5.369.301.617 $  5.237.267.364
Collections from royalties, fees, commissions and other revenues from ordinary activities 112.316.607 115.368.870
Collections from premiums and bene� ts, annuities and other bene� ts from policies wri� en 3.725.354 -
Other collections from operating activities 1.770.867.680 2.107.470.068

Types of cash payments from operating activities
Payments to vendors for supply of goods and services (3.709.150.503) (3.708.508.545)
Payments of operating leases (560.597) (1.230.268)
Payments to and on behalf of employees (161.741.175) (143.297.577)
Payments of bonuses and compensations, annuities and other bene� ts of subscribed policies (5.101.188) (4.679.912)
Other payments for operating activities (1.439.138.325) (2.025.352.530)

Reimbursed income tax (paid) (402.217.236) (316.849.256)
Other cash out� ows (81.496.255) (74.016.410)
Net cash � ows from operating activities 1.456.805.979 1.186.171.804

Cash � ows used in investment activities:
Other charges for the sale of ce� i� cates of deposit - 137.000.000
Other payments to acquire term ce� i� cates of deposit - (137.000.000)
Purchase of prope� y, plant and equipment (1.394.882.302) (978.024.897)
Payments from futures, forwards, option and swap contracts - (74.367)
Collections from futures, forwards, option and swap contracts 79.728 -
Interest received 9.865.583 8.183.964
Net cash � ows used in investment activities (1.384.936.991) (969.915.300)
Cash � ows from (used in) � nancing activities:
Amount from issue of bonds 500.000.000 480.000.000
Amount from  loans 612.318.110 267.043.372
Loans from related entities 80.000.000 92.658.471
Dividends paid (543.695.547) (432.861.488)
Interest paid  (149.348.180)  (163.913.063)
Interest paid on operating leases (IFRS 16)  (4.622.084)  (1.825.440)
Bank loan payments (124.601.081) (517.391.503)
Bond loan payments (90.000.000) (160.000.000)
Payments of � nance lease liabilities (3.812.854) (3.701.451)
Payments of lease liabilities (IFRS 16) (11.150.444) (8.535.378)
Payments of loans to related entities (172.658.471) (81.000.000)
Net cash � ows used in � nancing activities 92.429.449 (529.526.480)
Net increase (decrease) in cash and cash equivalents 164.298.437 (313.269.976)
Cash and cash equivalents initial balance 320.669.225 633.939.201
Cash and cash equivalents � nal balance $  484.967.662 $  320.669.225

The accompanying notes are an integral pa�  of the Separate Financial Statements.

The undersigned Legal Representative and Accountant ce� ify that we have previously veri� ed the a�  rmations 
contained in these separate � nancial statements and that they have been faithfully taken from the accounting 
books of the company.

Francesco Be� oli Luz Dary Sarmiento Quintero Sandra Patricia Solano Ávila 
Legal Representative Public Accountant Independent Auditor

Professional Card 65450–T Professional Card 93087-T
Member of KPMG S.A.S.

(Refer to my repo�  dated 25 February 2021)
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Codensa S.A. E.S.P.
Notes to the Financial Statements – Separate
(Thousands of pesos)

1. Overview

1.1 Economic entity

Codensa S.A. E.S.P. is a public limited company in accordance with the provisions of Act 142/1994 and 143/1994. The 
Company has an inde� nite duration.

The Company was organised through public deed No. 4610 of the 36th Notary of Bogota D.C. on 23 October 1997 and 
registered with the Chamber of Commerce on the same date with No. 00607668, with contributions from the distribution 
and marketing assets of the Group Energía Bogotá S.A. E.S.P. (formerly Empresa de Energía de Bogotá S.A. E.S.P.), holding 
51.32% of shares, and cash contributions of other investors holding 48.48% of shares (See Note 21).

The Company is of Colombian origin, with seat and main headqua� ers located at Carrera 13A No. 93-66, in the city of Bogotá 
D.C.

The Company is a subsidiary of Enel Américas S.A., entity controlled by Enel S.P.A. (hereinafter Enel).

The situation of the Corporate Group registered with the trade register of the Bogot Chamber of Commerce was updated by 
registration No. 02316803 of book IX of 28 March 2018, without any change being made with respect to the parent company 
(Enel S.P.A.). The situation of the Corporate Group is exercised by the company Enel SpA (parent company) indirectly over 
the companies Emgesa S.A. E.S.P. and Codensa S.A. E.S.P. through the company Enel Américas S.A.; indirectly on Sociedad 
Po� uaria Central Ca� agena S.A. E.S.P. through Emgesa S.A. E.S.P.; indirectly on the company Inversora Codensa S.A. E.S.P. 
through Codensa S.A. E.S.P.; indirectly on the companies Enel Green Power Colombia S.A.S E.S.P. and El Paso Solar S.A.S. 
E.S.P. through Enel Green Power S.P.A. On 21 June 2018, through registration No. 1171351, the registry of the Corporate Group 
was updated in order to include the Enel Foundation and the company Enel X Colombia S.A.S. On June 27, 2019, through a 
private document, under number 02480893 of book IX, the Business Group was modi� ed, in the sense of indicating the 
inclusion of the companies Parque Solar Fotovoltaico Sabanalarga S.A.S. and Parque Solar Fotovoltaico Valledupar S.A.S., 
which are indirectly controlled by the foreign company Enel Green Power SpA through Enel Green Power Colombia S.A. E.S.P. 
(subsidiaries). 

On August 25, 2020, through registration No. 02609382, the update of the Business Group was registered in the sense 
of i) eliminating the El Paso Solar S.A.S. E.S.P., Parque Solar Fotovoltaico Sabanalarga S.A.S. and Parque Solar Fotovoltaico 
Valledupar S.A.S. by vi� ue of the merger with the Company Enel Green Power Colombia S.A.S. E.S.P., absorbing company; 
and II) the EGP Fotovoltaica La Loma S.A.S. with NIT 901.018.306-6 which is indirectly controlled by the foreign company Enel 
Green Power SpA through Enel Green Power Colombia S.A. E.S.P. (subordinate).

On October 20, 2020, the company Bogotá ZE S.A.S. by its Sole Shareholder Enel X Colombia S.A.S., is currently in the process 
of registering for Grupo Empresarial with the Bogotá Chamber of Commerce.

Corporate Purpose – The Company is engaged in the distribution and marketing of electric energy, as well as the execution 
of all activities related, connected, supplementary and associated to the distribution and marketing of electric energy, the 
execution of works, designs and consulting in electrical engineering and the marketing of products for the bene� t of its 
customers and third pa� ies. The Company may also carry out other activities related to the provision of utilities in general, 
manage and operate Public Utilities, enter into and execute special management agreements with other Public Utilities, 
and sell or lend goods or services relative to utilities to other economic agents within the country and abroad. It may also 
pa� icipate as a pa� ner or shareholder in other companies including credit establishments; in other public utilities, directly 
or by associating with other persons, or forming a conso� ium with them. In developing its main corporate purpose, the 
company may promote and set up establishments or agencies in Colombia or abroad; acquire, lease, dispose of, encumber 
and give as collateral all kinds of movable or immovable prope� y under any title; assume any form of association or business 
collaboration with natural or juridical persons to carry out activities related, connected and complementary to its corporate 
purpose; use trademarks, trade names, patents, inventions or any other intangible assets as long as they are related to the 
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Codensa S.A. E.S.P.
Notes to the Financial Statements – Separate
(Thousands of pesos)

main purpose; transfer, accept, endorse, collect and pay all kinds of securities, negotiable instruments, shares, write of 
execution and others; pa� icipate in public and private tenders; give or receive money in loan to or from their shareholders, 
parent companies, subsidiaries, and third pa� ies; enter into insurance, transpo� , joint accounts, contracts with banking and/
or � nancial institutions. It may fu� her pa� icipate with � nancial institutions as a banking and insurance correspondent for the 
bene� t of its customers and third pa� ies.

Additionally, the Company’s corporate purpose also includes, among others, o� ering � nancing services for goods and 
services to customers, including the “Crédito Fácil Codensa” credit line, and o� ering subscriptions and insurance policies, 
pa�  of which were transferred to Banco Colpatria Red Multibanca Colpatria S.A. as of 27 November 2009.

The General Shareholders’ Meeting, in extraordinary session No. 72 held on September 17, 2019, approved  a new line of 
business for the Company consisting of the incorporation of a commercial � nancing entity to continue operating the product 
“Crédito Fácil Codensa” jointly with Scotiabank Colpatria. In the same meeting, the modi� cation of the Company’s corporate 
purpose was approved in order to satisfactorily advance its pa� icipation in the new Commercial Financing Company and in 
turn to develop complementary activities, one of them related to e-commerce to carry out business with customers through 
di� erent digital platforms and strengthen the Company’s position in terms of marketing and mass placement of insurance 
policies as an insurance correspondent.

The Company, in its capacity as issuer of securities, submi� ed the aforementioned reform of the corporate purpose to the 
approval of the Assembly of bondholders of each of the current issues, which was carried out on March 4, 2020 and in which 
was approved the mentioned statutory reform. (changes underlined in the Corporate Purpose).

On May 13, 2020, the statutory reform was raised to a public deed, consisting of the modi� cation of the Company’s corporate 
purpose, and on August 25, 2020, public deed No. 1005 of the May 13, 2020 of the Notary Eleven (11) of Bogotá by means of 
which the reform of a� icle 5 (Corporate purpose) of the bylaws was formalized.

The Company’s General Shareholders’ Meeting, in its extraordinary session No. 74 held on July 29, 2020, approved the entry of 
a new business line related to the � nancing of Public Electric Mobility Projects.

The Company’s General Shareholders’ Meeting, in its extraordinary session No. 75 held on October 1, 2020, approved the 
Company’s entry into new lines of business. In the same session, the modi� cation of the Company’s corporate purpose (1) was 
approved in order to describe the Business Lines currently developed by the Company and the Lines that were approved in 
the same session. In order to fully pe� ect said modi� cation to the corporate purpose, the Company, in its capacity as issuer 
of securities, must also submit it to the approval of the Bondholders’ Meeting, which is in the scheduling process.

(1) Corporate Purpose pending approval by the Bondholders Assembly: The Company’s main corporate purpose is the 
traditional and/or digital distribution and sale of electric energy, as well as the execution of activities associated, tied, 
complementary and related to the distribution and sale of energy. The company may also manage and operate other 
Public Utilities, execute and pe� orm special management contracts with other Public Utilities and sell or provide goods 
or services to other economic agents inside and outside of the country related to public services.

In addition to the above, the company may develop the following business lines such as, Comprehensive management 
of the public lighting service; Energy e�  ciencies, which includes, special lighting, development of sma�  and sustainable 
cities and buildings, home automation, technology substitution; Massive electric mobility, public or private; Provision of 
advisory services, auditing, consulting, studies, information analysis, data processing of any kind; Marketing of all kinds of 
own and / or third-pa� y products, such as but not limited to insurance, subscriptions, maintenance services for facilities 
and equipment; Comprehensive assistance services such as medical, funeral, home and pets. 

In the development of all these lines of business, the company may � nance, provide, manage, operate, implement and 
supervise projects, execute works, deliver goods and services in any way, commercialize, maintain and, in general, develop 
any activity that is involved in the production chain of said goods or services, the above for the bene� t of its customers 
and third pa� ies, inside or outside the country. 
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In development of the aforementioned object, the company may promote and found establishments or agencies in 
Colombia or abroad; acquire by any title all kinds of movable or immovable prope� y, lease it, transfer it, encumber it 
and give it as collateral; exploit trademarks, trade names, patents, inventions or any other intangible asset; draw, accept, 
endorse, collect and pay all kinds of securities, negotiable instruments, shares, executive titles and others; pa� icipate in 
public and private tenders; give to, or receive from, its shareholders, parents, subsidiaries, and third pa� ies mutual money; 
enter into insurance, transpo� ation, pa� icipation accounts, contracts of any kind with banking and / or � nancial entities, 
and in general enter into all acts and civil or commercial contracts necessary for the ful� llment of its corporate purpose. 

Codensa may additionally pa� icipate with � nancial entities as a banking and insurance correspondent; carry out suppo�  
activities for Postal Service Operators duly authorized and registered by the Ministry of Information and Communication 
Technologies, for the bene� t of their customers and third pa� ies.

The development of any of the activities provided for in this corporate purpose, the Company may carry it out directly 
or as a pa� ner or shareholder in other mercantile companies, especially, but not limited to, � nancial entities that provide 
traditional and / or digital banking services, other public service companies, or through any type of business collaboration 
contract, inside or outside the country. Additionally, it may pa� icipate as a pa� ner or shareholder in other commercial 
companies with any corporate purpose, with prior authorization from the Board of Directors regardless of the amount 
of the investment.

1.2 Corporate Cooperation Agreements 

The Company and Scotiabank Colpatria S.A. have entered into an Open Book business collaboration agreement with the 
aim of providing � nancial products and services to users of the public energy service in the residential and commercial 
categories, which is in force from 1 November 2019, and the end date of the agreement shall be when all the procedures 
for the constitution of a � nancing company “NewCo” are completed and the po� folio is transferred to the new company, as 
established in the Investment Framework Agreement signed on 31 October 2019, between said pa� ies.

As of 31 December 2020, the � nancing business company has not been incorporated.

1.3 Mapfre Seguros Agreement 

In July 2010, an agreement was entered into with Mapfre Colombia Vida Seguros S.A. to provide the Company’s energy 
customers access to the market channel in order to allow Mapfre the sale of insurance policies for an eight-year term. On 
1 December 2016, Mapfre Colombia Vida Seguros S.A., Mapfre Seguros Generales de Colombia S.A. and Mapfre Servicios 
Exequiales S.A.S. accepted the new commercial o� er made by the Company whose purpose is to provide the service of 
promotion, billing and collection of the value of the premiums and instalments of the contracts authorised by the Company 
and that Mapfre sells to Codensa’s customers, among others. The term of this contract is 8 years.

On 1 February 2017, Mapfre and the Company signed and addendum on the commercial o� er accepted in December 2016, 
through which the marketing fund constituted with the contribution of Mapfre was eliminated and whose objective was the 
development of promotional activities that would allow to develop the insurance product commercially. From this moment 
on, the Company took on promotional activities and adve� ising displays and, by vi� ue of this new activity, the percentage of 
remuneration increased by 6.81% on the collection received.

1.4 Legal and Regulatory Framework

For the implementation of the new framework stipulated by the Constitution, the Household Public Utilities Act (Act 142/1994) 
and the Electric Act (Act 143/1994) were issued, which de� ned the criteria and policies that are to govern the provision of 
household utilities in the country, as well as the procedures and mechanisms for their regulation, control and monitoring.
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The Electric Act makes the constitutional approach viable, regulates power generation, transmission, distribution and marketing 
activities, creates the market and competition environment, and strengthens the sector and the State’s intervention. Taking 
into account the characteristics of each activity or business, as general guidelines for the development of such regulatory 
framework, it established the creation and implementation of rules that provide for free competition of power generation and 
marketing activities; while the guidelines for transmission and distribution focused on treating these activities as monopolies, 
seeking in any event competition conditions wherever possible.

The main institution in the electric energy sector is the Ministry of Mines and Energy, which, through the Mining and Energy 
Planning Unit (UPME), prepares the National Energy Plan and the Generation-Transmission Expansion Plan. The Commission 
for the Regulation of Energy and Gas (CREG) and the Superintendence of Household Public Utilities (SSPD) are responsible 
respectively for regulating and auditing the companies in the sector; fu� hermore, the Superintendence of Industry and Trade 
is the national authority that governs competition protection issues.

The electric sector is based on the fact that trading companies and large consumers can negotiate electric energy by means 
of bilateral agreements. In addition, the sector agents can negotiate energy through a sho� -term market known as the spot 
market, which operates freely depending on conditions of supply and demand.

In January 2017, the Regulation Commission-CREG approved the uni� cation of the Company’s and EEC’s markets, for which a 
single regulated rate applies as of that date for users of the entire market currently served by Codensa.

The integrated market rates of the Company and EEC were calculated and published on 20 January 2017. Under current 
regulations, the implementation of this new rate on the invoice sta� s on 7 February 2017.

The Commission for the Regulation of Energy and Gas (CREG) de� nes the remuneration methodology of distribution networks. 
Distribution charges are reviewed every � ve years and updated monthly according to the Producer Price Index (IPP). These 
charges include the new replacement value of all assets in operation; the administration, operation and maintenance (AOM) 
expense, as well as the non-electrical assets used in the distribution business.

The current distribution charges for the Company were published by the CREG in October 2009.

The current review of regulated distribution charges began in 2013 with the publication of the bases of the remuneration 
methodology proposed by the CREG in Resolution 43 of 2013. These bases were complemented with the development of the 
Purposes and Guidelines for the Remuneration of Distribution Activity for the period 2015-2019 contained in CREG Resolution 
079 of 2014.

The Regulation Commission issued CREG Resolution 095 of 2015, which de� nes the methodology for calculating the 
regulated remuneration rate (WACC) for electricity distribution and transmission activities, as well as for the distribution and 
transpo� ation of natural gas.

In February 2018, the Regulation Commission published CREG Resolution 015 of 2018, which gave a � nal decision on the 
Distribution Remuneration Methodology for the new rate period, and determines the remuneration of the existing asset base, 
as well as the presentation of investment plans, the remuneration of operation and maintenance expenses, and de� nes the 
paths of improvement of losses and quality of service.

In February 2019, the CREG published CREG Resolution 015 of 2019, which modi� es the rate of return for the electricity 
distribution activity, approved in CREG Resolution 016 of 2018, which adheres to the aforementioned methodology.

Subsequently, as a result of the comments sent by the agents to CREG resolution 015 of 2018, CREG resolutions 085 of 2018, 
151 of 2018 and 036 of 2019 were issued, which clarify and correct some provisions of the � rst resolution, including the 
retroactive adjustment factor, the revision of the investment plan and the application of the quality scheme.
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Resolution 036 of 15 April 2019, mentions that an adjustment factor will be applied that compensates (or reduces) the 
di� erence in income between the current distribution rate and the new approved rate, calculated from April of the � rst year 
until the date of approval of new charges.

In May 2019, the Ministry of Mines and Energy published Resolution 40459 of 2019, this new Ministry resolution reviews the 
public policy guidelines on Advanced Metering Infrastructures (AMI).

In July 2019, the National government issued Act 1964 of 2019, which aims to generate schemes to promote the use of 
electric vehicles and zero emissions, in order to contribute to sustainable mobility and the reduction of polluting emissions 
and greenhouse gas.

In July 2019, the Commission issued CREG Resolution 079 of 2019, which seeks not to change the contracting level between 
ve� ically integrated companies and/or in a situation of control, until the CREG approves the � nal path of maximum own 
contracting.

In August 2019, the CREG issued CREG Resolution 098 of 2019, which establishes the mechanisms to incorporate storage 
systems in order to mitigate inconveniences caused by the lack or insu�  ciency of energy transpo�  networks in the National 
Interconnected System

In September 2019, the Superintendence of Household Public Utilities issued Resolution 20191000035615, which regulates 
the collection of the $ 4/kWh surcharge on energy service from residential users of socioeconomic strata 4, 5 and 6 and 
commercial, industrial and non-regulated users. The resources will be contributed to the Business Fund of the Superintendence 
to suppo�  business intervention processes.

In October 2019, the Commission published CREG Resolution 129 of 2019, which establishes the transfer formula in the 
regulated user energy purchasing component for prices of the contracting mechanism of contracts resulting from the 
auction under Resolution 40590 of 2019 of the Ministry of Mines and Energy.

In October 2019, the Commission published CREG Resolution 130 of 2019, which de� nes the principles, behaviours and 
procedures that retail marketers must follow when entering into energy contracts for the regulated market.

In October 2019, the CREG issued Resolution CREG 142 of 2019, which establishes the transfer formula in the regulated user 
energy purchasing component for prices of the complementary mechanism contracts.

In December 2019, the Commission published the draft of CREG Resolution 155 of 2019, which contains the conceptual bases 
for the compensation of the marketing activity.

In December 2019, the Commission published CREG Resolution 198 of 2019, whereby the application of subsidies to users of 
socioeconomic strata 1 and 2 is extended.

In December 2019, the CREG published CREG Resolution 199 of 2019, whereby some provisions of CREG Resolution 015 of 
2018 on the new compensation methodology for the distribution activity are amended.

On 20 December 2019, the CREG approved CREG Resolution 189 of 2019, being noti� ed to the Company on 8 January 
2020, and which approves the variables necessary to calculate the income and charges associated with the electric power 
distribution activity for the market served by the Company. On 15 January 2020, the Company � led with the CREG an appeal 
for reversal against the resolution.

On March 17, 2020, the National Government issued Decree 417 of 2020 where it declares the state of economic, social and 
ecological emergency throughout the national territory for a term of thi� y (30) days, in order to ward o�  the serious calamity 
public that a� ects the country because of the new coronavirus COVID-19.

On March 22, 2020, through Decree 457 of 2020, the mandatory preventive isolation of the inhabitants of the Republic of 
Colombia was ordered from zero hours (00:00 hours) on March 25, 2020 until zero hours (00:00 hours). hours) on April 13, 
2020.
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CREG issued CREG Resolutions 050/2020 and 052/2020 by which it suspends the procedural terms of the administrative 
actions of the Energy and Gas Regulation Commission - CREG. Resolution 052/20 modi� ed the time established in Resolution 
050/20, leaving said suspension de� nitively as of March 24, 2020 and until April 12, 2020 inclusive.

In pa� icular, it is noted that this resolution suspends until April 12 the action of CREG in responding to the appeal for 
reconsideration � led by the Company to CREG Resolution 189/19 regarding charges and income from the distribution activity.

Regulations issued in the second qua� er due to COVID-19:

 › New Regulations for the Declaration of the state of economic emergency and adoption of new measures: Decree 417, 
Decree 637, Decree 798, Resolutions 131 and 132

 › Mandatory preventive isolation, Decree 457, 531, 593, 636 and 749

 › Resolution MME 517. Deferred payments Stratum 1 and 2; Business credit line; voluntary contributions and transfers, 
subsidies without reconciliation.

 › CREG Resolution 058, 108, and 104: They adopt transitory measures for the payment of the Wholesale Market invoices.

 › CREG Resolution 056 and 061, Cir. CREG 036 and CREG Resolution 107: Financing options in the wholesale market

 › CREG Resolution 043: Transitory rules on the limitation of supply and withdrawal from the market.

 › Decree 581, New Line of Credit - Findeter

 › Decree D.C 123 and Resolution 157: Mayor assumes a bene� t of 10% of energy consumption to strata 1, 2, 3 and 4.

 › Resolution. MME 40130, Mechanism of voluntary contribution of users strata 4, 5 and 6, and commercial and industrial 
users.

On June 24, 2020, the Commission issued CREG Resolution 122 of 2020, which de� nitively approves the distribution charges 
for Enel Codensa. In its approval, the Commission resolves the appeal for reconsideration � led by the Company to CREG 
Resolution 189 of 2019.

In sum, the Commission, in its � nal approval, corrects the asset base, incorporates additional events in the calculation of 
quality indicators, and retroactive application of service quality incentives.

The application in the rate will begin from the month of July 2020. For the new approved charge, the adjustment factor applies 
from April 2019.

Regulations issued in the third qua� er due to COVID-19:

 › Decree 1168 of 2020 of the National Government that terminates the Mandatory Isolation by Selective Isolation, promoting 
the reactivation of economic and social life. As of September 1, 2020.

 › Decree 1076 of 2020 of the National Government. Mandatory isolation, conditions, mobility and opening of economic 
sectors in municipalities. Valid until August 31, 2020.

 › Resolution 152 grace period for the collection of the � rst payment of each invoice is made 4 months later. Rate option 
until November, growth less than 0.6% until January 2021.

 › Given that the emergency extension has been established until November 30, the rate applicable to subsistence 
consumption for strata 1 and 2 must continue to consider the lowest variation between the CPI and Cu.

On August 20, 2020, the Superintendency of Public Services issued Resolution 20201000033335 - Special Contribution and 
Additional Contribution Business Fund Rate, the value was paid in September and will be transferred to the rate in October, 
the value to be recognized is the corresponding to the commercialization activity and is transferred in twelfths until the end 
of the year.
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Regulations issued in the fou� h qua� er due to COVID-19:

 › Resolution SSPD 20201000057265 Repo�  on cash � ow information and technical repo�  on a weekly basis and added a 
� nancial information repo�  on a monthly basis.

 › Findeter issued External Circular No. 14 of 2020, by means of which it announces the conditions of the rediscount credits 
with compensated rate provided for in Decree 798 of 2020 destined to � nance the deferred ones that the public service 
companies -ESPs o� ered to users strata 3 and 4, and users of strata 1 and 2, the la� er for the values in their energy billing 
that exceeded subsistence consumption.  

The Constitutional Cou�  declared a� icle 313 of Law 1955 of 2019 unenforceable, through ruling C-504, which indicates that 
the agents collecting the surcharge must refrain from billing, collecting and collecting the surcharge in those immediately 
following billing periods as of December 3, 2020. The po� folio cannot be canceled and the collection procedures must be 
carried out in order to be transferred to the business fund.

The Constitutional Cou�  declared a� icle 18 of Law 1955 of 2019 unenforceable, by means of sentence C-484, which implies 
that, as of the year 2021, the contribution will be se� led again for both the CREG and the Superintendence of Household 
Utilities as they were done before In other words, this implies a decrease in both contributions. 

2. Bases for Presentation
The Company presents its general-purpose separate � nancial statements in Colombian pesos and the values have been 
rounded up to the nearest thousand (COP $000), except as otherwise indicated.

The separate � nancial statements include comparative information corresponding to the previous period.

The accounting principles used in its preparation are those described below:

2.1 Accounting Principles

The General Purpose Separate Financial Statements of the Company as of December 31, 2020, have been prepared in 
accordance with the Accounting and Financial Information Standards accepted in Colombia (NCIF), established in Law 1314 
of 2009, regulated by Decree Sole Regulation 2420 of 2015, modi� ed by Decrees 2496 of 2015, 2131 of 2016, 2170 of 2017, 
2483 of 2018, 2270 of 2019 and 1432 of 2020. The NCIF applicable in 2020 are based on the International Financial Repo� ing 
Standards (IFRS ), along with their interpretations, issued by the International Accounting Standards Board (IASB); The basic 
standards correspond to those o�  cially translated into Spanish and issued by the IASB in the second half of 2018 and the 
incorporation of the amendment to IFRS 16 Leases: Covid-19-Related Rent Concessions issued in 2020.

The Company applies to these separate � nancial statements the following exception contemplated in Title 4 Special Regimes 
of Chapter 1 of Decree 2420 of 2015:

 › The determination of post-employment bene� ts for future retirement or disability pensions will be carried out in 
accordance with the requirements of IAS 19, however, it requires the disclosure of the calculation of pension liabilities in 
accordance with the parameters established in Decree 1625 of 2016, a� icles 1.2.1.18.46 et seq., and, in the case of pa� ial 
pension commutations, in accordance with the provisions of item 5 of a� icle 2.2.8.8.31 of Decree 1833 of 2016, repo� ing 
the variables used and the di� erences with the calculation made in the terms of the technical framework under CFRS. 

The Company belongs to Group 1 according to the de� nitions of Decrees 2784 of 28 December 2012 and 3024 of 27 
December 2013, according to which the Company issued the � rst comparative � nancial statements under CFRS as of 31 
December 2015.

The general-purpose separate � nancial statements have been prepared following the going concern principle through the 
application of the cost method, with the exception, according to the CFRS, of the assets and liabilities registered at fair value.
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The preparation of the separate � nancial statements in accordance with the CFRS requires the use of ce� ain critical 
accounting estimates. It also requires Management to apply its judgment in the process of applying the accounting policies.

For legal purposes in Colombia, the separate � nancial statements are the main � nancial statements.

2.2 Accrual Basis of Accounting

The Company prepares its separate � nancial statements using the accrual basis of accounting, except for cash � ow 
information.

2.3 New Accounting and Financial Repo� ing Standards Accepted in Colombia with 
e� ective application after 1 January 2021 

Decree 1432 of 2020 updated the technical frameworks of the Accounting and Financial Repo� ing Standards accepted 
in Colombia, incorporating the amendment to IFRS 16, Leases: Rent Reductions Related to Covid-19 that can be applied 
immediately in the year 2020. No other norms, interpretations or amendments were added to the norms that had already 
been compiled by Decree 2270 of 2019 considering the regulations incorporated by Decrees 2420 and 2496 of 2015, 2131 of 
2016, 2170 of 2017 and 2483 of 2018.

2.4 Financial Repo� ing Standards Not Incorporated into the Accounting Framework 
Accepted in Colombia, Issued but Not yet E� ective

The amendments issued by the IASB during the years 2019 and 2020 are listed below. Some became e� ective internationally 
as of January 1, 2020 and others will enter into force as of January 1, 2021, 2022 and 2023. These standards have not yet been 
adopted in Colombia.

Amendment to IAS 1 Presentation of Financial Statements - Classi� cation of liabilities as current or non-current 

The amendments issued in January 2020 clarify the criteria for classifying liabilities as current or non-current, based on 
the rights that exist at the end of the repo� ing period. The classi� cation is not a� ected by the expectations of the entity or 
the events after the date of the repo� . The changes also clarify what the “se� lement” of a liability refers to in terms of the 
standard. The Company does not expect signi� cant impacts from this modi� cation; in any case, it is evaluating the impact 
that they could have on the � nancial statements.

The amendment applies as of January 1, 2023 and its early application is allowed. The e� ect of the application on the 
comparative information may be made retroactively.

Amendment to IAS 16 Prope� y, Plant and Equipment - Proceeds before Intended Use

The amendment published in May 2020 prohibits the deduction of the cost of an item of prope� y, plant and equipment from 
any amount arising from the sale of items produced while taking that asset to the place and conditions necessary for it to 
operate in the manner provided by Management. Instead, an entity would recognize the amounts of those sales in pro� t or 
loss. The Company does not expect signi� cant impacts from this modi� cation; in any case, it is evaluating the impact that they 
could have on the � nancial statements.

The amendment applies as of January 1, 2022 and its early application is allowed.

Amendments to IFRS 3 Business Combinations - Reference to the Conceptual Framework

The amendment published in May 2020 addressed 3 modi� cations to the standard in order to: update the references to the 
Conceptual Framework; add an exception for the recognition of contingent liabilities and liabilities within the scope of IAS 37 
Provisions, Contingent Liabilities and Contingent Assets and IFRIC 21 Liens; and con� rm that contingent assets should not be 
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recognized on the acquisition date. The Company does not expect signi� cant impacts from this modi� cation; in any case, it 
is evaluating the impact that they could have on the � nancial statements.

The amendment applies as of January 1, 2022 and its early application is allowed. Any e� ect on its application may be made 
prospectively. 

Amendment to IAS 37 Provisions, Contingent Liabilities and Contingent Assets - Cost of ful� lling a contract

The purpose of this amendment, which was also published in May 2020, is to specify the costs that an entity includes when 
determining the “pe� ormance cost” of a contract for the purpose of evaluating whether a contract is onerous; clari� es 
that the direct costs of ful� lling a contract include both the incremental costs of ful� lling a contract and an allocation of 
other costs that are directly related to the ful� llment of the contract. Before recognizing a separate provision for an onerous 
contract, for an onerous contract, the entity must recognize impairment losses on the assets used to ful� ll the contract. The 
Company does not expect signi� cant impacts from this modi� cation; in any case, it is evaluating the impact that they could 
have on the � nancial statements.

The amendment applies as of January 1, 2022 and its early application is allowed.

Interest Rate Benchmark Reform 

After the � nancial crisis, the reform and replacement of interest rate benchmarks such as GBP LIBOR and other interbank 
rates (IBORs) has become a priority for global regulators. There is currently unce� ainty about the precise timing and nature of 
these changes. To transition from existing contracts and agreements that reference LIBOR, adjustments for term di� erences 
and credit di� erences may be necessary to allow the two benchmark rates to be economically equivalent in transition. 

The amendments made to IFRS 9 Financial Instruments, IAS 39 Financial Instruments: Recognition and Measurement and 
IFRS 7 Financial Instruments: Disclosures provide ce� ain alternatives in relation to the benchmark interest rate reform. The 
alternatives relate to hedge accounting and have the e� ect that the reforms generally should not bring hedge accounting to 
an end. However, any hedging ine� ectiveness must continue to be recorded in the income statement. Given the pervasive 
nature of hedges involving interbank rate-based contracts (IBORs), the alternatives will a� ect companies across all industries. 

Accounting policies related to hedge accounting should be updated to re� ect the alternatives. Fair value disclosures may also 
be a� ected due to transfers between levels of the fair value hierarchy as markets become more or less liquid.

The Company does not expect signi� cant impacts from this modi� cation; in any case, it is evaluating the impact that they 
could have on the � nancial statements.

The amendment applies as of January 1, 2021 and its early application is allowed.

Annual improvements to IFRS Standards 2018–2020 cycle 

The following improvements were completed in May 2020: 

• IFRS 9 Financial Instruments: clari� es which commissions should be included in the 10% test for derecognition of � nancial 
liabilities. • IFRS 16 Leases: modi� es illustrative example 13 of the standard to eliminate the illustration of lessor payments 
related to improvements to leased assets, to eliminate any confusion about the treatment of lease incentives. • IFRS 1 First-
time Adoption of International Financial Repo� ing Standards: allows entities that have measured their assets and liabilities at 
the book value recorded in their parent’s accounting, also measure accumulated translation di� erences using the amounts 
repo� ed by the matrix. This amendment will also apply to associates and joint ventures with some conditions. • IAS 41 
Agriculture: eliminates the requirement that entities exclude tax cash � ows when measuring fair value under IAS 41. 

The Company expects no signi� cant impacts from this modi� cation; in any case, it is evaluating the impact that they could 
have on the � nancial statements.

The amendment applies as of January 1, 2022 and its early application is allowed.
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Conceptual framework

The IASB has issued a revised Conceptual Framework to be used in standard se� ing decisions with immediate e� ect. Key 
changes include increasing the impo� ance of management in the objective of � nancial repo� ing; • Restore prudence as a 
component of neutrality; • De� ne a repo� ing entity, which can be a legal entity or a pa�  of an entity; • Review the de� nitions 
of an asset and a liability; • Eliminate the probability threshold for recognition and add guidelines on derecognition; • Add 
guidelines on di� erent measurement bases, and • Indicate that pro� t or loss is the main pe� ormance indicator and that, in 
principle, income and expenses in other comprehensive income should be recycled when this improves the relevance or 
faithful representation of the � nancial statements. 

2.5 Relevant Estimates and Accounting Criteria

In the preparation of the Financial Statements, speci� c estimates have been used by the Company’s Management, the 
business units, and the suppo� ing areas to quantify some assets, liabilities, revenues, expenses and commitments registered 
therein. 

The estimates basically refer to:

 › Hypotheses used in actuarial calculation of liabilities and obligations with the employees, such as discount rates, mo� ality 
rates, salary increases, etc. (See Note 3.1.13)

 › The useful life of intangible assets and prope� y, plant and equipment. (See Notes 3.1.7 and 3.1.8)

 › The hypotheses used for the calculation of the fair value of the � nancial instruments. (See Notes 3.1.1.2 and 3.1.1.3).

 › The expected credit loss from commercial accounts receivable and other � nancial assets (See Note 3.1.9 (b))

 › Revenues for energy delivered and not invoiced at the end of the year derived from the provision of the energy service as 
the consumption reading is pending in each of the billing cycles, which are estimated by applying elements of judgment 
for their determination.

 › Variations in income from rate changes, according to regulatory updates.

 › Speci� c magnitudes of the electric system, including those corresponding to other companies, such as production, 
customer billing, power consumed, etc., which allow to estimate the global liquidation of the electric system that will be 
materialised in the respective � nal liquidations, pending billing on the issue date of the Financial Statements and that 
could a� ect the balances of assets, liabilities, revenues and costs registered therein.

 › Probability of occurrence and amount of unce� ain or contingent liabilities. (See Note 3.1.11)

 › Future disbursements for restorations and dismantling, as well as the discount rates to be used. (See Note 3.1.8).

 › Tax results, which will be declared to the respective tax authorities in the future, which have served as basis for recording 
the various balances related to income taxes in the current Financial Statements. (See Notes 3.1.12).

These judgments and estimates have been made relying on the best information available on the issue date of these Financial 
Statements. It is possible that future events will force their change, either upwards or downwards, in future periods, which 
would be done prospectively, recognising the e� ects of changes in the judgment or estimates in the respective future 
Financial Statements.

3. Accounting Policies 

3.1 Accounting Policies Applicable to General-Purpose Financial Statements 

The main accounting policies applied when preparing the accompanying general-purpose separate � nancial statements are 
the following:
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3.1.1. Financial Instruments

3.1.1.1. Cash and Cash Equivalents

This item in the Financial Statement includes cash, bank balances, term deposits and other sho� -term investments less than 
or equal to 90 days after the date of investment, with high liquidity rapidly realised in cash and which have a low risk of change 
in value.

3.1.1.2. Financial Assets

The Company classi� es its � nancial assets in the following measurement categories: measured at fair value and measured at 
amo� ised cost. The classi� cation depends on whether the � nancial asset is a debt or equity instrument.

3.1.1.2.1. Debt Instrument

With the application of IFRS 9 as of January 1, 2018, � nancial assets are classi� ed at amo� ized cost and fair value.

(a) Financial Assets at Amo� ised Cost

A � nancial asset is classi� ed as measured at “amo� ised cost” only if it meets the following criteria: the purpose of the business 
model of the Company is to keep the asset to obtain contractual cash � ows, and the contractual terms give rise, on speci� ed 
dates, to receiving cash � ows that are only principal and interest payments on the unpaid balance. 

The nature of the derivatives implicit in a debt investment is taken into account to determine whether the cash � ows of the 
investment are only principal and interest payments on the unpaid balance and, in such event, these are not accounted for 
separately.

(b) Financial assets at fair value through other comprehensive income

The � nancial assets held for the collection of contractual cash � ows and for selling assets, where the cash � ows of the 
assets represent only payments of principal and interest, and which are not designated at fair value through pro� t or loss, 
are measured at fair value through other comprehensive income. The movements in the book value are taken through other 
comprehensive income, except for the recognition of gains or losses due to impairment, interest revenues and exchange 
gains and losses in the amo� ised cost of the instrument, which are recognised through pro� t or loss. When the � nancial asset 
is derecognised, the accumulated gain or loss previously recognised in other comprehensive income is reclassi� ed from 
equity to pro� t or loss. Interest revenues from these � nancial assets are included in “interest revenues” using the e� ective 
interest rate method. 

(c) Financial assets at fair value through pro� t or loss

Assets that do not meet the requirements for amo� ised cost or fair value through other comprehensive income are measured 
at fair value through pro� t or loss. A loss or gain on a debt instrument that is subsequently measured at fair value through 
pro� t or loss and is not pa�  of a hedging relationship is recognised in the income statement for the period in which it arises, 
unless it arises from debt instruments that were designated at fair value or that are not held for trading. Interest revenues 
from these � nancial assets are included in “interest revenues” using the e� ective interest rate method.

3.1.1.2.2. Equity Instrument

All equity instruments are measured at fair value. Equity instruments held to negotiate are measured at fair value through pro� t 
or loss. For other equity instruments, the Company can make an irrevocable election in the initial recognition to recognise 
changes in fair value through other comprehensive income in equity, instead of net income.
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3.1.1.2.3. Derivative Financial Instruments and Hedging Activities

Derivatives are recognised at their fair value on the date the contract is executed and are constantly revised at fair value.

If derivative � nancial instruments are not quali� ed for recognition through the hedging accounting treatment, they are 
registered at fair value through pro� t or loss. Any change in the fair value of the derivatives is immediately recognised in pro� t 
or loss as “other gains / losses, net”. If they are designated for hedging, the method to recognise the gain or loss from the 
changes in the fair value of the derivatives depends on the nature of the risk and the item being hedged.

The Company designates ce� ain derivatives as:

a) Fair value hedging of recognised assets or liabilities (fair value hedges);

b) Hedging of a pa� icular risk associated with a recognised asset or liability or a highly probable expected transaction (cash 
� ow hedges); or

c) Hedging of net investments in an overseas operation (net investment hedges).

The Company documents, at the beginning of the hedging, the relationship of the hedging instruments and the hedged 
items, as well as their objectives and risk management strategy suppo� ing the hedging transactions. The company also 
documents its assessment, both at the beginning of the hedge and periodically, on whether the derivatives used in the 
hedging transactions are highly e� ective to compensate for the changes in fair values or cash � ows of the hedged items.

The total fair value of the derivatives used as hedging is classi� ed as non-current asset or liability when the maturity of 
the remaining hedged item is greater than 12 months, and classi� ed as current asset or liability when the maturity of the 
remaining hedged item is less than 12 months. The derivatives that are used for hedging or that are held for negotiation are 
classi� ed as current assets or liabilities.

(a) Fair value hedging

Changes in fair value of derivatives designated and quali� ed as fair value hedges are registered in the income statement, and 
the gain or loss of the hedged item a� ributable to the hedged risk adjust the book value of the hedged item and is recognised 
in pro� t or loss. The gain or loss related to the cash po� ion of the derivatives is recognised in the income statement as 
“� nancial expenses”, as well as the non-cash po� ion, which is also recognised in the income statement but as “other gains/
(losses), net”.

If the hedging no longer meets the criteria to be recognised through the hedging accounting criteria, the adjustment of the 
book value of the hedged item is amo� ised in pro� t or less using the e� ective interest method in the remaining period until 
its maturity.

(b) Cash � ow hedging

The cash po� ion of the changes in fair value of the derivatives designated and quali� ed as cash � ow hedges are recognised 
through other comprehensive income. The gain or loss relative to the non-cash po� ion is recognised immediately in the 
income statement as “other gains/ (losses), net”. 

The amounts accrued in net equity are registered in the income statement for the periods on which the hedged item a� ects 
them. However, when the foreseen hedged transaction results in the recognition of a non-� nancial asset, the gains or losses 
previously recognised in equity are transferred from equity and included as pa�  of the initial cost of the asset. The capitalised 
amounts are � nally recognised in the cost of sales when the products are sold, if dealing with inventory, or in the depreciation, 
if dealing with prope� y, plant and equipment.

When a hedging instrument expires or is sold, or when it no longer meets the criteria to be recognised through the hedging 
accounting treatment, any gain or loss accrued in equity on that date is kept in equity and recognised when the projected 
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transaction a� ects the income statement. When no projected transaction is expected, the accrued gain or loss in equity is 
transferred immediately to the income statement as “other gains/(losses), net.”

(c) Hedges of a Net Investment in a Foreign Operation 

Net investment hedges of operations abroad are accounted for in a similar manner as the cash � ow hedges. Any gain or loss 
of the hedging instrument related to the cash po� ion of the hedging is recognised through other comprehensive income. 
The gain or loss related to the non-cash po� ion of the hedging is immediately recognised in the income statement as “other 
gains / (losses), net”.

Accrued gains and losses in equity are transferred to the income statement when the operation is sold or pa� ially wri� en-o� .

As of the date of these � nancial statements, the Company has no hedging instruments.

3.1.1.3. Financial liabilities

Financial liabilities are classi� ed as subsequently measured at amo� ised cost, except for � nancial liabilities at fair value 
through pro� t or loss; this classi� cation applies to the derivatives constituted to cover obligations that re� ect the strategy 
that the Company has to cover the market risks associated with the interest rate or the exchange rate.

3.1.1.3.1. Debts (Financial Obligations and Bonds)

Debts are initially recognised at fair value, net of costs incurred in the transaction. 

Debts are subsequently registered at their amo� ised cost; Any di� erence between the funds received (net of the costs of 
the transaction) and the redemption value is recognised in the income statement during the loan period using the e� ective 
interest method.

The costs incurred to obtain the debt are recognised as transactions to the extent that it is likely that the debt will be received 
in whole or in pa� . In such case, the fees are deferred until the loan is received. If there is no evidence of the likelihood that 
pa�  or all of the debt will be received, the fees are capitalised as prepaid costs paid for services to obtain liquidity and are 
amo� ised in the respective loan period. If the costs incurred are immaterial, they may be recorded in income at the time of 
issuance of the securities.

Loans are classi� ed in current liabilities, unless the company has the unconditional right of deferring the payment of the 
obligation at least 12 months from the date of the balance sheet. 

The costs of general and speci� c assets are directly a� ributable to the acquisition, construction or production of suitable 
assets, which are those required to be substantially used for the expected use or are they added to the cost of said assets until 
the assets are substantially prepared for their use or sale. Revenues from investments obtained in the temporary investment 
of resources obtained from speci� c debts that have not yet been invested on quali� ed assets are deducted from the costs 
of interest susceptible of capitalisation. All other debt costs are recognised in the income statement in the period in which 
they are incurred.

3.1.1.4. Financial Assets and Financial Liabilities with Related Pa� ies

Loans and debts with related pa� ies are initially recognised at the fair value of the transaction plus the directly a� ributable 
transaction costs. After the initial recognition, these loans and debts are measured at their amo� ised cost, using the e� ective 
interest method. The amo� isation of the interest rate is recognised in the income statement as revenues or � nancial costs or 
as other operating revenues or expenses, depending on the nature of the asset or liability that generates it.
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3.1.1.5. Commercial Accounts Payable 

Commercial accounts payable are payment obligations for goods or services that have been acquired from vendors in the 
ordinary course of business. Accounts payable are classi� ed as current liabilities if the payment is to be made within a one-
year term or less. If the payment is to be made over a period greater than one year, these are then presented as non-current 
liabilities.

Commercial accounts payable are initially recognised at fair value and subsequently at amo� ised cost using the e� ective 
interest method.

3.1.1.6. Recognition and Measurement

Conventional purchases and sales of � nancial assets are recognised on the date of negotiation, which is the date when the 
company unde� akes to purchase or sell the asset. Financial assets are wri� en-o�  when the right to receive cash � ows have 
expired or have been transferred and the company has substantially transferred all risks and bene� ts inherent to the prope� y.

In the initial recognition, the Company measures � nancial assets at fair value; however, in the case of a � nancial asset that is 
not measured at fair value through pro� t or loss, the transaction costs directly a� ributable to the acquisition of the � nancial 
asset will a� ect the value of the asset. The � nancial asset transaction costs that are measured at their fair value through pro� t 
or loss are directly accounted for in the pro� t and loss account.

The gain or loss in a debt instrument that is subsequently measured at its fair value and which is not pa�  of a hedging 
operation is recognised in pro� t or loss and presented in the income statement as “other (gains)/losses - net” in the period 
in which they are accrued.

The gain or loss in a debt instrument that is subsequently measured at its amo� ised cost and which is not pa�  of a hedging 
operation is recognised in pro� t or loss of the period when the � nancial asset is wri� en-o�  or impaired through the 
amo� isation process using the e� ective interest method.

Subsequently, the Company measures all equity instruments at fair value. When Management has opted for presenting 
unrealised and realised fair value gains or losses, and losses in equity instruments in other comprehensive income, such fair 
value gains and losses cannot be registered in pro� t or loss. Dividends from equity instruments are recognised in pro� t or 
loss, provided they represent a return on investment.

The Company must reclassify all a� ected debt instruments if, and only if, its business model for management of � nancial 
assets changes.

3.1.1.7. O� se� ing of Financial Instruments

Financial assets and liabilities are o� set and their net value is presented in the statement of � nancial position when there is a 
legally enforceable right to o� set the recognised amounts and Management has the intention of liquidating the net amount 
or realisation of the asset and pay for liabilities simultaneously.

3.1.1.8. Fair Values of Investments

The fair values of investments with stock prices are based on their current listed price. If the market for a � nancial instrument 
is not active or the instrument is not listed in the stock exchange, the Company establishes its fair value using appropriate 
valuation techniques depending on the situations. 

These techniques include the use of values observed in recent transactions pe� ormed under the terms of free competition, 
reference to other instruments that are substantially similar, analysis of discounted cash � ows and models of options making 
the best possible use of market information and relying as reasonably possible on in-house speci� c data.
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3.1.2. Inventories

The stock in inventories includes goods for sale or internal consumption which the risks and bene� ts of the prope� y have been 
acquired; this classi� cation includes materials such as those managed in warehouses of the Company’s logistics operator.

The inventories are shown in the current asset of the � nancial statements, even if accounted for after 12 months, insofar as it 
is considered that they belonged to the ordinary operating cycle.

The cost of inventories consists of the purchase cost and all costs that are directly or indirectly a� ributable to the inventory, 
for example: transpo� , customs duties, insurance, non-recoverable indirect taxes, etc. and net of discounts, bonuses and 
premiums of a commercial nature.

The cost is measured in accordance with the weighted average method, which considers the units of an a� icle purchased 
on di� erent dates and with costs as pa�  of a set in which individual purchases are no longer identi� able but all of them are 
equally available.

The weighted average cost must include additional charges, for example: sea freight cost, customs duties, insurance etc., 
chargeable and acquired during the period.

The cost of inventories may not be recoverable if inventories are damaged, pa� ially or totally obsolete, or in some cases due 
to low turnover.

Obsolete materials are understood as those not expected to be sold or used during the Company’s ordinary operating 
cycle, such as scrap and technologically out-dated materials. Surplus at a stock level that can be considered reasonable, in 
accordance with the regular use expected in the ordinary operating cycle, are considered of slow movement. Obsolete and 
slow movement inventories have the possibility of being used or realised, which in some cases represent their cost as scrap 
sales.

Inventory items that are used in maintenance a� ect the Company’s results.

3.1.3. Non-current Assets Held for Sale and Discontinued Activities

The Company classi� es as non-current assets those held for sale of prope� y, plant and equipment, intangibles, investments 
in associates, joined ventures and groups subject to disposal (group of assets that will be sold together with their associated 
liabilities), relative to which on the closing date of the statement of � nancial position active processes for their sale have 
sta� ed and it is estimated that such sale is highly likely.

These assets or groups subject to disposal are accounted for at the lowest value of either the book value or the fair value, less 
costs until the sale, and are no longer amo� ised or depreciated from the moment they are classi� ed as non-current assets 
held for sale.

Non-current assets held for sale and the components of groups subject to disposal classi� ed as held for sale are presented 
in the statement of � nancial position as follows: Assets on a single line item that reads “Non-current assets or group of assets 
for disposal, classi� ed as held for sale” and liabilities also on a single line item that reads “Liabilities included in groups of 
assets for disposal, classi� ed as held for sale.”

In turn, the Company considers discontinued activities the signi� cant and separable business lines that have been sold or 
have been disposed of by di� erent means, or that meet the conditions to be classi� ed as held for sale, including, in each case, 
other assets that together with the business line are pa�  of the same sales plan. In addition, discontinued activities are also 
those entities acquired exclusively for resale purposes.

Gains or losses after taxes of discontinued activities are presented on a single line item of other comprehensive income called 
“gain (loss) of discontinued operations”. 

201201

Codensa S.A. E.S.P.
Notes to the Financial Statements – Separate
(Thousands of pesos)

3.1.4. Investments in Subsidiaries

A subsidiary is an entity controlled by the Company. Control exists when there is enough power to direct the relevant activities 
of the subsidiary, which are generally operating and � nancing activities, for the purpose of obtaining bene� ts from its activities, 
and is exposed, or has the right, to the variable yields of the subsidiary.

Investments in subsidiaries are initially recorded at cost and thereafter the equity method is applied in the separate � nancial 
statements of the Company, as established in Decree 2420/2015, as complemented by Decree 2496/2015 and as amended 
by Decrees 2131 of 2016 and 2170 of 2017.

Dividends received from these companies are recorded by reducing the value of the investment and the results obtained by 
them, which correspond to the Company according to their interest, under the item “Earnings from companies accounted 
for using the equity method.” The measurement of the equity method is assessed according to the materiality of the � gures 
and taking into account the interest in each subsidiary.

3.1.5. Investments in Associates and Joint Ventures

An associate is an entity over which the Company has signi� cant in� uence on � nancial and operating policy decisions, without 
having control or joint control.

A joint venture is an entity that the Company controls jointly with other pa� icipants, where they maintain a contractual 
agreement that establishes joint control over the relevant activities of the entity. The pa� ies have rights to the net assets 
of the entity. As of the date of acquisition, the excess of the acquisition cost over the net fair value of identi� able assets, 
liabilities and contingent liabilities assumed by the associate or joint venture is recognised as goodwill. Goodwill is included in 
the book value of the investment, is not amo� ised and is individually tested for impairment.

Joint operation: Arrangement whereby the pa� ies exercising joint control are entitled to the assets and liabilities with respect 
to the liabilities related to the arrangement. 

Joint control: The distribution of the contractually determined control of an agreement, which exists only when decisions on 
the relevant activities require the unanimous consent of the pa� ies sharing control.

A joint operator will recognise in relation to its interest in a joint operation: (a) its assets, including its interest in jointly held 
assets; (b) its liabilities, including its share of the liabilities incurred jointly; (c) its ordinary revenues from the sale of its interest 
in the proceeds of the joint operation; (d) its share of revenues from ordinary activities arising from the sale of the product of 
the joint operation; and (e) its expenses, including its share of expenses incurred jointly.  

As of the date of these � nancial statements, the Company has no investments in associates or joint arrangements. 

3.1.6. Business Combination

In a business combination, the Company records at fair value the assets acquired and liabilities assumed by the subsidiary at 
the date of control, except for ce� ain assets and liabilities that are recorded in accordance with the measurement principles 
established in other IFRS. If the fair value of the transferred consideration plus the fair value of any non-controlling interest 
exceeds the fair value of the subsidiary’s net assets acquired, this di� erence is recorded as goodwill. In the event of a low-
priced purchase, the resulting gain is recorded with a credit to pro� t or loss, after reassessing whether all assets acquired and 
liabilities assumed have been correctly identi� ed and reviewing procedures used to measure the fair value of these amounts.

For each business combination, the Company chooses whether to measure the non-controlling interests of the acquired 
company at fair value or at the propo� ional pa�  of the identi� able net assets of the acquired company. If it is impossible to 
determine the fair value of all assets acquired and liabilities assumed on the date of acquisition, the company will repo�  the 
provisional values recorded. During the measurement period, which will not exceed one year from the date of acquisition, 
the recognised provisional values will be adjusted retrospectively and additional assets or liabilities will also be recognised to 
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re� ect new information obtained on facts and circumstances that existed at such date but were not known to Management 
at that time. In the case of business combinations conducted in stages, at the date of acquisition, a fair value is measured of 
the interest previously held in the equity of the acquired company and the resulting gain or loss, if any, is recognised in pro� t 
or loss.

Acquisition costs incurred are charged to expenses and are presented in administrative expenses in the income statement.

As of the date of these � nancial statements, the Company has no business combinations.

3.1.7. Intangible Assets

Intangible assets are recognised initially for their cost of acquisition or production and, subsequently, are valued at net cost 
of the respective cumulative amo� isation and impairment losses that, in each case, have been incurred. 

Intangible assets are amo� ised linearly throughout their life, from the moment when they are in usable condition. The 
Company evaluates in the initial recognition whether the useful life of the intangible assets is de� ned or inde� nite and the 
amo� isation period, which is reviewed at the end of each year.

The criteria for recognising impairment losses of these assets and, in each case, the recovery of impairment losses registered 
in previous years are explained in the asset value impairment policy.

(a) Research and Development Expenses

The Company applies the policy of recording as intangible assets in the statement of � nancial position the cost of projects 
in their development phase, provided that their technical viability and economic pro� tability are reasonably assured.

Research costs are recognised directly in pro� t or loss.

(b) Other Intangible Assets

These assets correspond mainly to IT software, right of way and easements. Their accounting recognition is done 
initially at the cost of acquisition or production and are subsequently measured at net cost of the respective cumulative 
amo� isation and impairment losses that, in each case, have been incurred.

Average remaining  useful life for amo� isation:

Item
Years of estimated useful life

As of December 2020 As of December 2019
Development costs 7 5
Licences 3 3
Easements 33 32
Software 4 4

The loss or gain in the derecognition of an intangible asset is determined as the di� erence between the net amount obtained 
by its disposal, and the carrying amount of the asset.

3.1.8. Prope� y, Plant and Equipment

Prope� y, plant and equipment are initially recognised by their cost of acquisition and are subsequently valued at the net cost 
of their corresponding accumulated depreciation and impairment losses. 

In addition, at the price paid for the acquisition of each item, the cost also includes, where appropriate, the following items: 

 › The costs of general and speci� c interests are directly a� ributable to the acquisition, construction or production of 
suitable assets, which are those required for a given substantial time before they are ready for the expected use or 
are they added to the cost of said assets until the time the assets are substantially ready for their intended use or sale. 
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The Company de� nes substantial period as a term exceeding twelve months. The interest rate used corresponds to the 
speci� c � nancing or, if unavailable, the average � nancing rate of the company making the investment. 

 › Personnel expenses related directly to constructions in progress.

 › Future disbursements that the Company will have to make with respect to the closing of its facilities are incorporated into 
the asset value for the updated value, recognizing from an accounting standpoint the respective provision for dismantling 
or restoration. The Company annually reviews its estimates on the aforementioned future disbursements, increasing or 
decreasing the asset value based on the results of said estimation. (See Note 17). 

 › Components of prope� y, plant and equipment are the spare pa� s that meet the recognition characteristics; These spare 
pa� s are not pa�  of that material inventory.

Constructions in progress are transferred to assets in operation once the trial period ends, i.e., when they are available for use, 
after which their depreciation begins.

The costs for expansion, modernising or improvement representing an increase in productivity, capability, e�  ciency or 
extension of useful life are capitalised as greater cost of the respective assets.

The substitutions or renovations of complete items that increase the useful life of a good, or its economic capacity, are 
registered as the greater value of the respective goods, taking the substituted or renewed items out of the accounting.

Periodical maintenance, conservation and repair disbursements are registered directly in the income statement as costs in 
the corresponding period.

Based on the process of the impairment testing, the Company considers that the book value of the assets does not exceed 
their recoverable value thereof.

Prope� y, plant and equipment, in this case net of its residual value, is depreciated distributing linearly the cost of the variable 
components during their estimated useful life, which constitutes the time during which the Company expects to use them. 
The estimated useful life and residual value are revised periodically and, if applicable, adjusted prospectively. The Company 
did not consider signi� cant the residual value of its � xed assets.

Land is not depreciated because it has an inde� nite useful life, except when it is related to a right-of-use asset, in which case 
it is depreciated over the term of the lease.

The average remaining useful lives used for depreciation are:

Types of prope� y, plant and equipment Estimated years of useful life 
range 2020

Estimated years of useful life 
range 2019

Buildings 40 41 
Distribution plants and equipment
     Substations 29 27 
     High voltage network 30 29 
     Low and medium voltage network 26 25 
     Metering and tele-control equipment 20 21 
Finance leases
     Fixed installations and others (Vehicles) 2 3 
     IFRS 16 right-of-use assets (*)
     Fixed and other installations 18 20 
     Vehicles 4 2 
     Furniture 7 6 
Fixed installations and accessories 8 9 
Computer equipment 5 4 

(*) With the entry into force of IFRS 16 on January 1, 2019, the right-of-use assets by lease agreements were recognised, 
the useful life is estimated based on the validity of the contracts.
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In 2014, the opening of electrical assets such as substations, lines and networks in the accounting system was made, and the 
remaining average useful life was modi� ed, and was applied as of 1 January 2015.

The change in useful life corresponds to the average of each category, which may vary from one year to the next due to the 
e� ect of fully depreciated assets.

Land is not depreciated because it has an inde� nite useful life, except when it is related to a right-of-use asset, in which case 
it is depreciated over the term of the lease.

The gains or losses arising from sales or withdrawals of goods under prope� y, plant and equipment are recognised as other 
gains (losses) in the comprehensive income, and are calculated by deducting from the sum received from the sale, the net 
accounting value of the asset and the respective sale costs.

The excess of the tax depreciation over the accounting depreciation generates a tax e� ect that is registered as a deferred 
tax liability.

3.1.9. Asset Impairment

(a) Non-� nancial Assets (Except Inventories and Deferred Tax Assets)

Throughout the period, and essentially on the closing date, an assessment is pe� ormed to determine whether there is any 
indication that an asset could have been subject to impairment loss. Should there be any sign, an estimate is made of the 
recoverable value of said asset to determine, where applicable, the value of the impairment. If dealing with identi� able assets 
not generating cash � ows independently, the recoverability is estimated for the Cash-Generating Unit (CGU) to which the 
asset belongs, understanding as such the smaller group of identi� able assets generating independent cash in� ows. 

In the Company, all the assets operate in a comprehensive manner and the independent cash � ows by component cannot be 
considered; Therefore, the Company in its entirety is taken as the CGU Cash Generating Unit.

The recoverable value is the greater of the fair value less the cost required for its sale and the value in use, the la� er being the 
current value of estimated future cash � ows. To calculate the recovery value of prope� y, plant and equipment, capital gain, 
and intangible assets, the value in use is the criterion used by the Company in nearly every case.

To estimate the value in use, the Company prepares the projections of cash � ows before taxes based on the most recent 
budget available. These budgets incorporate the best estimates of the Management regarding revenues and costs of the 
Cash-Generating Units, using sector projections, past experience and future expectations.

These projections generally cover the estimate cash � ows for coming years by applying reasonable growth rates. These � ows 
are deducted to calculate its current value at a rate before taxes, which re� ects the business capital costs. This calculation 
takes into account the current cost of money and risk premiums generally used among business analysts.

In the event the recoverable value of the CGU is less than the net book value of the asset, the respective provision for the 
impairment loss is registered for the di� erence, debited to the item “Impairment loss” in the income statement. Said provision 
is allocated, � rst, to the added value of the CGU, if any, and then to the other assets that make it up, by prorating on the basis 
of the accounting value of each of them, with a cap of their fair value less the sales cost, or its use value, with no possibility 
of a negative value.

Impairment losses recognised in an asset in previous years are reversed when there is a change in the estimates of the 
recoverable amount, increasing the value of the asset, crediting pro� t or loss with the cap of the book value that the asset 
would have had should the accounting adjustment not be made. With respect to capital gain, accounting adjustments that 
could have been made are not reversible.
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(b) Financial Assets    

The Company determined the expected credit loss on all its debt securities, loans and accounts receivables, either for 12 
months or for the useful life of the assets, recognizing the impairment in advance from the � rst day and not waiting for an 
event that indicates the impairment of the � nancial asset.

The expected credit loss will be determined periodically applying the models de� ned by the group as follows:

Simpli� ed collective model

It is applied in general for the commercial po� folio of the Company considering the following categories:

 › Residential

 › Commercial

 › Industrial

 › O�  cial

 › Public Lighting and 

 › Other businesses (VAPS)

The model is based on statistical information from three years, from which it determines the percentages of expected credit 
loss for each maturity range, multiplying the Probability of Default by the Loss Given Default. These percentages are applied 
to the balances of the invoiced and estimated commercial po� folio.

Simpli� ed individual model

This model is applied to the commercial po� folio for customers that, due to their characteristics, require individual analysis. 
In addition, this model considers the category of tolls that is adjusted to this methodology by the low number of customers 
that comprise it.

The expected credit loss is calculated on the balance of the invoiced and estimated po� folio for each counterpa� y, multiplying 
it by following variables.

Probability of Default (PD): Can be provided by an external provider, if available, or by evaluating the � nancial statements of the 
counterpa� y. In case of not having a speci� c PD by the aforementioned mechanisms, according to the group guidelines, the 
country rating minus three notches will be used. If there are indications of impairment, they will be re� ected in this variable, 
reaching one hundred percent where appropriate.

Loss Given Default (LGD): The percentage of loss that would be generated if the breach materialises. It is calculated by the 
di� erence with the estimated recovery rate. In case of not having a speci� c LGD, in accordance with the group guidelines, the 
Basel II model will be used.

General collective model

Under this model, all other � nancial assets other than commercial accounts receivable, which are within the scope of IFRS 9, 
are evaluated. This model groups the counterpa� ies into four categories de� ned by the group:

 › Public administrations

 › Institutional counterpa� ies 

 › Loans to employees 

 › Other assets

206SEPARATE FINANCIAL STATEMENTS 2020



Codensa S.A. E.S.P.
Notes to the Financial Statements – Separate
(Thousands of pesos)

The expected credit loss is calculated on the balance of each category multiplying it by the following variables:

Probability of Default (PD): It is determined in accordance with the group guidelines for each category, considering the 
Company’s rating, the � nancial entity and the country, in some cases deducting three notches afterwards. If there are 
indications of impairment, they will be re� ected in this variable, reaching one hundred percent where appropriate. 

Loss Given Default (LGD): The percentage of loss that would be generated if the breach materialises. It is calculated by the 
di� erence with the estimated recovery rate. In case of not having a speci� c LGD, in accordance with the group guidelines, the 
Basel II model will be used.

3.1.10. Leases

IFRS 16 Leases became e� ective as of January 1, 2019. In its application, the Company evaluates the nature of the transactions 
that take the legal form of a lease. The standard provides speci� c criteria for the lessor and the lessee.

Lessee

IFRS16 establishes principles for measurement, recognition, presentation and disclosure of leases and requires lessees to 
evaluate the following parameters under a single � nance lease model.

A contract contains a lease if it conveys the right to control the use of the identi� ed asset, in exchange for consideration. 
Therefore, the following parameters establish the conveyance of control:

 › There must be an identi� ed asset in the lease.

 › The lessee must have the right to obtain substantially all of the economic bene� ts from use of the identi� ed asset 
throughout the period of use.

 › The lessee has the right to direct the use of the identi� ed asset throughout the period of use. This is determined if: 
 – The lessee has the right to operate the identi� ed asset throughout the period of use without the supplier having the right 

to change those operating instructions, or

 – The lessee has designed the identi� ed asset in a way that predetermines how and for what purpose the asset will be used 
throughout the period of use.

If the parameters mentioned above are not met, the contracts will not constitute a lease under the parameters established 
in IFRS 16.

If a � nance lease is set up, the lessee must recognise the right-of-use assets and � nance lease liabilities at the beginning of 
the contract.

The standard includes two recognition exemptions for lessees:

 › Leases for which the underlying asset is of low value, and 

 › Sho� -term leases (i.e., leases with a lease term of 12 months or less)

In this case, they are recognised in pro� t or loss, and there is no place for right-of-use assets or lease liabilities.

The lease liability is measured at the present value of the non-cancellable payments during the term agreed in the contract; 
discounted using the interest rate implicit in the lease, or the incremental borrowing rate on the sta�  date. Subsequently, 
lessees are required to remeasure the lease liability when ce� ain events occur (for example, a change in the lease term, a 
change in future lease payments resulting from a change in an index or rate used to determine the payments). The amount of 
the remeasurement of the lease liability will be recognised as an adjustment to the right-of-use asset.

The right-of-use asset is initially recognised at the commencement date and measured at cost, consisting of: i) The lease 
liability, which is the present value of the non-cancellable lease payments, discounted using the interest rate implicit in the lease, 
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or the incremental interest rate on the commencement date, ii) the lease payments made at or before the commencement 
date, less any lease incentives received, iii) the initial direct costs incurred by the lessee and iv) an estimate of the costs to be 
incurred by the lessee for dismantling or restoring the asset.

The right-of-use asset is depreciated on a straight-line basis during the sho� est of the term of the lease agreement and the 
estimated useful life of the assets.

Interest expense must be recognized separately from the lease liability and depreciation expense from the right-of-use asset. 
Lessees are also required to remeasure the lease liability when ce� ain events occur (for example, a change in the lease term, 
a change in future lease payments resulting from a change in an index or rate used to determine the Payments). The amount 
of the new measurement of the lease liability will be recognized as an adjustment to the asset for the right of use, except for 
the considerations that can be recognized directly in pro� t or loss. 

Lessor

The lessor classi� es leases either as operating or � nance lease. They are classi� ed as � nance lease when substantially all of 
the risk and rewards incidental to ownership of the underlying asset have been transferred. If the risk and rewards of the 
underlying asset are not transferred they will be classi� ed as operating lease. 

Finance Lease

At the beginning of the contract, the lessor recognises the leased assets and presents them as an account receivable for a 
value equal to the net investment of the lease. 

When the lessor is a manufacturer or dealer, revenue is recognised as the fair value of the underlying asset discounted using 
a market rate of interest. In addition, cost of sale is recognised as the cost, or carrying amount if di� erent, of the underlying 
asset.

Operating Lease

Lessor recognises revenue from lease payments of underlying assets on a straight-line basis.

The underlying assets subject to lease are re� ected in the statement of � nancial position according to the nature of the 
underlying assets.

3.1.11. Contingent Provisions, Liabilities and Assets

The existing � nancial statement of the � nancial statements of the company, whose amount and type of payment are unce� ain, 
are registered in the statement of � nancial position value that is estimated as most likely for the company to cancel the 
obligation.

The provisions are quanti� ed taking into account the best information available on the issue date of the � nancial statements, 
related to the consequences of the event, including their cost to be re-evaluated at the subsequent accounting closing.

As pa�  of the provisions, the Company includes the best estimates on risk of civil, labour and � scal lawsuits; therefore, it is 
not expected that additional liabilities will be derived therefrom other than those registered. Given the characteristics of the 
risks covered by these provisions, it is not possible to determine ce� ain payment dates for the estimated obligation. When 
assessing the probability, the available evidence should be considered, as well as case law and legal evaluation.

The risks of civil, labour and � scal lawsuits that are considered contingent are disclosed in the notes to the � nancial statements. 
(See Note 17).
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Contingent liabilities are obligations arising from past events, the existence of which is subject to the occurrence or non-
occurrence of future events that are not wholly under the Company’s control, or present obligations arising from past events, 
the amount of which cannot be reliably estimated or it is not likely that an out� ow of resources will occur for its cancellation. 
Contingent liabilities are not recorded in the � nancial statements but are disclosed in notes thereto, except those that are 
individually included in the purchase price repo� , made in a business combination, the fair value of which can be reliably 
determined.

A contingent asset is caused by the occurrence, or non-occurrence, of one or more unce� ain events in the future, which are 
not fully controlled by the company. The likely occurrence of bene� ts is disclosed and, if the realisation of revenues is almost 
ce� ain, recognised in the � nancial statements. The Company will refrain from recognising any contingent asset.

3.1.12. Taxes

Includes the cost of generally mandatory taxes in favour of the State and payable by the Company on account of private 
calculations that are determined on the taxable basis of the � scal year, in accordance with tax regulations of national and 
territorial order governing the locations where the Company operates.

3.1.12.1. Income Tax and Deferred Tax

The income tax expense for the period includes income tax and deferred tax, resulting from the application of the type of levy 
on the period’s taxable base, after applying the deductions that are � scally permi� ed, plus the variation of assets and liabilities 
for deferred taxes and tax credits. Di� erences between the book value of assets and liabilities and their tax base generate 
the balance of deferred tax assets or liabilities, which are estimated using the tax rates expected to be valid when assets and 
liabilities are realised, considering for such purpose the rates that at the end of the repo� ing period have been approved or 
for which the approval process is close to an end.

The provision for income tax is calculated at the rate e� ective as of year end, under the accrual method of accounting, and 
is determined based on the commercial pro� t adjusted according to current tax regulations in order to properly connect the 
revenues of the period with their respective costs and expenses, registering the amount of the estimated liabilities.

Deferred tax assets are recognised as a result of all deductible temporary di� erences, losses and tax credits not used, to 
the extent that it is likely that there will be future tax gains su�  cient to recover deductions for temporary di� erences and to 
make tax credits e� ective, except if the deferred tax relative to the deductible temporary di� erence arises from the initial 
recognition of an asset or liability in a transaction that:

(a) is not a business combination, and

(b) at the time it was realised, it did not a� ect either the accounting guarantee or the tax gain (loss).

With respect to deductible temporary di� erences related to investment in subsidiaries, associates and joint ventures, deferred 
tax assets are recognised only if it is likely that the temporary di� erences will reve�  in the foreseeable future and if there are 
tax gains against which the temporary di� erences can be used.

Deferred tax liabilities are recognised for all temporary di� erences, except for those derived from the initial recognition of 
capital gain and those whose origin is from the valuation of investment in subsidiaries, associates and joint ventures, where 
the company can control their reversion and it is likely that there will be no reversions in a foreseeable future.

The current tax and the variations in deferred tax assets or liabilities are registered in pro� t or loss or in Total Equity lines in the 
statement of � nancial position, according to where the gains or losses that give rise to them have been registered.

The discounts that can be applied to the amount determined as current tax liability are charged to pro� t or loss as a “Income 
tax expense”, except if there are doubts about tax realisation, in which case they are not recognised until their e� ective 
materialisation, or if they correspond to speci� c tax incentives, which will then be registered as grants.
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For each accounting close, the registered deferred tax assets and liabilities are reviewed in order to prove that they are in 
force, making timely corrections thereon in accordance with the results of the aforementioned analysis.

Income tax is presented net, after deducting early payments made and withholdings in favour.

Deferred tax assets and liabilities are presented net in the statement of � nancial position if there is a legal right to o� set 
current tax assets against current tax liabilities, and only if such deferred taxes are related to income taxes corresponding to 
the same tax authority.

3.1.12.2. Industry and Trade Tax 

In applying of a� icle 86 of Act 2010 of 2019, the Company recognized as an expense for the year all the industry and 
commerce tax caused in the year, the amount that can be a� ributed as a tax discount is treated as a non-deductible expense 
in the determination of the Income tax in the year, the tax discount applied decreases the value of the current income tax 
expense for the period; On the balances that could be applied as a tax discount for the following year, a deferred tax asset 
was recognized.

3.1.13. Employee Bene� ts

(a) Pensions

The Company has commitments related to pensions, both for de� ned provision and de� ned contribution, which are managed 
basically through pension plans. For the de� ned provision plans, the company registers the expenses corresponding to these 
commitments based on the accrual criterion throughout the employees’ working life; as of the presentation date of the 
� nancial statements, there are actuarial studies calculated with the projected unit credit method; costs for past services 
corresponding to variations in bene� ts are recognised immediately and the commitments for de� ned provision plans 
represent the current value of obligations accrued. The company does not have assets a� ected by these plans.

(b) Other Obligations Subsequent to the Workplace Relationship

The Company grants to its employees retired with pension, educational, electric energy and health bene� ts. The right to these 
bene� ts depends usually on the employee having worked until the age of retirement. The costs expected for such bene� ts 
are accrued during the employment term, using a methodology similar to that of the de� ned bene� ts plans. Actuarial losses 
and gains arise from adjustments based on experience and changes in actuarial assumptions, and are debited or credited to 
other comprehensive income in the period they occur. These obligations are measured annually or as required by the parent 
company, by quali� ed independent actuaries.

The retroactivity of severance pay, considered as post employment bene� ts, is paid to employees belonging to the labour 
regime previous to Act 50/1990 and who decided not to bene� t from the regime change, calculating this social bene� t for 
the whole time worked, based on the last earned salary. In the la� er case, only a reduced number of employees and actuarial 
gains and losses derived from adjustments from experience and changes in actuarial assumptions are debited or credited to 
other comprehensive income.

The Company has implemented voluntary retirement plans that contemplates within the bene� ts a temporary income for 
employees who decided to bene� t from it and who will qualify for the old-age pension in less than ten years. The obligation 
for the de� ned bene� ts is calculated by independent actuaries using the projected unit credit method.

(c) Long-term Bene� ts

The Company recognises its active employees with bene� ts associated to their time of service, such as � ve-year periods. The 
costs expected for such bene� ts are accrued during employment, using a methodology similar to that used for the de� ned 
bene� t plans.

210SEPARATE FINANCIAL STATEMENTS 2020



Codensa S.A. E.S.P.
Notes to the Financial Statements – Separate
(Thousands of pesos)

The actuarial gains or losses arising from adjustments for experience and changes in actuarial assumptions are debited to 
or credited to pro� t or less of the period in which they occur. These obligations are measured annually or as required by the 
parent company, by quali� ed independent actuaries.

(d) Bene� ts of Employee Loans

The Company grants its employees loans at below-market rates, and therefore their present value is calculated discounting 
future � ows at market rates, recognising as early paid bene� t the di� erence between the market rate and the rate granted, 
through accounts receivable. The bene� t is amo� ised during the term of the loan as the higher value of personnel expenses, 
and the accounts receivable are updated at the amo� ised cost, re� ecting its � nancial e� ect on the income statement.

3.1.14. Fair Value Estimate

The fair value of an asset or liability is de� ned as the price that would be received for selling an asset or paid for transferring 
a liability in an arranged transaction among market pa� icipants on the date of measurement.

The measurement at fair value supposes that the transaction for selling an asset or transferring a liability takes place in the 
main market, i.e., the market with the greatest volume and level of activity for the asset or liability. In absence of a main market, 
the transaction is supposed to take place in the most bene� cial market to which the entity has access, i.e., the market that 
maximises the price that would be received for selling the asset or that minimises the price that would be paid for transferring 
the liability.

To determine the fair value, the Company uses the measurement techniques that are appropriate for the situation and on 
which there is su�  cient data to make the measurement, maximising the use of relevant observable input data and minimising 
the use of non-observable input data.

Considering the hierarchy of input data used in the measurement techniques, the assets and liabilities measured at fair value 
can be classi� ed into the following levels:

Leve 1: Quoted prise (not adjusted) in an active market for identical assets and liabilities.

Leve 2: Input data other than quoted prices that are included in level 1 and which are evident for assets or liabilities, whether 
directly (i.e., as price) or indirectly (i.e., derived from price). The methods and hypotheses used to determine level 2 of fair 
values, by type of � nancial assets or � nancial liabilities, take into account the estimated future cash � ows, deducted with 
the zero-coupon curves of the type of interest of each currency. All the described measurements are carried out through 
external tools such as “Bloomberg”. 

Leve 3: Input data for assets or liabilities that are not based on observable market information (non-observable inputs). 

When measuring fair value, the Company takes into account the characteristics of the asset or liability, pa� icularly:

 › For non-� nancial assets, a measurement of the fair value takes into account the capacity of the market pa� icipant to 
generate economic bene� ts by using the asset at its highest and best use, or through its sale to other market pa� icipants 
who want to use the asset at its highest and best use. 

 › For liabilities and equity instruments, the fair value supposes that the liability will not be liquidated and that the equity 
instrument will not be cancelled or otherwise extinguished on the measurement date. The fair value of the liability re� ects 
the e� ect of the default risk, i.e., the risk of an entity failing to meet an obligation, which includes, but is not limited to, the 
Company’s own credit risk. 

 › With respect to � nancial assets and � nancial liabilities with o� set positions in market risk or credit risk of the counterpa� , 
fair value is measured on a net base, consistent with the way in which market pa� icipants could set the price of net risk 
exposure on the measurement date.
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3.1.15. Functional Currency and Presentation Currency

The line items included in the � nancial statements are valued using the currency of the main economic environment where 
the entity operates (Colombian pesos).

The � nancial statements are presented in “Colombian pesos”, which, in turn, is the Company’s functional currency and 
presentation currency. Its � gures are expressed in thousands of Colombian pesos, except for the net pro� t per share and the 
representative exchange rate, which are expressed in Colombian pesos, while the foreign currency (for example dollars, euros, 
sterling pounds, etc.) are expressed in units.

3.1.16. Functional Currency and Presentation Currency

Company operations in any currency other than its functional currency are registered at the type of exchange rates in force 
at the time of the transaction. Throughout the year, the di� erences arising between the type of exchange booked and that in 
force on the date of collection or payment are registered as exchange di� erences in the income statement.

The valuation di� erences produced are registered as exchange di� erences in the separate income statement.  

3.1.17. Classi� cation of Balance as Current and Non-current

The Company presents in its � nancial statements the assets and liabilities as current and non-current, after excluding the 
assets and liabilities available for sale. Assets are classi� ed as current, as the intent is to realise, sell or use them during the 
Company’s ordinary operating cycle or within the 12 months following the repo� ing period, all other assets are classi� ed as 
non-current. Current liabilities are those the Company expects to liquidate during the ordinary operating cycle or within the 
12 months following the repo� , all other assets being classi� ed as non-current. Deferred tax assets and liabilities are classi� ed 
as non-current assets and liabilities in all events. 

3.1.18. Recognition of Revenues

The Company applies a recognition model for revenue from contracts with customers based on 5 stages:

Step 1: Identify the contract(s) with a customer.

Step 2: Identify pe� ormance obligations in the contract.

Step 3: Determine the transaction price.

Step 4: Allocate the transaction price to the pe� ormance obligations in the contract.

Step 5: Recognise revenue when (or as) the entity satis� es a pe� ormance obligation.

The recognition model for revenue from contracts with customers contemplates the following: 

(a) Po� folio approach:

In order to identify the goods and/or services promised in contracts with customers, the Company applies the practical 
solution that allows them to be grouped into “Categories or Clusters” when they have similar characteristics in the contractual 
terms and conditions.

These categories are determined using the following types: a) type of goods or services o� ered; b) market typology; or c) 
Type of customer.

(b) Contracts with multiple goods and/or services:

A contract is established with multiple goods and services when the Company identi� es several pe� ormance obligations in 
the transfer of goods and/or services o� ered to customers, and these are satis� ed independently.
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(c) Ful� lment of pe� ormance obligations:

The ful� lment of the pe� ormance obligations according to the transfer pa� ern of the control of the goods and/or services 
unde� aken with the customers is carried out:

 › Over time. 

 › On a point in time. 

Pe� ormance obligations are met over time when:

 › The customer simultaneously consumes the bene� ts provided by the pe� ormance of the entity as the Company pe� orms 
them.

 › The Company’s pe� ormance creates or improves an asset that the customer controls as it is created or improved.

 › The Company’s pe� ormance creates or improves an asset with an alternative use for it. The Company has the enforceable 
right to pay the pe� ormance it has completed to date.

Revenue is recognised in accordance with the measurement of ful� lment of pe� ormance obligations.

The measurement of ful� lment of pe� ormance obligations over time is done through two types of methods:

 › Product Methods: They are made based on direct measurements of the goods and/or services unde� aken with customers.

 › Resource Methods: They are made in relation to the total expected resources.

(d) Variable considerations:

If the consideration promised in a contract includes a variable amount, the Company will estimate the amount of the 
consideration to which it will be entitled in exchange for the transfer of goods and/or services unde� aken with customers. 
Where applicable, the value of the considerations will be presented net of the payment to customers.

(e) Contracts with amendments:

These are con� gured when there are changes in the scope or price approved by the pa� ies, which create new rights and 
obligations required in the contract in exchange for the goods and services o� ered to customers.

(f) Consideration as Principal or Agent:

When a third pa� y is involved in providing goods and/or services to a customer, the Company must determine if the 
commitment to ful� l the pe� ormance obligations is their responsibility or that of a third pa� y. In the event that the Company 
controls the goods and/or services unde� aken with customers and satis� es the pe� ormance obligations by itself, it acts as 
principal. Otherwise, it acts as agent.

When the Company controls and satis� es pe� ormance obligations with customers, it acts as principal and recognises as 
revenue the gross amount of the consideration to which it expects to be entitled to in exchange for the transferred goods 
and/or services. When a third pa� y is in charge of the control and satisfaction of pe� ormance obligations, the Company acts 
as agent and recognises the revenue for the net amount of the consideration it is entitled to.

Contract costs:

An asset may be recognised for the costs of obtaining or ful� lling a contract.

Contract Assets and Liabilities:

The Company will recognise a contractual asset and a contractual liability to the extent that the following circumstances arise 
in the supply of goods and services:

 › Contract asset: It is presented as the right that the Company has to a consideration in exchange for the supply of goods 
and/or services transferred to customers, when that right is conditioned by something other than the passage of time.
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 › Contract liability: Corresponds to the obligation of the Company to transfer goods and/or services to customers for which 
the Company has received a consideration from customers.

3.1.19. Financial income and costs

Interest income (expense) is recorded considering the e� ective interest rate applicable to the principal pending amo� ization 
during the corresponding accrual period.

3.1.20. Recognition of costs and expenses

The Company recognises its costs and expenses to the extent that economic events occur in such a way that they are 
recorded systematically in the corresponding accounting period, independent of the � ow of monetary or � nancial resources. 
Expenses are made up of disbursements that do not qualify to be recorded as a cost or as an investment.

The costs include purchases of energy, personnel costs or third pa� ies directly related to the sale or provision of services, 
maintenance of assets, transmission system costs, depreciation, amo� isation, among others.

The expenses include taxes, public services, among others. All of them incurred for the processes responsible for the sale or 
provision of services.

Investments include costs directly related to the formation or acquisition of an asset that requires a substantial period of time 
to put it in conditions of use and sale.

Personnel costs directly related to the construction of projects, interest costs of the debt to � nance projects and overhaul 
costs that increase the useful life of existing assets, among others, are capitalised as constructions in progress.

3.1.21. Capital Stock

Common shares, with or without preferred dividend, are classi� ed under equity. 

Incremental costs directly a� ributable to the issue of new shares or options are shown in equity as a deduction of the amount 
received net of taxes.

3.1.22. Reserves

Registered as reserves are the appropriations authorised by the General Shareholders’ Meeting, through pro� t or loss, to 
comply with legal provisions or to cover expansion plans or � nancing needs.

The legal provisions that contemplates the establishment of reserves applicable to the Company is the following:

 › The Code of Commerce requires the Company to appropriate 10% of its annual net pro� ts determined as legal reserve to 
local accounting standards until the balance of such reserve is equivalent to 50% of the subscribed capital. The mandatory 
legal reserve cannot be distributed before the Company’s liquidation, but it can be used to absorb or reduce annual net 
losses. The balance of the reserve exceeding 50% of the subscribed capital are freely available for shareholders.

 › Up to 2016, a� icle 130 of the Tax Code, which sets out the appropriation of net pro� ts at 70% of the higher value of tax 
depreciation over accounting depreciation, calculated pursuant to local accounting standards. This a� icle was repealed 
by Act 1819 of 2016 in a� icle 376. Therefore, as of 2017, this reserve is not appropriated, but reserves from previous years 
are maintained.

3.1.23. Earnings per Share

The basic earnings per share is calculated as the quotient between the net gain of the period a� ributable to Company 
shareholders and the average weighted number of ordinary outstanding shares in said period, after making the appropriation 
for preferred dividends corresponding to the number of shares as of year-end.
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3.1.24. Distribution of Dividends

Commercial laws in Colombia stipulate that, once making the appropriations for legal reserve, statutory reserve or other 
reserves and tax payments, the remainder will be distributed among the shareholders, in accordance with the share distribution 
project presented by the Company Management and approved by the General Shareholders’ Meeting. The dividend payment 
will be made in cash on the dates set out by the General Shareholders’ Meeting to those qualifying as shareholders at the time 
the payments are payable.

When it is necessary to absorb losses, these will be covered with reserves specially designated for such purpose or otherwise 
with the legal reserve. Reserves whose purpose is to absorb speci� c losses cannot be used to cover others, except if so 
decided by the General Shareholders’ Meeting. 

As of the year-end closing, the amount of the obligation with the shareholders is determined net of the provisional dividends 
approved in the course of the period, and it is accounted for under the line item “commercial accounts payable and other 
payables” and under “accounts payable to related entities”, as applicable, through total equity. Provisional and de� nitive 
dividends are registered as the lower value of “total equity” at the time of its approval by the competent body, which in � rst 
instance is the Company’s Board of Directors, while in the second instance is the General Shareholders’ Meeting’s responsibility.

3.1.25. Operating Segments

An operating segment is a component of an entity: 

(a) that develops business activities from which it may derive ordinary activity revenues and expenses in expenses 
(including revenues from ordinary activities and expenses for transactions with other components of the same entity);

(b) whose operating results are reviewed by the maximum operations decision-making authority, to decide on resources 
that are to be allocated to the segment and to evaluate their pe� ormance; and

(c) over which there is di� erentiated � nancial information.

The Company, for all purposes, in accordance with the guidelines of IFRS 8, has only one operating segment associated with 
the electric energy business;

4. Net Cash and Cash Equivalents 
As of 31 December 2020 As of 31 December 2019

Bank balance  $ 359.693.352  $  285.398.900
Other cash and cash equivalents, net (1) 65.273.855 35.269.711
Sho� -term deposits (2) 60.000.000 -
Cash on hand 455 614

$ 484.967.662 $ 320.669.225

The detail of cash and equivalent in pesos by currency type presented above is the following:

 As of 31 December 2020 As of 31 December 2019
Colombian Pesos  $ 481.180.855  $  319.845.259 
U.S. Dollars  3.786.807  823.966 
 $ 484.967.662 $ 320.669.225

(1) Corresponds mainly to � duciary commissions and collective po� folios in usual operations of additions and decreases 
made daily by the treasury to these entities, in order to channel the proceeds from collection and arrange them for the 
management of the Company’s sho� -term liquidity.
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Collective po� folios are used to transfer the resources of the Company’s savings or current accounts, generating � uctuations 
in the balance of the po� folios.

Entity As of 31 December
2020 EA Rate As of 31 December

2019 EA Rate

Alianza Fiduciaria  $ 21.553.167 1,88%  $ 99.654 4,36%
Corredores Asociados  18.870.055 1,32%  16.004.056 5,23%
Credicorp  17.388.278 2,26%  672.720 4,07%
Fiduciaria Occidente  7.302.226 1,75%  5.475.478 4,98%
BBVA Fiduciaria  130.330 1,97%  79.176 5,17%
Valores Bancolombia  20.801 1,09%  127.010 4,72%
Fiduciaria Bogotá 248  3.233 0,20%  58.061 0,90%
Fiduciaria Co� icolombiana  1.289 1,25%  1.247 4,01%
Fondo Abie� o Alianza  - 0,00%  12.784.538 4,94%

 $ 65.269.379  $  35.301.940

(2) Corresponds to 90-day term CDs:

Entity Value Sta�  date End date Term (Days) EA rate 
Itaú Corpbanca Colombia S.A.   $ 20.000.000  20/10/2020 20/01/2021 90 1,75% 
Banco Colpatria S.A.   $ 40.000.000  20/10/2020 20/01/2021 90 1,75% 
  $ 60.000.000      

As of December 31, 2020, there are no restrictions or limitations on the cash re� ected in the Financial Statements.

Cash and cash equivalents are held with banks and � nancial institutions, which are rated between the AA+ and AAA ranges, 
according to the rating agencies.

The impairment of the value of cash and cash equivalents has been measured on an expected loss basis of 12 months and 
re� ects the sho� -term maturities of the exposures, the Company considers that its cash and cash equivalents have a low 
credit risk with based on external credit ratings of counterpa� ies.

As of December 31, 2020 and 2019, the amount of the provision for impairment is $ 17,648 and $ 32,229 respectively.

(i) The following table details the changes in liabilities arising from � nancing activities, including those changes that 
represent cash � ows and changes that do not represent cash � ows:

As of December 31, 2020 the movements are as follows:

Balance as of January 
1, 2020

Cash Flow Changes other than cash
Balance as of 

December 31, 2020Amounts from loans
Payment of loans and 

interest
Interest accrued Lease agreements

Bank loans and obligations  $ 160.250.289  $ 612.318.110  $  (139.078.895)  $ 32.407.760  $ –  $ 665.897.264
Bonds 2.003.417.478 500.000.000 222.799.125) 131.837.176 – 2.412.455.529 
Lease liabilities 28.498.057 – (19.977.967) - 53.340.679  61.860.769 
Total liabilities from � nancing activities  $ 2.192.165.824  $ 1.112.318.110  $ (381.855.987)  $ 164.244.936  $  53.340.679  $ 3.140.213.562 

As of December 31, 2019 the movements are as follows:

Balance as of January 
1, 2019

Cash Flow Changes other than cash
Balance as of 

December 31, 2019Amounts from loans
Payment of loans 

and interest
Interest accrued

Lease 
agreements

Bank loans and obligations  $ 414.330.460  $ 267.043.372  $  (548.604.666)  $  27.481.123 $ –  $  160.250.289 
Bonds  1.681.353.636 480.000.000 (290.874.633)  132.938.475 - 2.003.417.478 
Lease liabilities  8.712.510 – (14.975.018) - 34.760.565 28.498.057 
Total liabilities from � nancing activities  $ 2.104.396.606  $  747.043.372 $  (854.454.317)  $ 160.419.598  $ 34.760.565 $ 2.192.165.824 
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5. Net Other Financial Assets

 
As of 31 December 2020 As of 31 December 2019

Current Non-current Current Non-current
Judicial embargoes (1) $  2.872.886 $  - $  725.885 $  -

    Impairment of other assets (12.889) (5.390) -
Trusts (2) 760.992 - - -
Financial investments - unlisted or illiquid 
companies (3) - 6.318 - 6.318
 $  3.620.989 $  6.318 $  720.495 $  6.318

(1) As of December 31, 2020, the account balance corresponds mainly to liens executed on the Company’s bank accounts 
for a labor proceeding for $ 2,483,000 and civil proceedings for $ 389,886.

Judicial embargoes are pa�  of the Company’s restricted cash.

(2) As of December 31, 2020, the balance corresponds to the Cundinamarca Government trust for the installation of 
photovoltaic elements with a Trust Alliance for $ 103,155 and the FAER project trust for $ 657,837.

(3) The balance of investments in companies corresponds to minor holdings of the Company in companies mainly in the 
electricity sector. 

6. Other Non-Financial Assets
As of 31 December 2020 As of 31 December 2019

Current Non-current Current Non-current

Prepayments on purchases of goods and services (1)  $  9.684.784  $ –  $  13.300.271  $ –
Prepaid expenses (2) 22.670.964 - - -
Employee bene� t for loans (3) 998.907 16.554.081 1.245.453 15.568.453 
Other assets  10.734  138.332  92.237  78.666 

   Impairment of other assets - (357) (604) (591)
Travel advances  1.441 –  2.345 –
Accounts receivable (4) - 67.743.260 - 23.924.930

$  33.366.830  $  84.435.316 $  14.639.702  $  39.571.458

(1) As of 31 December 2020 and 2019, the composition of this line item corresponds to prepayments for exchange 
transactions and international energy transactions to XM for $6,316,523 and $7,408,473, and for the purchase of goods 
and services from local creditors for $3,368,261 and $5,891,798, respectively.

(2) Corresponds to the balance of the payment of the special contribution of the year 2020 to the Superintendency of 
Public Services that has been recovering in the rate since October 2020 for 12 installments, the value to be recognized 
corresponds to the commercialization activity .

(3) Corresponds to the recognition of the bene� t paid in advance of employee loans agreed on at a rate of zero or below 
market rates, for which reason the Company discounts future � ows at the market rate, recognising as bene� t paid in 
advance the di� erence between the market rate and the granted rate, and amo� ising them over the term of the loan.

The bene� t for the employee materializes over time because it is conditional on the employee’s permanence in the 
Company, if the employment relationship with the Company ceases, the credit must be paid at market rates.

(4) Corresponds to the tax discount on VAT paid in the acquisition, construction or manufacture and impo�  of real productive 
� xed assets, including the associated services to put them in conditions of use according to a� icle 83 of Act 1943 of 
2018.
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7. Commercial Accounts Receivable and Other Receivables, Net
 
 

As of 31 December 2020 As of 31 December 2019

Current Non-current Current Non-current
Commercial accounts, gross (1) $  995.989.411 $  169.652.961 $  742.645.642 $  107.890.826
Other accounts receivable, gross (2) 25.812.302 31.167.844 16.045.069 30.612.205
Total commercial accounts and other accounts receivable, gross 1.021.801.713 200.820.805 758.690.711 138.503.031
Impairment provision commercial accounts (3) (108.030.561) (99.239.016) (70.236.506) (84.831.027)
Impairment provision other accounts receivable (3) (738.183) (491.113) (368.866) (304.723)
 Total commercial accounts and other accounts receivable, net $  913.032.969 $  101.090.676 $  688.085.339 $  53.367.281

(1) As of 31 December 2020, the composition of commercial accounts is as follows:

Overdue po� folio  Total current 
po� folio 

 Non-current 
po� folio (c)  Current po� folio  1-180  181-360  >360 

Energy po� folio (a)
Not- agreed po� folio (a) $  599.370.759 $  77.981.187 $  27.430.135 $  77.142.706 $  781.924.787 $  112.286.799 
Mass customers  273.540.885  14.330.013  7.380.214  21.266.084  316.517.196  20.776.116 
Large customers  169.773.276  20.847.798  13.181.976  35.136.331  238.939.381 –
Institutional customers (b)  156.056.598  42.803.376  6.867.945  20.740.291  226.468.210  91.510.683 

Agreed po� folio (c) 34.981.679 2.254.258 751.598 1.060.492 39.048.027 38.126.871
Mass customers  21.946.796  1.132.166  147.892  124.961  23.351.815  26.282.842 
Large customers  10.850.846  1.122.092  603.706  935.531  13.512.175  8.780.956 
Institutional customers  2.184.037 – – –  2.184.037  3.063.073 

Energy po� folio, gross 634.352.438 80.235.445 28.181.733 78.203.198 820.972.814 150.413.670
Energy po� folio impairment  (9.588.008)  (6.741.076)  (22.904.479)  (57.316.758)  (96.550.321)  (98.758.849)
Energy po� folio, net $  624.764.430 $  73.494.369 $  5.277.254 $  20.886.440 $  724.422.493 $  51.654.821 

Overdue po� folio  Total current 
po� folio 

 Non-current 
po� folio (c)  Current po� folio  1-180  181-360  >360 

Supplementary business po� folio and others (d)
Mass customers  43.061.739  4.594.846  897.255  2.462.844  51.016.684  8.300.788 
Large customers 116.579.918 180.475 352.268 487.717  117.600.378  10.938.503 
Institutional customers  6.399.535 – – –  6.399.535 –
Supplementary business po� folio, gross (e) 166.041.192 4.775.321 1.249.523 2.950.561 175.016.597  19.239.291 
Supplementary business po� folio impairment  (8.564.435)  (833.686)  (488.187)  (1.593.932)  (11.480.240)  (480.167)
Supplementary business po� folio, net 157.476.757 3.941.635 761.336 1.356.629 163.536.357  18.759.124 
Total commercial accounts, gross 800.393.630 85.010.766 29.431.256 81.153.759 995.989.411 169.652.961
Commercial accounts impairment  (18.152.443)  (7.574.762)  (23.392.666)  (58.910.690)  (108.030.561)  (99.239.016)
Total commercial accounts, net $  782.241.187 $  77.436.004 $  6.038.590 $  22.243.069 $  887.958.850 $  70.413.945 

As of 31 December 2018, the composition of commercial accounts is as follows:

Overdue po� folio  Total current 
po� folio 

 Non-current 
po� folio (c)  Current po� folio  1-180  181-360  >360 

Energy po� folio (a)
Not- agreed po� folio (a) $  480.739.401 $  35.853.430 $  14.989.045 $  52.503.819 $  584.085.695 $  75.538.484 
Mass customers  208.178.363  11.268.669  2.679.993  15.527.102  237.654.127 –
Large customers  155.717.094  22.335.764  8.669.317  28.458.621  215.180.796 –
Institutional customers (b)  116.843.944  2.248.997  3.639.735  8.518.096  131.250.772  75.538.484 

Agreed po� folio (c) 12.724.715 967.547 32.846 25.112 13.750.220 12.512.090
Mass customers  5.622.074  399.348  7.833  10.842  6.040.097  835.641 
Large customers  6.201.766  510.314  25.013  14.270  6.751.363  3.240.713 
Institutional customers  900.875  57.885 – –  958.760  8.435.736 
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Overdue po� folio  Total current 
po� folio 

 Non-current 
po� folio (c)  Current po� folio  1-180  181-360  >360 

Energy po� folio, gross 493.464.116 36.820.977 15.021.891 52.528.931 597.835.915 88.050.574
Energy po� folio impairment  (7.815.523)  (11.785.295)  (10.859.306)  (36.304.514)  (66.764.638)  (84.316.581)
Energy po� folio, net $  485.648.593 $  25.035.682 $  4.162.585 $  16.224.417 $  531.071.277 $  3.733.993 

Overdue po� folio  Total current 
po� folio 

 Non-current 
po� folio (c)  Current po� folio  1-180  181-360  >360 

Supplementary business po� folio and others (d)
Mass customers  49.780.005  4.594.846  897.255  2.281.256  57.553.362  13.920.971 
Large customers 79.733.676 1.467.185 1.071.020 1.523.098  83.794.979 5.919.281
Institutional customers  3.461.386 – – –  3.461.386 –
Supplementary business po� folio, gross (e) 132.975.067 6.062.031 1.968.275 3.804.354 144.809.727 19.840.252
Supplementary business po� folio impairment  (20.351)  (767.187)  (1.001.352)  (1.682.978)  (3.471.868)  (514.446)
Supplementary business po� folio, net 132.954.716 5.294.844 966.923 2.121.376 141.337.859 19.325.806
Total commercial accounts, gross 626.439.183 42.883.008 16.990.166 56.333.285 742.645.642 107.890.826
Commercial accounts impairment  (7.835.874)  (12.552.482)  (11.860.658)  (37.987.492)  (70.236.506)  (84.831.027)
Total commercial accounts, net $  618.603.309 $  30.330.526 $  5.129.508 $  18.345.793 $  672.409.136 $  23.059.799 

(a) As of 31 December 2020 and 2019, corresponds mainly to customer po� folio of the regulated market for 
$659,738,278 and $504,704,291, infrastructure for $ 2,524,318 and $ 2,849,346, public lighting for $ 13,764,380 and 
$ 10,996,970, jobs for individuals $ 83,808,943 and $ 50,566,341 and po� folio of regulatory schemes $ 114,960,754 
and $ 88,312,509, respectively.

During 2020, the Company opted to apply the regulatory mechanism of rate option in accordance with CREG 
Resolution 122 of June 18, 2020, by which the appeal for reconsideration � led by the Company against CREG resolution 
189 of 2019 is resolved, in which The variables necessary to calculate the income and charges associated with the 
electricity distribution activity for the commercialization market were approved. Given the retroactive adjustment of 
Resolution CREG036 / 19 and the retroactive adjustment associated with the service quality incentives, an increase 
in the charge occurs during the 12 months following the approval of charges, that is, from July 2020 to June 2021 of 
distribution. As of December 31, 2020, the account receivable for the rate option is $ 97,208,663.

According to the social and ecological health emergency caused by the Covid-19 outbreak, as of December 31, 2020, 
the residential energy po� folio of strata 1 to 4 was submi� ed to the provisions of A� icles 1 and 2 of Decree 517 of 
April 04, 2020 and a� icles 2 and 3 of resolution 058 of April 14, 2020 of the CREG, by which temporary measures 
were adopted for the payment of electricity service bills, all marketers must o� er their residential users of stratum 
1 to 4 deferred payment options of the value of the invoice for the home public electricity service, for the other 
regulated users, before suspending the service due to non-payment, the marketer must o� er options of deferred 
payment of the value of the bill for the home public electricity service, applying the rates established in the resolution.

As of December 31, 2020, the deferred residential energy po� folio of strata 1 to 4 is $ 42,667,457, the current po� ion 
corresponds to $ 20,517,748 and non-current $ 22,149,709

(b) The main institutional customer of the Company is UAESP. As of December 31, 2020 and 2019, the main items in the 
claim process by the UAESP are described below:

VAT po� folio of public lighting infrastructure

On 14 November 2013, the Company � led a query with the DIAN (the Colombian tax authority) regarding the 
applicability of A� icle 19 of Decree 570/1984, to determine the special taxable base for movable prope� y. The DIAN 
issued a response without solving the request made by the Company. Subsequently, on 4 November 2014, the DIAN 
issued a new opinion, but failed to de� ne the Company’s query and therefore on 16 December 2014, a new query was 
� led requesting clari� cation of the opinion.
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At the same time, in order to clarify whether the lease of public lighting infrastructure gives rise to VAT, on 5 December 
2014 the Company � led a query with the DIAN.

On 6 June 2015, the Company submi� ed a se� lement request with the UAESP to the A� orney General’s O�  ce, which 
was rejected initially arguing that it was not relevant; nonetheless, the corresponding appeal was � led, which was 
resolved favourably on 1 July 2015, scheduling the se� lement hearing for 5 August 2015. The se� lement hearing was 
held on such date, but the pa� ies decided to not se� le.

Simultaneously, on 17 June 2015, the claim against the UAESP was � led in order to prevent the Entity from arguing 
the expiry of the term for � ling the claim, were it submi� ed after the se� lement hearing. On 2 October 2015, the 
Company applied for an injunction aimed at ge� ing the UAESP to pay in advance the outstanding balance, which 
was rejected by the Third Section of the Cundinamarca Administrative Cou� , considering that this was resolved in 
the judgment.

The DIAN, through opinion No. 100202208-0808 of 1 September 2015, decided on the treatment of the VAT on the 
lease of the public lighting service infrastructure, making it clear that the public lighting service is a household public 
utility and, hence, it gives rise to VAT. This opinion suppo� s the charge that the Company has been applying to the 
UAESP.

In compliance with the aforementioned concept and the communications issued by the Company to the UAESP, in 
November 2015 the billing of current and late interest calculated on the balance owed by this entity began. As of 
December 31, 2019 and 2018, current interest amounts to $ 5,059,734 and default interest amounts to $ 1,148,266. 
Interest has not increased since February 2016, taking into account that the Company froze interest billing as a result 
of the working groups established jointly with the UAESP.

On 6 October 2016, the Company was noti� ed of the � rst instance decision issued by the Administrative Cou�  of 
Cundinamarca on 28 September 2016, which denied the claim � led by the Company with respect to the UAESP’s 
obligation to pay VAT on the lease of the infrastructure for the provision of the public lighting service. The judgment 
states mainly that: (i) the Company is providing the public lighting service in the District of Bogota and, in as service 
provider, is responsible for the tax; (ii) in Annex 1 to the agreement of 25 January 2002, the VAT was not included in 
the liquidation components (a) energy supply, (b) infrastructure lease, (c) administration, operation and maintenance, 
which means that VAT is included in the service provision cost; and (iii) the denaturalisation of the lease agreement, 
taking into account that covenant No. 766/1997 does not meet the requirements thereof.

On 21 October 2016, the Company � led with the Cou�  of Cundinamarca the appeal against the judgment issued by 
said judicial corporation. Subsequently a request for preference of judgment was � led with the Council of State, in 
order to expedite the appeal, taking into account the impo� ance and impact of the process.

On 17 March 2017, the Company was noti� ed by the Third Section of the Council of State about its acceptance of the 
appeal against the ruling issued by the Administrative Cou�  of Cundinamarca. In this sense, and in order to expedite 
the declaration of this instance with respect to the judgment issued, the Company � led a repo�  requesting the 
priority of the judgment, which was � led on 7 April 2017.

On 4 September 2017, the DIAN, through the opinion No 100202208-0881 addressed to the UAESP, con� rms the rule 
contained in O�  cial Le� er No. 025652 of 3 September 2015, which concludes that the public lighting service is not 
within the exclusion framework provided in a� icle 476 of the tax code, in other words, the public lighting service is 
not a public household service and therefore no VAT is caused by this service.

On 29 September 2017, the cou�  noti� ed that it will refrain from giving priority to the ruling in the current procedural 
stage of the process and noti� ed the pa� y to submit the closing arguments. On 11 October 2017, the Company 
submi� ed the closing arguments and on 13 October 2017, the UAESP submi� ed its arguments.
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On 23 October 2017, a repo�  was submi� ed, providing the opinion in question as pa�  of the evidence of the process, 
as well as requesting the priority of judgment again.

As of the repo� ing period, the UAESP has not paid the VAT for the lease service corresponding to 2015 and earlier, 
except November and December 2015, which were paid in March 2016 for $1,987,355. The UAESP also paid the 
period between January and July 2016 for $7,104,425; however, as a result of the aforementioned judgment, the 
UAESP refrained from making payments as of the service billing of August 2016.

Non-current balances as of 2020 and 2019, include the UAESP account receivable in arrears for VAT on public 
lighting infrastructure lease, invoiced but not collected since July 2013. This amount corresponds to $91,510,683 and 
$74,089,203, respectively.

Based on the opinion of the Company’s external counsel and in line with the provisions of IFRS 9, the Company 
considered that, regardless of the loss percentage established, there are variables that can lead to the existence of 
a high risk of loss and therefore the decision was made to provision 100% of the po� folio as of 31 December 2020 
and 2019.

(c) The agreed po� folio corresponds to agreements between the Company and the customers on payment of a given 
sum, with a deadline and a pre-established interest rate. These agreements are applicable to customers requesting 
� nancing on account of electric energy consumption that are in arrears or at risk of not being paid. As of 31 December 
2020 and 2019, the sho� -term po� folio amounts to $39,048,027 and $13,750,220. The detail on maturities of the 
non-current po� folio is as follows:

Year As of 31 December 2020 As of 31 December 2019
Between one and two years $  24.680.282 $  3.589.709 
Between two and three years 8.045.459 2.084.949
Over three years 5.401.130 6.837.432

$  38.126.871 $  12.512.090 

(d) As of December 31, 2020 and 2019, corresponds mainly to private works $ 83,808,943 and $ 50,566,341, electrical 
works $ 22,309,947 and $ 23,729,126, infrastructure $ 2,524,318 and $ 2,849,346, Codensa Servicios $ 22,195,632 
and $ 21,187,882 and collection charges $ 12,793,327 and $ 7,816,148, respectively.

The supplementary business po� folio corresponds to agreements between the Company and the customers on 
payment of a given sum, with a deadline and a pre-established interest rate, applicable to customers requesting 
� nancing on account of installations, adjustments, � nes for losses and other services provided by the Company. The 
detail on maturities of the non-current po� folio is as follows:

Year As of 31 December 2020 As of 31 December 2019
Between one and two years $ 11.661.671 $ 12.362.150
Between two and three years 5.860.714 5.518.183
Over three years 1.716.906 1.959.919

$  19.239.291 $  19.840.252

(2) As of December 31, 2020 and 2019, it corresponds mainly to accounts receivable from employees for a present value 
of $ 40,751,644 and $ 39,998,754 respectively, accounts receivable from retired personnel for a present value of $ 
3,063,073 and $ 2,828 .093 for loans for housing, appliances, education, among others, respectively. Loans granted to 
employees are awarded at rates between 0% and 4.75% and for retired personnel between 0% and 7%, for which reason 
the Company discounts future � ows at the market rate, recognizing as a bene� t paid in advance, the di� erential between 
the market rate and the awarded rate, and amo� izing them over the life of the loan.

Additionally, there is an increase in other current accounts receivable for the sale of obsolete material for $ 2,298,632 
and electrical works for $ 2,520,536
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(3) With IFRS 9 becoming e� ective as of 1 January 2018, the expected credit loss is calculated recognizing the impairment in 
advance from the � rst day and not waiting for an event that indicates the impairment of the � nancial asset.

In the implementation, three models de� ned by the group were adopted:

 – Simpli� ed collective model 

 – Simpli� ed individual model

 – General collective model

The evolution of po� folio impairment is as follows: 

Item As of 31 December 
2020

As of 31 December 
2019

Provision for impairment of commercial accounts   
Simpli� ed Collective Model (a)  $  75.582.239  $  46.550.509 
Simpli� ed Individual Model (b)  131.509.536  108.163.492 

Total provision for impairment of commercial accounts  $  207.091.775  $  154.714.001 
Provision for impairment other accounts receivable   

General Collective Model  1.407.098  1.027.121 
Total provision for impairment other accounts 
receivable  1.407.098  1.027.121 
Total  $  208.498.873  $  155.741.122 

(i) Due to the adoption of IFRS 9 in accordance with note 3.1.9. (b) impairment of assets.

By 2020, the following variations in the impairment are presented:

(a) Simpli� ed Collective Model: 

Provision increase of $29,031,730  mainly due to the increase in the po� folio balances of the residential, commercial and 
industrial categories in maturities over 180 days.

(b) Simpli� ed Individual Model: 

The variation corresponds mainly to:

 › Increase in the provision of the Public Lighting VAT po� folio due to an increase in the po� folio for the year of $ 17,421,481, 
a 100% provision.

 › Decrease in the provision of the municipal po� folio, mainly El Colegio $ (1,014,544); Pue� o Salgar $ (776,034); Municipality 
of Flanders $ (767,258); Apulo $ (515,863).

 › Increase in the po� folio provision for other businesses mainly, Uniaguas SA ESP $ 5,579,972 and Aguas del Sinú SA ESP 
$ 3,163,846.

 › Increase in provision for customers with prescription (po� folio older than 5 years that is not in legal dispute) $ 1,860,789

The movements of the provision for impairment of commercial accounts and other accounts receivable are as follows:

As of December 31, 2020 As of December 31, 2019
Commercial Po� folio
Initial balance  $  155.741.122  $  147.011.538 
Endowments  59.601.854  23.894.888 
Uses  (6.850.688)  (15.165.304)
Balance as of December 31, 2020  $  208.498.873  $  155.741.122 
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Guarantees granted by Debtors:

For customers subscribing to payment agreements for � nancing products other than electric energy, the Company suppo� s 
these debts with blank promissory notes. In addition, for employee debts of, personal guarantees (promissory notes and 
instruction le� ers) and collaterals (mo� gages and pledges) are established.

8. Balances and Transactions with Related pa� ies
Net Accounts Receivable from Related Entities:

Company Type of related 
entity

Country of 
origin Type of transaction As of 31 

December 2020
As of 31 

December 2019
Emgesa S.A. E.S. P Other (*) Colombia Sale of energy (1) $  17.208.261 $  11.768.298
  Colombia Other services  1.592.240 31.590
Grupo Energía Bogotá Other (*) Colombia Christmas Lighting (2)  4.142.520 800.000

 Colombia Other services  55.258 52.199
Enel Global Infr. & Network Other (*) (*) Italy Expatriates  992.210 242.246
Enel SPA Controller Italy Expatriates (3)  985.501 2.587.959
Endesa Oper. Y Serv. Comerciales Other (*) Spain Call Center Services  295.437 376.721
Fundación Enel Colombia Other (*) Colombia Electrical works (4) 270.452 -
Enel Chile S.A. Other (*) Chile Expatriates  184.768 98.514
Empresa Distribuidora del Sur Other (*) Argentina Expatriates  182.647 52.744
Endesa Energía SPA Other (*) Spain Call Center Services  156.945 174.520
Cia, Energetica Do Ceara Other (*) Brazil Expatriates  111.944 58.275
Enel Trading Argentina S.R.L. Other (*) Argentina Expatriates  68.503 44.678
Enel Distribuzione S.P. A Other (*) Italy Expatriates  55.465 55.465
Enel Distribución Perú S.A. Other (*) Peru Other services  31.750 55.926
Celg distribuicao S.A. Other (*) Brazil Expatriates 21.892 -
Enel Energía S.P. A Other (*) Italy Expatriates  - 265.537
Enel Green Power Col Other (*) Colombia Other services  - 188.996
Enel Iberia S.R.L Other (*) Spain Expatriates  - 95.450
Enel X Colombia S.A.S Other (*) Colombia Compra Materiales  - 7.939
Enel Brasil S.A. Other (*) Brazil Expatriates  - 4.309
    $  26.355.793 $  16.961.366

(*)   Companies over which Enel SPA has signi� cant in� uence or control.

(**)  Grupo Energía Bogotá S.A. E.S.P. is a shareholder the Company (See Note 21).

Accounts receivable from related pa� ies show impairment in accordance with IFRS 9 for $19.063.

(1) transmission system (STR) and billing by distribution areas (ADD’s) for $ 16,735,374 and $ 11,103,672; use of lines and 
networks for $ 353,789 and $ 332,181, energy billing for $ 119,098 and $ 332,445, respectively.

(2) The variations with this entity are given by the negotiations of each year.

(3) The decrease is due to the payment made in June 2020 corresponding to expatriate bills (Social Security) for $ 1,478,407.
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Accounts payable to related entities

Company
Type of
 Related 

entity

Country
of origin

Type of
 Transaction

As of 31 December 
2020

As of 31 December 
2019

Grupo Energía Bogotá Other (**) Colombia Dividends (4)  $  73.442.139  $  54.424.996
Enel Américas Controller Chile Dividends (4)  69.122.015  51.223.527
Enel Global Infr. & Network Other (*) Italy Expatriates  1.004.871  1.772.966

Other services (5) 12.580.867 -
Enel X S.R.L. Other (*) Italy Other services (5) 10.089.619 -
Enel Global Services S.A. Other (*) Italy Other services (5) 8.722.542 -
Enel SPA Controller Italy Expatriates  717.503  539.484

Other services 5.308.488 -
Enel Italia S.R.L. Other (*) Italy Other services (5)  1.922.899  21.340.971

Italy Expatriates  -  1.794.973
Enel Chile S.A. Other (*) Chile Other services  1.373.218  4.241.644
Enel Distribución Chile S.A. Other (*) Chile Expatriates  381.078  117.029 
Enel Iberia S.R.L. Other (*) Spain Expatriates  248.805  276.955
Enel Distribuzione S.P.A. Other (*) Italy Other services  69.100  -
Emgesa S.A E.S.P. Other (*) Colombia Loan (6)  - 92.658.471

Colombia Purchase of energy (7)  -  85.334.255
Colombia Financial interests  -  792.396
Colombia Other services  28.831  1.651.327
  $  185.011.975 $  316.168.994

(*) Correspond to companies over which Enel SPA has signi� cant in� uence or control.

(**)   Grupo Energía Bogotá is a shareholder of the Company (See Note 21).

(4) Dividends declared payable corresponding to the 2018 pro� t according to the payment plan, the dividends were paid in 
January 2020. 

(5) Corresponds mainly to computer services under the Datacenter Operation and Cibersecurity contracts; At the end of 
2019 all computer services were provided by Enel Italia S.R.L., however, as of January 1, 2020, a reorganization of the 
country Italy was carried out. The new organization foresees that the activities of Global Digital Solutions and Global 
Procurement will be carried out and invoiced by the new company Enel Global Services to the target companies. Either 
directly or through the global companies in each area. 

(6) The decrease corresponds to the payment of intercompany loans granted in October 2019, which were canceled on 
January 17, 2020. The loan was requested for payment of creditors.

(7) Energy po� folio owed for December consumption canceled in January 2020.

E� ects on net income with related entities

Company Type of transaction As of 31 December 
 2020  

As of 31 December 
 2019  

Revenue 
Emgesa S.A. E.S.P. Tolls and use of lines and networks  162.951.864 144.502.874

Energy and other services  178.256  949.795
Other revenues  895.913  300.893
Compensation quality of service  -  (520.016) 

Grupo Energía Bogotá S.A. Christmas lighting  3.529.412  800.000
Other services  - 13.555

Enel Green Power Colombia S.A.S. Other services (1)  2.237.008  1.035.725
Enel Global Infr. & Network Expatriates  992.210 242.246

Exchange di� erence  71.126 7.942
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Company Type of transaction As of 31 December 
 2020  

As of 31 December 
 2019  

Endesa Operaciones y Servicios Call Center Services  847.696  761.677
Exchange di� erence  1.506  42.213

Enel X No� h America Inc Other services (2)  430.503  -
Exchange di� erence  36.467  -

Endesa Energía Call Center Services  331.379  327.711
Exchange di� erence  5.536  25.580

Enel Chile S.A. Expatriates  86.202  22.241
Exchange di� erence  172.987  191.164

Fundación Enel Colombia Other services  168.866  -
Empresa Distribuidora Sur S.A. Expatriates  129.903  37.231
Enel Italia S.R.L. Expatriates  9.124  17.743

Exchange di� erence 81.828 338.562
Enel Spa Expatriates  86.320 188.162

Exchange di� erence  -  90.675
Cia, Energetica Do Ceara Expatriates  53.669  46.280 
Enel Distribución Perú S.A. Expatriates  31.750  32.114

Exchange di� erence  -  1.882
Enel Trading Argentina S.R.L. Expatriates  23.825  -
Enel X S.R.L. Computer Services  19.200  -
Celg Distribuicao S.A. Expatriates  17.582  -
Enel Iberia S.R.L. Exchange di� erence  5.140  -
Enel Distribuzione Spa Exchange di� erence  4.895  10.078
Endesa CEMSA S.A. Expatriates  -  32.249 
Enel X Colombia S.A.S Expatriates  -  7.939
Enel Brasil S.A. Expatriates  - 4.309

 $  173.400.167  $  149.510.824
Costs and expenses
Emgesa S.A. E.S.P. Purchase of energy  1.196.401.009  1.079.449.888 

Financial interest on loans (3)  899.998  1.467.623 
Other services  458.079 –

Enel Global Infr. & Network Expatriates  2.317.011  1.196.252 
Computer Services  9.894.744  -
Exchange di� erence  101.525  6.870 

Enel Global Services S.A Computer Services  10.192.125  -
Exchange di� erence  1.112.284  -

Enel Spa Expatriates  1.673.757  1.009.815 
Computer Services  4.821.186  -
Exchange di� erence  88.110  45.541 

Fundación Enel Contributions to Foundation  2.540.000  1.138.876 
Enel X S.R.L. Computer Services  2.219.999  -

Exchange di� erence  52.692  -
Enel Italia S.R.L. Computer Services  1.161.710  16.430.624 

Exchange di� erence  275.738  276.435 
Enel Chile S.A. Computer Services  1.188.450  -

Exchange di� erence  60.042  261.577 
Enel Iberia S.R.L. Expatriates  249.164  243.521 

Exchange di� erence  24.375  2.228 
Enel Distribución Chile S.A Expatriates  251.785  117.028 

Exchange di� erence  12.265 –
Enel Distribuzione Spa Expatriates  -  145.530 

Other services  73.996  -
Exchange di� erence  -  5.421 
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Company Type of transaction As of 31 December 
 2020  

As of 31 December 
 2019  

Grupo Energía Bogotá Leases  39.757  38.492 
Enel X No� h America Inc Exchange di� erence  36.467  -
Endesa Energía Exchange di� erence  6.934  39.202
Endesa Operaciones y Servicios Exchange di� erence  6.441  57.845 
Enel Distribución Perú S.A. Exchange di� erence  1.194  1.775 
Enel energía Expatriates - 2.625

 $  1.236.160.837  $  1.101.937.168

(1) Billing of the Intercompany contract for administrative services provided to Enel Green Power Colombia S.A.S.

(2) Corresponds to billing for the installation of 16 charging points in 13 cities of the country.

(3) Interest on loans received in 2020 maturing on October 1, 2020 at a rate of 4.59% E.A.

Board of Directors and Key Management Personnel

Board of Directors 

The Company has a Board of Directors made up of seven (7) principal members, each of whom has a personal alternate, 
elected by the General Shareholders’ Meeting by the electoral quotient system. In accordance with the corporate bylaws, 
while the Company has the quality of issuer of securities, 25% of the board members will be independent as provided for 
by the law. The appointment of board members will be for two (2) years, and they can be re-elected inde� nitely and without 
prejudice to the power of the Shareholders’ Meeting to remove them freely at any time.

In an extraordinary session of the 74th General Shareholders’ Meeting held on July 29, 2020, the appointment of the main 
member of the sixth line and alternate member of the sixth line of the Board of Directors was approved, being composed as 
follows:

Seat Principal Alternate
First Caldas Rico Andrés Restrepo Molina Carlos Mario
Second Vargas Lleras José Antonio Lopez Vergara Leonardo
Third Rubio Díaz Lucio Di Murro Michele
Fou� h (Independent) Lopez Valderrama Andrés Cajiao Pedraza Mario Antonio
Fifth Baracaldo Andrés Zuleta Dávila Fredy Antonio 
Sixth O� ega Juan Ricardo Castilla Canales Felipe
Seventh (Independent) Castro Lachner Luis Javier Veleño Quintero Ma� ha

The Company appoints a Chairman, who is elected by the Board of Directors among its members for a given period, and may 
be re-elected inde� nitely or removed freely before the expiry of the period. In addition, the Board of Directors has a Secretary, 
who may or may not be a member of the Board. The appointment of the Chairman was approved by the Board of Directors in 
a meeting held on 26 May 2015. The Secretary of the Board of Directors was appointed on 16 July 2020.

In accordance with the provisions in A� icle 55 of the Corporate Bylaws, the General Shareholders’ Meeting must set the 
remuneration of the Board members. The current remuneration as of 31 December 2020 amounts to USD $1,000, after taxes, 
for a� endance to each session of the Board of Directors, approved by the General Shareholders’ Meeting in ordinary session 
held on 25 March 2020.

The registration with the Bogotá Chamber of Commerce of the appointment of the main member of the sixth line and 
alternate member of the sixth line of the Board of Directors was made on 2 September 2020 with No. 02611657 of Book IX.

226SEPARATE FINANCIAL STATEMENTS 2020



Codensa S.A. E.S.P.
Notes to the Financial Statements – Separate
(Thousands of pesos)

Below is the list of fees paid to Board members:

Name As of 31 December 
 2020

As of 31 December 
 2019

Rubio Díaz Lucio $  54.932 $  44.703 
Vargas Lleras José Antonio 54.869 44.703 
Lopez Valderrama Andrés  54.869  33.538 
Caldas Rico Andrés  51.078  41.074 
Baracaldo Sarmiento Andrés  50.995  18.926 
Castro Lachner Luis Javier 38.283 -
Castilla Canales Felipe  29.648  44.702 
O� ega Lopez Juan Ricardo 25.221 -
Moreno Montalvo Gustavo  12.379  30.102 
Veleño Quintero Ma� ha Yaneth 4.207 -
Zuleta Dávila Fredy Antonio 3.874 -
Álvarez Hernández Gloria Astrid  -  18.469 
Cajiao Pedraza Mario Antonio  -  11.165 
Rodríguez Ríos Daniel  -  10.621 
Restrepo Molina Carlos Mario  -  3.629 

$  380.355 $  301.632

Key Management Personnel

Below is a list of key Management personnel:

Name Position
Lucio Rubio Diaz Directorio General País
Francesco Be� oli Gerente General Codensa
Michelle Di Murro Gerente de Administración, Finanzas y Control

The fees received by key Management personnel include salaries and sho� -term bene� ts, out of which the most representative 
corresponds to the annual bonus for meeting objectives. 

The detailed fees are listed below: 

Period ended 31 December 
2020

Period ended 31 December 
2019

Remunerations $  2.550.017 $  1.369.389
Sho� -term bene� ts 210.805 136.692
Long-term bene� ts 229.077 290.164

 $  2.989.899  $  1.796.245

Incentives Plans for Key Management Personnel

The Company has established for its executives an annual bonus for meeting objectives and level of individual contribution to 
the Company. These bonuses correspond to a speci� c number of gross monthly remunerations.

As of 31 December 2020, the Company does not have payment bene� ts based on actions of key management personnel, nor 
has it established warranties in their favour.

As of 31 December 2020, there are no compensation payments for contract termination.
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9. Net inventories
As of 31 December 

2020 
As of 31 December 

2019 
Net electrical material (1)  $  218.079.250  $  166.794.630 
Transformers (1)  16.967.250 12.923.699
Non-electrical material (1)  13.973.030 10.780.109
Added value (2)  498.856 416.019

 $  249.518.386  $  190.914.457

(1) From 1 January to 31 December 2020, the Company increased material procurement required for projects such as the 
maintenance and optimisation plan in quality of medium voltage lines and networks infrastructure, reinforcement of tele-
control network and equipment, Maintenance and Modernization of substations, under-grounding small and medium 
voltage networks for land-use planning (POT), expansion of high voltage capacity and other projects intended to improve 
quality indices, service capacity and modernization and expansion of public lighting. 

Below is the detailed movement of the provision for impairment associated with electrical material:

Opening Balance as of January 1, 2019 $  (799.886)
Use of provision (a) 576.320
Endowment of provision (701.165)
Balance as of 31 December 2019 $  (924.731)
Use of provision (a)  956.421 
Endowment of provision (778.060)
Balance as of 31 December 2020 $  (746.369)

(a) Corresponds mainly to the losses of cable waste that were returned as surplus from the company’s electrical 
infrastructure operations.

(2) Corresponds primarily to the inventory of induction stoves available for sale; to date there are no signs of impairment of 
said inventory.

The consumption of materials through pro� t or loss as of December 2020 and 2019 corresponds to:

As of 31 December 2020 As of 31 December 2019
Maintenance substations and networks  $  13.162.352 $  10.003.047
Lighting and new business 2.123.955 1.419.881
Other materials 4.877.095 2.537.589

 $  20.163.402 $  13.960.517

There are no inventories pledged as guarantee of debt compliance.

10. Non-current assets and liabilities held for sale
In October 2018, the Board of Directors approved the sta�  of the sale process of the Small Hydroelectric Power Plant PCH Rio 
Negro, and the contracting of an investment bank to channel said sale process.

The Rio Negro PCH Power Plant was received in the merger with the company Empresa de Energía de Cundinamarca - EEC 
in 2016. Considering that the Company was created after 1992, the ve� ical integration restriction is applicable and therefore 
cannot commercially operate or represent any generation assets, therefore, PCH was operated by Emgesa S.A. E.S.P. under 
a usufruct contract.
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After a sale process conducted during 2019, the transaction was successfully executed by the signing of the asset purchase 
agreement on 26 December 2019. As of 31 December 2020, 100% of the agreed purchase price has been collected.

Taking into account the sale process and the provisions of IFRS 5 “Non-current Assets Held for Sale and Discontinued 
Operations”, prior to classi� cation as a non-current asset held for sale, PCH has been recorded at fair value. During 2019, 
mandatory compliance additions were made for environmental issues and the fair value was updated.

As of 30 June 2020, the assets and liabilities held for sale were derecognised.

The balance as of 31 December 2019, was made up of:

Balance as of 31 
December 2019

Non-current assets held for sale
   Hydraulic power plant  $  37.203.350 

Non-current liabilities held for sale  
   Dismantling (12.453.350)

Net value of assets and liabilities held for sale  $  24.750.000 

11. Investments in Subsidiaries
The Company’s interests in subsidiaries are registered using the equity method, in accordance with the de� ned policy. 

The detail of investments is as follows:

Share Ce� i� cates Economic 
activity Relationship Common 

shares
Interest

 %
As of 31 December  

2020
As of 31 December  

2019

Enel X Colombia S.A.S. (1) Services Subsidiary 5.000.000 100% $  5.512.262 $  5.458.851
Inversora Codensa S.A.S. Investment Subsidiary  5.000 100%  1.399  1.803

$  5.513.661 $  5.460.654

(1) Incorporation of Company Enel X: On 17 April 2018, with private document number 02332222 of Book IX, the company Enel 
X Colombia SAS was incorporated, which has as main corporate purpose among others to execute Public Lighting projects 
for the development of modernisations, administrations, operation and maintenance, expansions, tele-management, 
inventory surveys, photometric designs, supervision, among others; under di� erent modalities of contracting with the 
state as concessions individually or jointly forming strategic alliances.

The authorised capital is 20 billion Colombian pesos divided into 20,000,000 common shares with a par value of $1,000 
each, where the Company has a 100% stake of the subscribed capital amounting to $5,000 million.

A� icle 2.1.2. of pa�  1 of book 2 of Decree 2420 of 2015 added by Decree 2496 of 2015, establishes the application of A� . 
35 of Act 222, which indicates that the interests in subsidiaries must be recognised in the condensed separate interim 
� nancial statements by the equity method, under this guideline the equity method was applied as of 2016. In January 2017, 
the amendment to IAS 27 came into e� ect, which allows investments to be recognised using the equity method in the 
separate � nancial statements, eliminating the exception to IFRS that existed in the local framework against the standards 
issued by the IASB.

The Company has a 100% interest in its subsidiaries, the variation corresponds to the calculation of the equity pa� icipation 
method during 2020 in Enel X Colombia for $ 53,412 and in Inversora Codensa for $ (404).

229229

Codensa S.A. E.S.P.
Notes to the Financial Statements – Separate
(Thousands of pesos)

As of 31 December 2020, the � nancial information of the subsidiaries was:

Enel X Colombia S.A.S. Inversora Codensa
Assets  $  5.515.013 $  1.710
Liabilities  2.751 311
Equity (*)  5.512.262 1.399
Total liabilities and equity  $  5.515.013 $  1.710
Revenue  223.360 –
Costs and expenses  (129.774)  (401)
Corporate and deferred taxes  (40.174)  (3)
Net income (loss)  53.412  (404)

12. Net Intangible Assets Other than Capital Gains 
As of 31 December 2020 As of 31 December 2019

Software (1) $  255.762.870 $  204.036.035
Easement 60.115.949 57.897.561
Licenses 33.159.148 40.440.038
Development costs (2) 5.977.178 3.832.935
Net intangible assets $  355.015.545 $  306.206.569
Software 425.010.157 331.480.028
Easement 74.645.633 70.340.763
Licenses 83.148.960 81.924.186
Development costs 35.357.142 32.773.246
Gross intangible assets $  618.161.892 $  516.518.223
Software (169.247.288) (127.443.993)
Easement (14.529.684) (12.443.202)
Licenses (49.989.412) (41.484.148)
Development costs (29.379.964) (28.940.311)
Accumulated amo� isation $  (263.146.348) $  (210.311.654)

(1) Corresponds to the following software:

Net cost as of 31 
December 2020

Remaining 
life (Years)

Net cost as of 31 
December 2019

Remaining life 
(Years)

Administrative management systems  5.735.005 $  4.495.027
Microsoft  1.644.224 1 0 -
Software SAP  1.194.586 9 1.864.360 2
Latam Institutional Po� al Project – - 1.369.443 2
GRID Local Projects  902.859 3 - -
Functional Pe� ormance Improvements SPA  762.902 3 - -
Archibus system  577.862 3 508.592 3
Big Data Iot  288.854 3 - -
Direct Costs ERP E4E  205.285 3 - -
Software SAP  RRHH  158.433 2 351.623 3
Storia System – 2 303.910 3
Mercurio – - 97.099 1
Other minor computer programs – - - -
Commercial Management Systems  92.114.503 45.932.406
Billing (a)  44.133.973 - 4.175.839 3
3D Modelling (b)  6.157.384 - - -
CRM Sales Force   6.129.387 2 22.818.071 3
Global Front O�  ce  4.227.994 1 - -
TR_ENG_Sets de datos Datagran  3.157.658 2 - -
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Net cost as of 31 
December 2020

Remaining 
life (Years)

Net cost as of 31 
December 2019

Remaining life 
(Years)

E-CityX-Customer  3.423.871 3 - -
Epica CRM  2.519.778 2 4.173.423 3
Digital Supply Chain - Evoluzione Mlm  2.227.971 3 - -
BI: Capa + datos  2.163.474 3 - -
Control System  1.967.262 - - -
Unique ID - - 1.972.704 -
Web One Hub 2.0  1.791.887 3 - -
E-Home - - 1.806.699 -
Service Quality Management  1.684.757 - - -
Epic Evolution CRM  1.662.385 2 - -
IC_Front O�  ce Rete  1.448.874 - - 3
Electronic bill  1.318.919 3 1.648.964 -
Force Beat  1.282.372 2 - -
Contract Lifecycle Managemnt (CLM)  1.240.865 - - -
Retail N III  1.231.554 - 1.010.938 -
E-Home projects  1.204.466 - - -
GESI (including integrations with SALES)  1.159.740 - - 1
Synergia 4J Project  534.205 2 801.307 3
One Hub  370.417 1 1.026.750 2
ICT online services po� al  188.636 - 188.636 -
Starbeats  569.519 - - -
Local adaptations Customer Journey  317.155 2 - -
E - Order � eld work management – - 6.291.910 -
Vehicle Charging Automation System – - 17.165 -
Distribution Management System  157.913.362 153.608.602 5
Sap E4E  102.604.054 9 100.316.235 3
Software Scada STM  12.468.015 4 10.963.609 3
Software Scada - Front-end Comunicación  5.111.251 4 8.060.473 3
Software DMS / EMS  5.706.792 3 7.609.056 4
DigI&N Colombia – - 5.491.267 -
Actualización BT-AU3  3.566.124 3 - -
Software Scada STM  3.592.212 - - -
BT- OYM Update  3.558.724 3 - -
Lidaproy  3.439.026 3 - -
Low Tension Lifting Bases  2.876.224 3 - -
Asset Management  2.777.301 3 - -
Big Data Analytics and Dashboards  1.595.874 4 3.494.843 5
Local MEF Projects – - 2.500.168 -
Software Scada  – - 2.464.962 -
DIGI&N  1.517.556 - - -
Project Infrastructure  1.186.669 - - -
Asset Management  1.173.982 4 1.467.478 5
Mlm e Arqc – - 1.105.970 -
SIR-Regulatory Information System  366.559 2 549.839 3
Corporate Data Network Metrolan HA  329.931 2 494.896 3
Power Quality PIM System  256.900 2 385.349 3
IBM Transformation Project  173.977 2 260.966 3
Service Now Project – - 173.677 1
Oracle Licensing – - 95.441 1
Linux Licensing – - 93.259 0,1
E� ective Power Monitoring – - 6.785 -
Other minor computer programs  5.612.191 - 8.074.329 -

 255.762.870 $  204.036.035

231231

Codensa S.A. E.S.P.
Notes to the Financial Statements – Separate
(Thousands of pesos)

(a) Corresponds to the FARO project that includes the adoption of the product developed by the Enel Group on the SAP 
platform for the billing, collection and collection processes of the energy business.

(b) Corresponds mainly to the development and commissioning of the project (3D Modeling), which aims to standardize the 
systems that suppo�  the marketing models in business processes, marketing management and the operation of the 
Company.

The composition and movements of the item intangible assets are detailed below:

 Development 
Costs Easement Licenses Computer 

Software

Intangibles 
under 

Construction
Intangible Assets

Initial balance 01/01/2019 $  2.187.164 $  55.967.613 $  39.207.888 $  31.957.604 $  99.708.850 $  229.029.119
Additions  41.093  3.277.364  3.416.243 –  103.670.558  110.405.258 
Transfers – –  5.249.254  167.163.458  (172.412.712) –
Amo� isation  (451.322)  (1.723.806)  (7.433.347)  (26.051.723) –  (35.660.198)
Other increases and decreases 2.056.000 376.390 - - - 2.432.390
Movements of the period  1.645.771  1.929.948  1.232.150  141.111.735  (68.742.154)  77.177.450 
Final balance 31/12/2019 $  3.832.935 $  57.897.561 $  40.440.038 $  173.069.339 $  30.966.696 $  306.206.569
Additions – – – 5.966.755 95.676.909  101.643.664
Transfers  2.583.898  4.304.868  1.224.774 25.102.271 (33.215.811) –
Amo� isation  (439.655)  (2.086.480)  (8.505.264)  (41.803.289) –  (52.834.688)
Movements of the period  2.144.243  2.218.388  (7.280.490)  (10.734.263) 62.461.098  48.808.976 
Saldo � nal 31/12/2020 $  5.977.178 $  60.115.949 $  33.159.548 $  162.335.076 $  93.427.794 $  355.015.545

As of 31 December 2020, the Company has no intangible assets with inde� nite useful life. 

Additionally, there are no restrictions or guarantees on intangible assets. 

As of 31 December 2020, there are no acquisition commitments on intangible assets through o�  cial subsidy.

13. Net Prope� y, Plant and Equipment
 As of 31 December 

2020
 As of 31 December 

2019 
 Construction in progress (1)  924.609.419  706.371.675 
 Buildings  216.539.216  213.462.060 
 Land  121.602.530  114.895.524 
 Improvements in third-pa� y prope� y  969.898  1.404.815 
  Plant and equipment  4.764.429.712  4.420.209.426 

    Electrical distribution networks and installations  3.776.276.025  3.517.638.230 
    Substations and high voltage lines  988.153.687  902.571.196 

 Fixed installations and others  81.497.111  91.316.517 
    Other installations  43.470.425  56.463.546 
    Fixed installations and accessories  38.026.686  34.852.971 

 Finance leases  59.894.793  27.466.177 
   Fixed installations and others 1.263.004 4.127.220
   IFRS 16 right-of-use assets 58.631.789 23.338.957

      Buildings and Land 56.888.597 21.818.785
      Fixed installations and others 1.743.192 1.520.172

 Net prope� y, plant and equipment  6.169.542.679  5.575.126.194 
 Construction in progress  924.609.419  706.371.675 
  Buildings  278.871.011  273.060.575 
  Land  121.602.530  114.895.524 
  Improvements in third-pa� y prope� y  10.128.371  10.128.371 
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 As of 31 December 
2020

 As of 31 December 
2019 

  Plant and equipment  9.747.641.263  9.116.910.663 
    Electrical distribution networks and installations  7.630.346.331  7.122.147.152 
    Substations and high voltage lines  2.117.294.932  1.994.763.511 

 Fixed installations and others  236.200.567  227.298.061 
    Other installations  150.234.892  148.372.380 
    Fixed installations and accessories  85.965.675  78.925.681 

 Finance leases 94.740.448 46.556.145
   Fixed installations and others 13.975.083 14.695.326
   IFRS 16 right-of-use assets 80.765.365 31.860.819

      Buildings and Land 77.557.254 29.699.503
      Fixed installations and others 3.208.111 2.161.316

 Gross prope� y, plant and equipment  11.413.793.609  10.495.221.014 
 Buildings  (62.331.795)  (59.598.515)
 Improvements in third-pa� y prope� y  (9.158.473)  (8.723.556)
  Plant and equipment  (4.983.211.551)  (4.696.701.237)

    Electrical distribution networks and installations  (3.854.070.306)  (3.604.508.922)
    Substations and high voltage lines  (1.129.141.245)  (1.092.192.315)

 Fixed installations and others  (154.703.456)  (135.981.544)
    Other installations  (106.764.467)  (91.908.834)
    Fixed installations and accessories  (47.938.989)  (44.072.710)

 Finance leases  (34.845.655)  (19.089.968)
   Fixed installations and others  (12.712.079)  (10.568.106)
   IFRS 16 right-of-use assets  (22.133.576)  (8.521.862)

      Buildings and Land  (20.668.657)  (7.880.718)
      Fixed installations and others  (1.464.919)  (641.144)

 Accumulated depreciation of prope� y, plant and equipment  (5.244.250.930)  (4.920.094.820)

(1) Assets undergoing construction correspond to the following projects:

Proyecto As of 31 December 
2020

As of 31 December 
2019 

Replenishment of rural infrastructure level 1 $  225.921.082  65.334.329 
Medium voltage lines quality plan 145.613.419  49.948.823 
Standardisation and quality medium voltage service 117.269.941  110.693.230 
Replenishment of transformers and rural urban equipment 104.142.151  30.091.992 
Electric Bus Charging Stations 80.474.513 –
Latam - Codensa tele-control project 65.808.438  43.256.569 
Connections lines and mass urban networks 58.567.295  96.270.446 
Modernisation of public lighting Bogota 43.583.661  64.237.684 
Medium voltage capacity expansion 23.037.279  35.706.574 
Replenishment of rural and urban infrastructure level 2 16.273.042  2.618.358 
Public Lighting Expansion 8.227.601  5.166.655 
Adaptation of loss control measurement equipment 6.836.682  26.949.027 
Substation equipment modernisation 6.387.108  10.054.947 
Standardisation and quality high voltage service 4.969.753  18.472.180 
Commercial Headqua� ers Adaptations 3.790.824  8.188.564 
Rural Public Lighting 3.666.079  4.155.028 
San Jose substation 3.347.962  6.753.449 
IDU land use plan - Municipalities 3.165.067  8.165.895 
Other minor projects 2.050.597  9.501.344 
Peripheral networks expansion MV - LV 505.296  2.789.676 
High voltage capacity expansion 414.542  12.451.876 
Construction of the Po� ugal STN-115Kva Substation 290.992  7.355.066 
Sma�  Metering 136.408  8.871.936 
Construction of the STN-115Kva Terminal Substation 129.687  4.734.694 
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Proyecto As of 31 December 
2020

As of 31 December 
2019 

Construction of the 115-11.4Kva Compa� ir Substation –  27.938.633 
Concessions of medium voltage lines –  6.914.405 
Construction of the STN-115Kva No� h Substation –  39.750.295 

$  924.609.419 $  706.371.675

The composition and movements of the line item Prope� ies, plant and equipment are detailed below:

Construction in 
progress

Lands Buildings
Improvements 

third-pa� y 
prope� y

Substations 
and high 

voltage lines

Installations 
and electric 
distribution 

networks

Other 
installations

Finance leases
Prope� y, plant 
and equipment

Initial balance 01/01/2019 $  1.087.398.798 $  108.751.871 $  187.860.259 $  1.940.277 $  863.876.401 $  2.784.854.721 $  66.862.309 $  8.487.325 $  5.110.031.961
Period movements          
Movements in prope� y, plant and equipment          
Additions (a)  809.728.662 1.358.091 – – – –  362.127  42.265  811.491.145 
Transfers  (1.188.323.395) 6.118.432  29.390.310 –  87.307.576  1.024.378.106 41.128.971 – –
Withdrawals (b) –  .  .  .  (1.167.459)  (8.895.596) (3.226) (15.679)  (10.081.960)
Depreciation expenses (see note 26) – –  (3.788.509) (535.462)  (47.445.322)  (282.699.001)  (17.033.664)  (12.081.023)  (363.582.981)
Other increases (decreases)  (2.432.390)  (1.332.870) – – – – –  31.033.289  27.268.029 
Period movements  (381.027.123) 6.143.653  25.601.801 (535.462)  38.694.795  732.783.509 24.454.208  18.978.852  465.094.233 
Final balance 31/12/2019 $  706.371.675 $  114.895.524 $  213.462.060 $  1.404.815 $  902.571.196 $  3.517.638.230 $  91.316.517 $  27.466.177 $  5.575.126.194
Period movements          
Movements in prope� y, plant and equipment          
Additions (a)  928.849.956 – – – – – –  52.314.815  981.164.771 
Transfers  (710.191.046) 6.710.110  5.810.436 –  130.257.174  558.345.768  8.902.505 165.053 –
Withdrawals (b) –  (3.104)  .  .  (7.243.503)  (50.146.588) –  (4.295.565)  (61.688.760)
Depreciation expenses (see note 26) – –  (2.733.280) (434.917)  (43.942.139)  (291.532.950)  (18.721.833)  (16.551.095)  (373.916.214)
Other increases (decreases) (421.166) – – –  6.510.959  41.971.565  (78) 795.408  48.856.688 
Period movements  218.237.744 6.707.006  3.077.156 (434.917)  85.582.491  258.637.795  (9.819.406)  32.428.616  594.416.485 
Final balance 31/12/2020 $  924.609.419 $  121.602.530 $  216.539.216 $  969.898 $  988.153.687 $  3.776.276.025 $  81.497.111 $  59.894.793 $  6.169.542.679

(a) As of 31 December 2020 and 2019, $4,410,456 and $4,220,664 of � nancial expenses were capitalised into eligible 
assets for projects such as replacement and redesign of urban and rural medium voltage, Po� ugal substation, Compa� ir 
substation and No� e substation.

(b) Corresponds mainly to the removal of HV/MV/LV equipment, networks and distribution transformers and public lighting 
associated with modernisation and replenishment projects.

Additional information net prope� y, plant and equipment

Main investments 

As of 31 December 2020 and 2019, additions to prope� y, plant and equipment correspond to investments in conditioning, 
modernisation, expansion and construction of substations, lines and networks in high, medium and low voltage and 
distribution transformers in order to enhance e�  ciency, Charging Stations for Electric Buses, Purchase of Warehouses and 
levels of quality of service. The main additions to prope� y, plant and equipment correspond to:

Additions by project Class As of 31 December 
2020

As of 31 December 
2019 

Adaptation and modernisation in HV, MV and LV lines and networks * Lines and Networks 278.578.676 $  336.312.453
Adaptation, modernisation and expansion of HV / MV and MV / MV 
substations * Substations 192.705.722 93.315.140
Expansion and modernisation of rural and urban public lighting Lines and Networks 45.706.545 85.241.316
Expansion of HV, MV and LV lines and networks * Lines and Networks 95.569.899 84.347.202
E-Bus Project Charging Stations 128.848.882 -
Telecontrol Latam Lines and Networks 81.350.396 64.287.922
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Additions by project Class As of 31 December 
2020

As of 31 December 
2019 

Expansion and adaptation of MV and LV distribution transformers * Lines and Networks 35.337.781 42.245.823
Acquisition of measuring devices to control MV and LV losses * Lines and Networks 7.056.071 22.834.443
Construction substation Compa� ir 115-11.4Kva Substations - 19.282.925
Expansion substation Mosquera STN/115 Kv 11.111.940 -
Expansion substation No� e STN/115 Kv Substations - 10.386.214
Expansion substation Po� ugal STN/115 Kv Substations 16.545.174 7.354.969
Expansion substation Terminal STN/115 Kv Substations - 4.464.964
Expansion substation Gran Sabana Substations - 2.684.130
Adaptation and modernization of Headqua� ers O�  ces 10.647.848 -
Purchase of warehouse central � le T Patio Warehouses 14.699.373 -

* HV (High voltage), MV (Medium voltage) and LV (Low voltage)

As of 31 December 2020 and 2019, direct workforce was capitalised directly related to the construction in progress for 
$92,651,801 and $95,721,646. The variation corresponds mainly to the greater execution of tele-control projects, replacement 
quality and urban and rural infrastructure in medium voltage networks, Mosquera, Po� ugal, Terminal substation, No� h 
substation, massive urban and rural connections in medium and low voltage networks,  Charging Stations for Electric Buses, 
and compliance with the district land use plan.

Main transfers to operation

As of 31 December 2020, the main constructions in progress that sta� ed operations correspond to: 

 Project Total Activation
Modernisation, adaptation and expansion of medium voltage lines and networks  348.701.319 
Modernisation, adaptation and expansion of low voltage lines and networks  169.944.831 
Modernisation, adaptation and expansion of Public Lighting  128.983.842 
Modernisation, adaptation of high and medium voltage substation compensation  52.074.077 
Modernisation, adaptation and expansion of distribution transformers  4.594.575 
Modernisation, adaptation and expansion of high voltage lines and networks  6.822.799 

Insurance policies

Below are the policies for the protection of Company prope� y:

Insured prope� y Hedged risks
Insured value 

(Figures in 
thousands)

Maturity Insurance company

Company assets

Non-contractual civil liability USD $20.000 1/11/2021 Axa Colpatria
Non-contractual civil liability (tier of USD $200 million in 
excess of USD $20 million) USD $200.000 1/11/2021 Mapfre Seguros Colombia

Non-contractual civil liability (tier of USD $ 233 million in 
excess of USD $ 200 million) USD $233.960 1/11/2021 Mapfre Seguros Colombia

Environmental civil liability USD 20.000 31/10/2021 SBS
Civil works, 
equipment contents, 
stores and loss of 
pro� t

All risk material damage, ea� hquake, seaquake HMACC – 
AMIT, loss of pro� t and machinery breakdown

USD 1.169.800 por 
siniestro
Limite 
Indemnización

31/10/2021 Mapfre Seguros Colombia

Vehicles Non-contractual civil liability $3.000.000 por 
vehículo 02/01/2021 Mapfre Seguros Colombia 

Goods and assets Freight transpo� $5.000.000 por 
despacho 31/07/2021 HDI Seguros S.A.
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14. Net deferred taxes
The recovery of asset balances for deferred taxes depends on the achievement of pro� t in the future. Management considers 
that future tax pro� t is su�  cient for asset recovery.

Below is the detail of the net deferred tax assets (liabilities) as of 31 December 2020:

Initial balance
01/01/2020

Increases 
(decreases) for 

deferred tax in pro� t 
or loss (i)

Increase (decrease) 
for deferred tax in 

other comprehensive 
income (ii)

Final balance 
31/12/2020 

Deferred tax assets    
Provisions and others (1)  $  51.916.542  $  31.700.185  $ –  $  83.616.727 
De� ned contribution obligations  28.275.768  (413.984)  (318.380) $  27.543.404 
Hedging instruments 17.441  - (17.441) -
Total deferred tax assets  $  80.209.751  $  31.286.201  $  (335.821)  $  111.160.131 
Deferred tax liabilities    
Excess of tax depreciation on book value (2)  79.945.132  (7.472.680) –  72.472.452 
Others  617.061  (255.446)  - 361.615
Total deferred tax liabilities  $  80.562.193  $  (7.728.126) $  -  $  72.834.067 
     
Net deferred tax assets (liabilities)  $  (352.442)  $  39.014.327  $  (335.821)  $  38.326.064

(i) As of December 31, 2020, the increase in deferred tax results includes: Deferred tax for the period $ 40,175,367 and 
deferred tax from previous years for ($ 1,161,040).

(ii) The deferred tax asset corresponds to the di� erence of the actuarial calculation of pensions of Decree 2783 of 2001 
for tax purposes and the resulting one under IFRS as of December 31, 2020 for ($ 318,380). 

(1) As of 31 December 2020, the detail of deferred tax assets on account of other provisions corresponds to:

 Final balance 
01/01/2020

Increase (decrease) for 
deferred tax in pro� t or loss

Final balance 
31/12/2020

Provision of uncollectible accounts (a) 25.243.724 1.043.090 26.286.814
Provisions of works and services 2.978.451 3.235.952 6.214.403
Labour obligations provision (b) 2.226.212 16.597.888 18.824.100
Provision for contingent liabilities 6.225.980 (6.225.980) -
Provision for dismantling 165.326 161.773 327.099
Others (b) 15.076.849 4.881.989 19.958.838
Industry and Trade Tax Di� . (c) - 12.005.473 12.005.473
 51.916.542 31.700.185 83.616.727

(a) Corresponds to the provision of the Public Lighting VAT po� folio.

(b) This item corresponds mainly to provisions for personnel costs for restructuring (Transition Fund).

(c) Corresponds to the recognition of deferred tax for the tax deduction of the industry and commerce tax in accordance 
with a� icle 115 of the Tax Statute modi� ed by the Financing Law (Act 2010 of 2019).

(2) As of December 31, 2020, corresponds to the di� erence in accounting and tax depreciation due to: i) depreciation 
requested in excess for additional shifts in 1998, ii) depreciation due to reduction of balances as of 2014, iii) di� erence 
in the cost of assets due to technical re-appraisal, iv) accounting and tax di� erence due to in� ation adjustments for 
2004, 2005 and 2006, v) di� erent percentages of asset depreciation, considering that for tax purpose, since 2017 the 
depreciation percentages de� ned in a� icle 137 of the Tax Statute are applied.

Act 2010 of 2019 de� ned the following rates: year 2020 at 32%, year 2021 at 31%, year 2022 onwards at 30%, which show 
no changes compared to 31 December 2019. The deferred tax as of 31 December 2020 by rate is presented below:
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2020
 Income tax and 

surcharge

2021
 Income tax and 

surcharge

2022
Onwards

 Estimated provisions and liabilities  $ –  $  72.105.768  $  167.980.271 
 Prope� y, plant and equipment  - (25.718.845)  (215.661.210)
Po� folio –  28.600.887  58.471.712 
Others  -  (75.164)  (1.127.698)
  $ –  $  74.912.646  $  9.663.075
Rate  32%  31%  30% 
  $ –  $  23.222.920  $  2.898.923
Occasional earnings  24.010.946   
Rate  50% 
Tax  12.005.473 
Occasional earnings  1.987.475 
Rate  10%   
Tax  198.748   
Total deferred tax liabilities  $  38.326.064   

The following is the detail of net deferred tax assets (liabilities) as of 31 December 2019:

Initial balance 
01/01/2019

Increase (decrease) for 
deferred tax in pro� t 

or loss (i)

Increase (decrease) 
for deferred 
tax in other 

comprehensive 
income (ii)

Final balance
31/12/2019 

Deferred tax assets   
Provisions and others (1)  $  46.603.750 $  5.312.792 -  $  51.916.542
De� ned contribution obligations  20.849.093  (421.473)  7.848.148  28.275.768 
Hedging instruments  - –  17.441  17.441
Total deferred tax assets  $  67.452.843  $  4.891.319 $  7.865.589  $  80.209.751 
Deferred tax liabilities   
Excess of tax depreciation on book value (2)  71.785.596  8.159.536   79.945.132 
Others (3)  1.174.403  (557.342) -  617.061 
Total deferred tax liabilities  $  72.959.999  $  7.602.194 $  -  $  80.562.193 
    
Net deferred tax assets (liabilities)  $  (5.507.156)  $  (2.710.875) $  7.865.589  $  (352.442)

(i) As of December 31, 2019, the increase (decrease) for deferred tax in income corresponds to: Deferred tax for the 
period ($ 541,897) and Deferred tax from previous years for ($ 2,168,978).

(ii) The deferred tax asset corresponds to the di� erence of the actuarial calculation of pensions of Decree 2783 of 2001 
for tax purposes and the resulting one under IFRS as of December 31, 2019 for $ 7,848,146, and to the movements 
of the forwards se� led for $ 17,441.

(1) As of 31 December 2019, the detail of deferred tax assets for other provisions corresponds to:

 Final balance 
01/01/2019

Increase (decrease) for deferred 
taxes in pro� t or loss

Final balance 
31/12/2019

Provision of uncollectible accounts (a) $  24.834.982 $  408.742 $  25.243.724 
Provisions of works and services 2.435.738 542.713 2.978.451 
Labour obligations provision 4.634.177 (2.407.965) 2.226.212 
Provision for contingent liabilities (b) 5.711.135 514.845 6.225.980 
Provision for dismantling 150.491 14.835 165.326 
Others (b) 8.837.227 6.239.622 15.076.849 
 $  46.603.750 $  5.312.792 $  51.916.542
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(a) Corresponds to the provision of the Public Lighting VAT po� folio with the UAESP.

(b) Corresponds mainly to vehicle rental for $ 74,294, recognition for the adoption of IFRS 16 for $ 6,604,322, provision 
of materials and other long-term estimated liabilities ($ 438,994).

(2) As of December 31, 2019, corresponds to the di� erence in accounting and tax depreciation due to: i) depreciation 
requested in excess for additional shifts in 1998, ii) depreciation due to reduction of balances as of 2014, iii) di� erence 
in the cost of assets due to technical re-appraisal, iv) accounting and tax di� erence due to in� ation adjustments for 
2004, 2005 and 2006, v) di� erent percentages of asset depreciation, considering that for tax purpose, since 2017 the 
depreciation percentages de� ned in a� icle 137 of the Tax Statute are applied, vi) liability for the adoption of the equivalent 
IFRS 16 ($ 6,440,608).

Act 2010 of 2019 de� ned the following rates: year 2020 at 32%, year 2021 at 31%, year 2022 and following 30%, which do not 
present changes compared to December 31, 2018. The deferred tax at December 31, December 2019 by rate is presented 
below:

 
 

2020
 Income tax and 

surcharge

2021
 Income tax and 

surcharge

2022
Onwards

Estimated provisions and liabilities  $  25.571.519  $  3.803.135  $  151.384.463 
Prope� y, plant and equipment  (15.988.398)  (24.833.443)  (225.908.285)
Po� folio  26.881.022  26.881.022  28.266.900 
Others  (20.677)  (75.180)  (1.898.991)
  $  36.443.466  $  5.775.534  $  (48.155.913)
Rate  32%  31%  30% 
  $  11.661.909  $  1.790.416  $  (14.446.774)
Occasional earnings  6.420.068   
Rate  10%   
Tax  642.007   
Total deferred tax liabilities  $  (352.442)   

15. Financial Liabilities

 
 

As of 31 December 2020 As of 31 December 2019

Current
Non-current

Current
Non-current

Capital Interest Capital Interest
Bonds issued (1) $  185.000.000 $  29.115.529 $  2.198.340.000 $  90.000.000 $  30.077.478 $  1.883.340.000 
Bank Obligations (2)  421.443.263  17.940.630  226.513.371  111.688.696  744.388  47.817.205 
Finance lease (3)  9.665.479 441.860  51.753.430  14.683.471 184.107  13.630.479 
    Commercial vehicle lease  968.815 -  -  3.985.793 -  1.002.715
    IFRS 16 leases  8.696.664 441.860  51.753.430  10.697.678 184.107  12.627.764 
Derivatives (4) - - - 54.503 - -
 $  616.108.742 $  47.498.019 $  2.476.606.801 $  216.426.670 $  31.005.973 $  1.944.787.684

(1) The bond movement from January to December 2020 corresponds mainly to:

(i) On 25 August 2020, the Company issued bonds of the E4-2020 series for $ 250,000,000 with a � xed rate of 4.70% 
and B7-2020 for $ 250,000,000 at a rate of IPC + 2.45 %. The resources received are destined to the re� nancing of 
� nancial obligations and the � nancing of the Company’s investment plan.

(ii) On 25 August 2020, the Company repurchased series E4-16 bonds for $ 18,830,000, on 15 September 2020 it 
cancelled the balance of bonds of the same series for $ 71,170,000.

The total � nancial debt of the Company in bonds is represented in eight (8) bond issues in force in the local market, below are 
the main � nancial characteristics of the bonds issued and e� ective since 2008 as of 31 December 2020: 
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Bond Issuance and Placement Programme 

Through Resolution No. 194 of 29 January 2010, the Colombian Financial Superintendence ordered the registration in the 
National Register of Securities and Issuers (RNVE in Spanish) of the Company’s Ordinary Bond Issue and Placement Programme 
for an amount of up to $600,000,000, and its public o� er. Through Resolution No. 0624 of 3 April 2013, the Colombian 
Financial Superintendence authorised the renewal of the validity term of the authorisation for the public o� er of the Codensa 
Ordinary Bond Issue and Placement Programme for a three-year term counted as of the signing of the aforementioned 
Resolution, i.e., until 30 April 2016. Subsequently, having met the requirements established for such purpose, the Limit for 
the Issue and Placement Programme was extended on 13 March 2014 through Resolution No. 0407/2014 of the Colombian 
Financial Superintendence to $185,000,000, increasing the Programme’s Global Limit to $785,000,000. The Limit of the Issue 
and Placement Programme was extended once again on 7 October 2014 through Resolution No. 1780/2014 of the Financial 
Superintendence to $165,000,000, increasing the Programme’s Global Limit to $950,000,000. Resolution No. 0623 of 23 May 
2016 approved the extension of the Global Programme Limit to an additional amount of $560,000,000, bringing the Global 
Limit to $1,510,000,000, while the renewal of the term for the authorisation of the public o� er of the bonds in the Programme 
was approved for three additional years as of the execution of said Resolution, i.e., until 3 June 2019. On 28 December 2017, 
Resolution No. 1893, approved the following amendments to the Company’s Issuance and Placement Programme of ordinary 
bonds: i) The inclusion of Commercial Papers in the Issuance and Placement Programme, their registration with the RNVE and 
their public o� er and ii) The incorporation of the changes derived from the application of a� icle 6.1.1.1.5 of Decree 2555 of 
2010, referring to the modality used for issuing the securities, the Plan for the amo� isation of the securities and the possibility 
of publishing the interest rate o� ered separately from the o� er notice. Subsequently, having ful� lled the requirements 
established for this purpose, Resolution No. 0136 of 31 January 2018 approved the expansion of the Programme’s Overall 
Quota in an additional amount of one trillion two hundred ninety-� ve billion Pesos ($1,295,000,000,000) bringing the Overall 
Quota to a total of two trillion eight hundred � ve billion Pesos ($2,805,000,000,000). Finally, Resolution No. 0683 of 28 May 
2019, authorised the increase in the Overall Quota of the Programme in an additional amount of $595,000,000, bringing 
the Overall Quota to $3,400,000,000, and approved the renewal of the term of the authorisation of the public o� er of the 
Programme’s bonds for an additional three years from the execution of said Resolution, i.e., until 19 June 2022.

As of 31 December 2020, ten (10) issues have taken place under the Programme. The � rst Tranche was issued on 17 February 
2010, the second Tranche on 15 November 2013, the third Tranche on 25 September 2014, the fou� h Tranche on 15 September 
2016, the � fth Tranche on 9 March 2017, the eighth Tranche on 23 October 2018, the ninth tranche on 7 March 2019 and the 
tenth tranche on 25 August 2020. Below is the detail of current issues:

Second Tranche under the Programme

Total placed value

$375.000.000, as follows: 
Subseries B5: $181,660,000
Subseries B12: $193,340,000

Current balance as of 31 December 2020 $193.340.000

Par value per bond
$10.000

Issue terms
Subseries B5: 5 years
Subseries B12: 12 years

Date of issue 15 November 2013 for all series

Maturity
Subseries B5: 15 November 2018
Subseries B12: 15 November 2025

Issue Manager Deceval S.A.

Coupon Rate:
Subseries B5: CPI + 3.92% E.A.
Subseries B12: CPI + 4.80% E.A.

Rating

AAA (Triple A )
Granted by FitchRatings Colombia S.A. S.C.V.).
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Third Tranche under the Programme

Total placed value
$185,000,000, as follows: 
Subseries B7: $185,000,000

Current balance as of 31 December 2020 $185.000.000
Par value per bond $10.000
Issue Terms Sub–serie B7: 7 años
Date of Issue 25 September 2014 
Maturity Subseries B7: 25 September 2021
Issue Manager Deceval S.A.
Coupon Rate: Subseries B7: CPI + 3.53% E.A.
Rating AAA (Triple A )

Granted by FitchRatings Colombia S.A. S.C.V.).

Fifth Tranche under the Programme

Total placed value

$430,000,000, as follows: 
Subseries E2: $160,000,000
Subseries E5: $270,000,000

Current balance as of 31 December 2020 $270.000.000
Par value per bond $10.000

Issue Terms
Subseries E2: 2 years
Subseries E5: 5 years

Date of Issue 9 March 2017

Maturity
Subseries E2:  9 March 2019
Subseries E5:  9 March 2022

Issue Manager Deceval S.A.

Coupon Rate:
Subseries E2: 7.04% E.A.
Subseries E5: 7.39% E.A.

Rating
AAA (Triple A )
Assigned by Fitch Ratings Colombia S.A. S.C.V.

Sixth Tranche under the Programme

Total placed value
$200,000,000, as follows: 
Subseries E7: $200,000,000

Current balance as of 31 December 2020 $200.000.000
Par value per bond $10.000
Issue Terms Subseries E7: 7 years
Date of Issue 8 June 2017
Maturity Subseries E7: 8 June 2024
Issue Manager Deceval S.A.
Coupon Rate: Subseries E7: 6.46% E.A.

Rating
AAA (Triple A )
Assigned by Fitch Ratings Colombia S.A. S.C.V.

Seventh Tranche under the Programme

Total placed value

$360,000,000, as follows: 
Subseries E7: $200,000,000
Subseries B12: $160,000,000

Current balance as of 31 December 2020 $360.000.000
Par value per bond $10.000

Issue Terms
Subseries E7: 7 years
Subseries B12: 12 years

Date of Issue 11 April 2018

Maturity
Subseries E7: 11 April 2025
Subseries B12: 11 April 2030

Issue Manager Deceval S.A.

240SEPARATE FINANCIAL STATEMENTS 2020



Codensa S.A. E.S.P.
Notes to the Financial Statements – Separate
(Thousands of pesos)

Coupon Rate:
Subseries E7: 6.74% E.A.
Subseries B12: CPI+3.59% E.A.

Rating
AAA (Triple A )
Assigned by Fitch Ratings Colombia S.A. S.C.V.

Eighth Tranche under the Programme

Total placed value
$195,000,000, as follows: 
Subseries B5: $195,000,000

Current balance as of 31 December 2020 $195.000.000
Par value per bond $10.000
Issue Terms Subseries B5: 5 years
Date of Issue 23 October 2018
Maturity Subseries B5: 23 October 2023
Issue Manager Deceval S.A.
Coupon Rate: Subseries B5: CPI+2.82% E.A.

Rating
AAA (Triple A )
Assigned by Fitch Ratings Colombia S.A. S.C.V.

Ninth Tranche under the Programme

Total placed value

$480.000.000, as follows: 
Subseries E4: $280,000,000
Subseries B10: $200,000,000

Current balance as of 31 December 2020 $480.000.000
Par value per bond $10.000

Issue Terms
Subseries E4: 4 years
Subseries B10: 10 years

Date of Issue 7 March 2019

Maturity
Subseries E4: 7 March 2023
Subseries B10: 7 March 2029

Issue Manager Deceval S.A.

Coupon Rate:
Subseries E4: 6.30% E.A.
Subseries B10: CPI +3.56% E.A.

Rating
AAA (Triple A )
Assigned by Fitch Ratings Colombia S.A. S.C.V.

Tenth Tranche under the Programme

Total placed value

$500,000,000, as follows: 
Subseries E4: $250,000,000
Subseries E7: $250,000,000

Current balance as of 31 December 2020 $500.000.000
Par value per bond $10.000

Issue Terms
Subseries E4: 4 years
Subseries E7:7 years

Date of Issue 25 August 2020

Maturity
Subseries E4: 25 August 2024
Subseries E7: 25 August 2027

Issue Manager Deceval S.A.

Coupon Rate:
Subseries E4: 4.7 % E.A.
Subseries B10: CPI+2.45% E.A.

Rating

AAA (Triple A )
Assigned by Fitch Ratings Colombia S.A. S.C.V.
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The detail of the obligations for debt bonds as of 31 December 2020 is as follows:

Series Rate EA Type of rate
Current Non-current

Less than
90 days

Over
90 days

Total Current 1 to 2 years 2 to 5 years 5 to 10 years Total Non-current

Bonds B12-13 6,36% Variable $  1.541.527  $ – $  1.541.527  $ –  $  193.340.000 $  - $  193.340.000
Bonds B7-14 5,07% Variable 175.640 185.000.000 185.175.640 - - – -
Bonds E5-17 (*) 7,39% Fixed 16.183.000 – 16.183.000  270.000.000 - – 270.000.000
Bonds E7-17 6,46% Fixed 824.548 – 824.548 – 200.000.000 – 200.000.000
Bonds E7-18 6,74% Fixed 2.952.270 – 2.952.270 – 200.000.000 - 200.000.000
Bonds B12-18 5,14% Variable 1.809.429 – 1.809.429 – – 160.000.000 160.000.000
Bonds B5-18 4,35% Variable 1.599.634 – 1.599.634 – 195.000.000 – 195.000.000
Bonds E4-19 6,30% Fixed 1.173.961 – 1.173.961 – 280.000.000 – 280.000.000
Bonds B10-19 5,10% Variable 699.041 – 699.041 – – 200.000.000 200.000.000
Bonds E4-20 4,69% Fixed 1.166.423 – 1.166.423 – 250.000.000 - 250.000.000
Bonds B7-20 3,98% Variable 990.056 – 990.056 – – 250.000.000 250.000.000
   $  29.115.529 $  185.000.000 $  214.115.529 $  270.000.000 $  1.318.340.000 $  610.000.000 $  2.198.340.000

The payment of interest is made qua� erly and the amo� isation of the principal is made at the maturity of the issue.

(*)  The payment of interest has an annual periodicity, payment due 09/03/2021.

The detail of Obligations for debt bonds as of 31 December 2019 is as follows:

Series Rate EA Type of rate
Current Non-current

Less than
90 days

Over
90 days

Total Current 1 to 2 years 2 to 5 years 5 to 10 years Total Non-current

Bonds B12-13 8,83% Variable $  2.128.625  $ – $  2.128.625  $ –  $ – $  193.340.000 $  193.340.000
Bonds B7-14 7,50% Variable 259.000 – 259.000 185.000.000 - – 185.000.000
Bonds E4-16 7,70% Fixed 313.969 90.000.000 90.313.969 – – – –
Bonds E5-17 (*) 7,39% Fixed 16.290.292 – 16.290.292 – 270.000.000 – 270.000.000
Bonds E7-17 6,46% Fixed 829.819 – 829.819 – 200.000.000 – 200.000.000
Bonds E7-18 6,74% Fixed 2.956.457 – 2.956.457 – – 200.000.000 200.000.000
Bonds B12-18 7,57% Variable 2.645.534 – 2.645.534 – – 160.000.000 160.000.000
Bonds B5-18 6,77% Variable 2.468.276 – 2.468.276 – 195.000.000 – 195.000.000
Bonds E4-19 6,30% Fixed 1.181.385 – 1.181.385 – 280.000.000 – 280.000.000
Bonds B10-19 7,53% Variable 1.004.121 – 1.004.121 – – 200.000.000 200.000.000
   $  30.077.478 $  90.000.000 $  120.077.478 $  185.000.000 $  945.000.000 $  753.340.000 $  1.883.340.000

The payment of interest is made qua� erly and the amo� isation of the principal is made at the maturity of the issue.

(*)  The payment of interest has an annual periodicity, payment due 09/03/2020.

(2) The detail of bank loans as of 31 December 2020 is as follows:

On January 14, 2020, the Company made use of the credit line commi� ed to Banco BBVA Colombia S.A. for an amount 
of $ 200,000,000, under the Finagro line, for a term of 5 years, with a grace period of 2 years. The resources received are 
used to � nance investments in rural areas of the Company’s area of in� uence.

On April 7, 2020, the Company acquired a new loan with MUFG Bank, Ltd for $ 397,500,110 maturing April 7, 2021 at a rate 
of 5.80%. The resources received are destined to the � nancing of investments and working capital.

To ensure the liquidity and the necessary resources to maintain the operational solvency of the domiciliary public utility 
companies, the Government of Colombia issued Legislative Decree 581 of 2020, with which it authorized Financiera de 
Desarrollo Territorial S.A. (Findeter) to grant, until December 31, 2020, direct credits to home utility companies, considering 
the bene� ts that these companies must grant users in application of legislative decree 517 of 2020.

242SEPARATE FINANCIAL STATEMENTS 2020



Codensa S.A. E.S.P.
Notes to the Financial Statements – Separate
(Thousands of pesos)

Within the framework of these decrees, the company acquired the following credits with Findeter S.A at a rate of 0%; the 
destination of the resources received was working capital:

(i) On 28 August 2020 for $ 5,110,000 maturing 28 August 2023

(ii) On 16 October 2020 for $ 6,733,000 maturing 16 October 2023

(iii) On 30 November 2020 for $ 2,975,000 maturing 30 November 2023 

During 1 January to 31 December 2020, capital repayments of bank loans were made for $124,601,081.

The detail of bank loans as of 31 December 2020 is as follows:

Description Maturity
Rate
EA

Current Non-current

Less than
90 days

Over
90 days

Total Current 1 to 2 years 2 to 5 years 5 to 10 years
Total 

Non-current
The Bank of Tokyo Mitsubishi UFJ 7/04/2021 5,93% $ – $  414.727.323 $  414.727.323  $ –  $ –  $ –  $ –
Banco de Bogotá 5/04/2026 3,00% 36.521 2.272.456 2.308.977 3.408.669 10.226.022 1.136.225 14.770.916
Banco BBVA 13/06/2022 2.63% - 16.700.985 16.700.985 8.333.333 – - 8.333.333
Banco BBVA 14./01/2025 3.16% 487.270 - 487.270 27.083.350 166.666.650 - 193.750.000
Findeter 28/08/2023 0% 464.545 1.393.636 1.858.181 1.858.182 1.238.788 - 3.096.970
Findeter 16./10/2023 0% 408.061 1.836.273 2.244.334 2.448.364 2.040.303 - 4.488.667
Findeter 30/11/2023 0% 90.152 811.364 901.516 1.081.818 991.667 - 2.073.485
Bank of Nova Scotia 26/03/2021 0.30% 155.307 - 155.307 - - - -
Total Bank Loans   $  1.641.856 $  437.742.037 $  439.383.893 $  44.213.716 $  181.163.430 $  1.136.225 $  226.513.371

The detail of bank loans as of 31 December 2019 is as follows:

Description Maturity
Rate
EA

Current Non-current

Less than
90 days

Over
90 days

Total Current 1 to 2 years 2 to 5 years 5 to 10 years
Total 

Non-current
The Bank of Tokyo Mitsubishi UFJ 10/06/2020 9,11% $ –  $  81.438.740  $  81.438.740  $ –  $ –  $ –  $ –
Banco de Bogotá 5/04/2026 5,47%  66.026 – 66.026 2.272.450 10.226.023 4.544.899  17.043.372 
Banco BBVA 21/01/2020 5,13% 247.717 –  247.717 - – - - 
Banco BBVA 23/02/2020 5,18%  211.422 –  211.422 - – - - 
Banco BBVA 25/03/2020 5,21%  114.423 –  114.423 - – - - 
Banco BBVA 21/04/2020 5,13% 412.406  404.484  816.890 - – - - 
Banco BBVA 21/05/2020 5,18%  266.999  263.985 530.984 - – - - 
Banco BBVA 22/06/2020 5,21%  253.262  252.602 505.864 - – - - 
Banco BBVA 17/03/2021 5,86% 621.883  1.844.740 2.466.623 546.978 – - 546.978 
Banco BBVA 21/04/2021 5,78%  317.140  893.482  1.210.622  518.150 – -  518.150 
Banco BBVA 23/05/2021 5,83%  472.850  1.369.409  1.842.259  794.151 – -  794.151 
Banco BBVA 13/06/2022 5,18% – 16.779.148  16.779.148  16.666.667  8.333.333 - 25.000.000 
Banco Agrario 22/08/2021 6,23% 1.602.543  4.599.823 6.202.366  3.914.554 – -  3.914.554 
Total Bank Loans   $  4.586.671 $  107.846.413 $  112.433.084 $  24.712.950 $  18.559.356 $  4.544.899 $  47.817.205

As of 31 December 2020, the Company has $ 2,750,524,500 in unused authorized credit lines, jointly with Emgesa S.A. 
E.S.P. and reassignable between the two Companies, with respect to which, if required, the � nancial entities will update 
the conditions for their approval and disbursement, as well as pa�  of their � nancing strategy signed on 26 March 2020, 
a Credit line commi� ed for US $ 60 million with Bank of Nova Scotia, with (1) year of availability of the resources for its 
disbursement.

Additionally, an intercompany credit line with Emgesa S.A. has been approved. E.S.P. for USD $ 100 million for general 
purposes of the Company.
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The loan with The Bank of Tokyo Mitsubishi UFJ has an active covenant which establishes a maximum Net Debt / Ebitda 
ratio of 3.5x which has been met.

As of 31 December 2020, there are three guarantees with Scotiabank Colpatria for $ 6,466,036 that suppo�  the ful� llment 
of the credit obligations subscribed with Findeter S.A, within the framework of legislative decree 517 of 2020.

(3) The detail of the obligations for commercial vehicle leases as of 31 December 2020 is as follows:

Description Rate Type of 
rate

Less than 
90 days

Over 
90 days Total Current

Mareauto Colombia SAS 11,78% FIxed $  233.388 $  33.721 $  267.109
Transpo� es Especializados Aliados S.A.S. 12.50% FIxed 256.691 445.015 701.706
   $  490.079 $  478.736 $  968.815

The detail of the obligations for commercial vehicle leases as of 31 December 2019 is as follows:

Description Rate Type of 
rate

Less than 
90 days

Over 
90 days Total Current 1 to 2 years Total Non-

current
Equirent S.A. 9,54% Fixed $  35.642 $  61.211 $  96.853  $ –  $ –
Mareauto Colombia SAS 11,78% Fixed 731.084 2.207.319 2.938.403 301.010 301.010
Transpo� es Especializados AliadosS.A.S. 12.50% Fixed 226.667 723.870 950.537 701.705 701.705
Total lease obligations   $  993.393 $  2.992.400 $  3.985.793 $  1.002.715 $  1.002.715

The detail of the lease obligations under IFRS 16 as of 31 December 2020 and 2019 is as follows:

As of 31 December 2020      As of 31 December 2019

Current Non-current Current Non-current
Land (a)  $  1.891.168 $  50.463.053  $  576.784 $  3.197.989
Buildings  5.602.869  377.008  9.193.669  8.719.910
Vehicles  367.267  740.434  147.053  84.179
Electrical networks  446.521  172.935  333.825  287.704
Computer equipment  388.839  -  446.347  337.982

$  8.696.664 $  51.753.430  $  10.697.678 $  12.627.764

(a) Corresponds mainly to the leasing of land on which the infrastructure for Transmilenio recharging yards will be 
developed.

Present value of the minimum obligations for � nance leases.

Minimum payments for leases, � nance leases:

As of 31 December 2020

    Gross Interest           Value
Not later than one year  $  8.411.630  $  4.045.884 $  12.457.514
After one year, but less than � ve years  10.636.139  13.566.910  24.203.049
More than � ve years  41.117.291  17.714.903  58.832.194

$  60.165.061 $  35.327.697 $  95.492.757

As of 31 December 2019

    Gross Interest           Value
Not later than one year  $  10.697.678  $  - $  10.697.678
After one year, but less than � ve years  13.037.341  3.233.775  9.803.566
More than � ve years  5.763.159  2.938.961  2.824.198

$  29.498.178  $  6.172.736 $  23.325.442

244SEPARATE FINANCIAL STATEMENTS 2020



Codensa S.A. E.S.P.
Notes to the Financial Statements – Separate
(Thousands of pesos)

(4) As of 31 December 2019, the company presented exchange rate hedges to cover payment of insurance bills and capex, 
the valuation of which corresponds to $54,503 in favor of the SkotiaBank Colombia bank.

16. Commercial accounts payable and other payables
 As of 31 December

2020
As of 31 December

2019
Other payables (1)  $  873.446.938  $  772.563.192
Energy purchase suppliers (2)  159.304.773  165.554.571 
  $  1.032.751.711  $  938.117.763

(1) The detail of other accounts payable as of 31 December 20202 and 2019 is as follows:

 As of 31 December
2020

As of 31 December
2019

Accounts payable for goods and services (a)  $  749.747.643  $  647.333.774
Collection in favour of third pa� ies (b)  45.880.166  63.253.211
Balances in favour of customers (c)  47.125.318  22.483.891 
Other payables (d)  30.693.811  39.492.316 
  $  873.446.938  $  772.563.192

(a) As of 31 December 2020 and 2019, it corresponds primarily to the account payable to Banco Colpatria Red 
Multibanca Colpatria S.A. for the collection of the “Crédito Fácil Codensa” business po� folio, which was reconciled 
and outstanding for $126,566,752 and $83,694,548, respectively. This balance was paid in the � rst week of January 
2021 and 2020, respectively.

As of 31 December 2020, it includes the invoicing of energy purchases from Emgesa S.A E.S.P. for $ 92,540,471 
transferred by this generator to Banco Bilbao Vizcaya Argentaria through factoring operations.

(b) As of 31 December 2020 and 2019, corresponds mostly to liabilities for mandate contracts of subscription to 
periodicals, magazines and insurance policies for $19,940,808 and $20,844,554, respectively; Banco Colpatria Red 
Multibanca Colpatria S.A. for $4,514,839 and $14,000,397 for the collection in the se� lement process made by the 
Company of the loan po� folio of the business “Open Book”, formerly “Crédito Fácil Codensa”, in accordance with the 
business cooperation contract, respectively. The collections made by the Company are reconciled periodically by the 
pa� ies and then transferred.

Additionally, the collection of the cleaning service with Área Limpia S.A.S ESP and Promoambiental Distrito S.A.S. 
E.S.P. for $ 9,243,077 and $ 18,477,565 respectively.

(c) Corresponds to balances in favour of customers generated mainly by higher value paid by customers and by billing 
adjustments.

(d) As of 31 December 2020 and 2019, corresponds mostly to liabilities on account of energy distribution areas (ADDs) 
for $17,937,049 and $16,882,780, respectively. The ADDs correspond to the distribution charge of other network 
operators that, by regulatory order, must be invoiced and collected by the Company from its � nal users under the 
distribution areas scheme. The distribution areas is a regulatory mechanism implemented in Colombia under CREG 
Resolution 058-068 and 070 of 2008, which is intended for the distribution of costs that are to be assumed by � nal 
users, in an equitable manner, in the di� erent regions among all users nationwide.
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(2) The energy purchase suppliers correspond to:

As of 31 December 
2020

As of 31 December
 2019 

XM S.A. E.S.P. (a) 67.424.750 90.461.341
Empresas Públicas de Medellín E.S.P. (b) 51.864.074 7.090.717
Aes Chivor y Compañía Eca E.S.P. 18.022.908 9.047.667
Isagen S.A. E.S.P. 3.372.439 18.722.553
Celsia S.A. E.S.P. 3.077.043 11.243.836
Generarco S.A E.S.P. 2.728.062 1.800.852
Electri� cadora de Santander S.A. E.S.P. 1.857.627 -
Empresa De Energía De Boyacá S.A. E.S.P. 1.543.574 1.062.529
Compañía energética del Tolima 1.280.195 1.197.635
Central Hidroeléctrica de Caldas 1.342.941 –
Centrales Eléctricas del No� e 1.128.484 -
Empresa Urra S.A. E.S.P. 909.354 5.158.818
Nitro Energy Colombia S.A.S 739.242 727.652
Central Termoeléctrica el Morrro 2 S.A.S - 3.172.900
Termotasajero S.A. E.S.P. - 5.164.625
Gestión Energética S.A E.S.P. - 2.579.746
Termoyopal Generación 2 S.A.S E.S.P. - 1.604.222
Others of lesser amount 4.014.080 6.519.478

 $  159.304.773  $  165.554.571 

As of 31 December 2020 and 2019, the variation corresponds mainly to the decrease in the average contract price of $ 213.43 
/ kWh and $ 315.67 / kWh respectively.

(a) XM S.A E.S. P presents a decrease in the estimate of energy purchases on the stock market for the regulated market by 
- $ 23,036,591 mainly caused by the fall in demand caused by COVID 19, additionally there is a decrease in the average 
price of the stock market with respect to the year 2019.

(b) Empresas Públicas de Medellín presents an increase of $ 44,773,357 corresponding to the entry of three new contracts 
compared to 2019; additionally, the amount of energy purchased was increased.

17. Provisions
 
 

 As of 31 December 2020 As of 31 December 2019

Current Non-current Current Non-current
Provision for legal claims (1)  $  14.761.844  $  11.070.122  $  16.124.148 $  22.057.568

Labour  4.694.871  3.133.894  7.178.192  4.343.461
Civil  10.066.973  7.936.228  8.945.956  17.714.107

Dismantling, restoration and rehabilitation costs (2)  7.555.701  11.743.984  6.795.482  13.940.645 
Other provisions  15.596.540 33.775.479 $  344.628  $  613.062 

Provisión Fondo de Transición (3) 7.939.404 33.023.869
Provisión Ince� idumbre Fiscal (4)  6.907.861 – – -
Environmental Compensation Terminal (5)  459.594  162.961 – - 
Environmental Compensation San José (6)  190.561  109.020 – –
Environmental Compensation Compa� ir (7)  67.163  34.625  264.778 –
Environmental Compensation Po� ugal (8)  31.957 –  54.710 –
Environmental Compensation Nueva Esperanza – –  25.140 –
Other provisions –  445.004 –  613.062 

Total provisions  $  37.914.085  $  56.589.585  $  23.264.258 $  36.611.275

(1) As of 31 December  2020, the value of the claims against the Company administrative, civil, labour and constitutional 
actions amount to $13,977,786,015; based on the assessment of success probability in the defence of these cases, 
$25,831,966 (includes � nancial updates) have been provisioned to cover probable losses for these contingencies. 
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Management estimates that the results of the lawsuits corresponding to the non-provisioned po� ion will be favourable 
to the Company’s interests, and would not cause signi� cant liabilities to be accounted for or, if they do, they would not 
materially a� ect the Company’s � nancial position.

Given the characteristics of the risks covered by these provisions, it is not possible to determine a reasonable calendar 
with payment dates.

The Value of claims for administrative, civil, labour and contractor processes is detailed as follows:

Processes Quali� cation No. of 
processes

No. of 
processes

(undetermined 
amount)

Value of
contingency 

Value of
provision VPN Total value

Civil

 Probable 73 1  21.460.247  18.628.639  (625.438)  18.003.201 
 Likely 224 146  822.031.537 – – –
 Remote 48 21  6.462.638.500 – – –

Total civil  345 168  $  7.306.130.284  $  18.628.639  $  (625.438)  $  18.003.201 
Labour  Probable 44 1 8.340.226 8.038.635 (209.870) 7.828.765

 Likely 70 15 9.844.000 – – –
  Remote 1 0 100.000 – – –
Total labour  115 16  $  18.284.226  $  8.038.635  $  (209.870)  $  7.828.765 
Total processes  460 184  $  7.324.414.510  $  26.667.274  $  (835.308)  $  25.831.966 

(a) The value of the contingency corresponds to the amount which, according to the experience of the lawyers, is 
the best estimate of payment in case of a decision unfavourable to the Company. The provision is determined by 
the lawyers as the amount of loss in the event that the decision is probable. Processes quali� ed as probable are 
provisioned one hundred per cent on the value of the real contingency.

Below are the details of the main legal proceedings classi� ed as probable that the Company has as of 31 December 2020:

Procesos Año 
Inicio  Pretensión Objeto del Juicio Estado actual y situación procesal

Cooperativa de Ingeniería y 
Servicios Isecoop 2016  2.916.000 Administrative-contractual

In the o�  ce of the Magistrate in the Council of 
State

Henry Bernal Avila 2014  2.774.729 
Reinstatement / workers 
compensation Process with unfavourable ruling

Cooperativa De Trabajo Asoc. 
Servicomtrec 2016  1.740.380 Administrative-contractual

In the o�  ce of the Magistrate in the Council of 
State

Dalia Mercedes Lasso 2016  1.037.000 Electrocution In the evidentiary stage

Agueda Garzon De Rodriguez 2019  989.000 Electrocution
In recognition of the legal status of the new 
a� orney-in-fact

Raul Ernesto Rodriguez 2016  700.000 Electrocution In the evidentiary stage
Luis Humbe� o Hernandez Y 
Otros 2016  508.691 Electrocution In the evidentiary stage

Olga Jose� na Nieto Avendaño 2012  500.000 Electrocution
In the o�  ce of the Administrative Cou�  of 
Cundinamarca

María Elvira Díaz Arango 2011  500.000 Personal injuries In the o�  ce of the Council of State
Hugo Robe� o Pavon Rivera Y 
Otros 2013  500.000 Electrocution In the evidentiary stage
Maria Cecilia Guerrero 
Rodriguez Y Otros 2012  500.000 Electrocution

Unfavourable ruling of � rst instance, pending 
appeal

Elcy Marlen Ayala Anzola 2019  500.000 
Recognition and payment of 
conventional pension Process with favourable ruling

Gilbe� o Garcia Lopez 2014  500.000 
Solidarity salaries and social 
bene� ts

Pending � nal ruling by the Supreme Cou�  of 
Justice
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Procesos Año 
Inicio  Pretensión Objeto del Juicio Estado actual y situación procesal

Yordy Alexander Rodriguez Y 
Otros 2018  500.000 Electrocution Under second instance appeal 

Narda Ruth Botero 2014  444.000 Electrocution
Appeal pending before the Superior Cou�  of 
Bogota

Visita Leonor Pedroza Gonzalez 
Y Otros 2014  437.129 Electrocution

Pending to inform the Cou�  of origin of the 
payment of the sentence

Luis Eduardo Sarmiento 2017  400.000 
Recognition and payment of 
conventional pension

Final unfavourable ruling by the Supreme Cou�  
of Justice

Solangy Sanchez Bustos 2013  399.750 Electrocution
Pending date for the investigation and trial 
hearing

José Javier Jimenez Y Otros 2017  394.483 Electrocution Process with favourable ruling

Maria Rutby Acosta De Silgado 2016  387.714 
Recognition and payment of 
conventional pension

Pending � nal ruling by the Supreme Cou�  of 
Justice

Luz Angela Alvarez Berrio 2011  356.785 Electrocution In the o�  ce for second instance ruling
Maria Lucia Angola Zapata 2016  353.700 Electrocution In the evidentiary stage
Luis Antonio Quito Bernal 2016  353.700 Electrocution Final � rst instance ruling

Edgar Reyes Gomez 2016  350.000 
Reinstatement, payment of wages 
and social bene� ts Process with unfavourable ruling

Hernando Serrano Tello 2013  300.000 
Recognition and payment of 
conventional pension Process with favourable ruling

Felipe Rueda Posada 2016  300.000 
Reinstatement / workers 
compensation Pending hearing for processing and judgment..

Ladrillera San Miguel Arcangel 2016  300.000 Administrative-contractual In the evidentiary stage
Distrito Bogotá 2014  956.450 Strati� cation Second and last instance ruling is expected
Municipio de Agua De Dios 2017  272.971 Public lighting tax In the o�  ce for � rst instance ruling
Municipio de Agua De Dios 2019  299.275 Public lighting tax Scheduling of initial hearing of � rst instance.

Below are the details of the main legal proceedings classi� ed as probable that the Company has as of 31 December 2019:

Processes Sta�  
Date Claim Subject of the Lawsuit Current status and procedural situation

Solangy Sanchez Bustos 2013 5.010.750 Electrocution In cou�  pending ruling
Olga Jose� na Nieto Avendaño 2012 3.825.824 Electrocution On appeal for a second instance ruling
Visita Leonor Pedroza Gonzalez 
Y Otros 2014 1.974.825 Electrocution In cou�  pending ruling

Raúl Ernesto Rodriguez 2016 1.900.000 Electrocution

Appeal that dissociated the ministry of mines 
and the superintendence of household public 
utilities, pending date for hearing

Hugo Robe� o Pavon Rivera Y 
Otros 2013 1.200.000 Electrocution

Return to the initial 47 civil cou�  of the circuit, 
in the evidentiary stage

Maria Elvira Díaz Arango 2011 1.102.871 Accident injuries on public roads. Pending ruling hearing.
Maria Cecilia Guerrero 
Rodriguez Y Otros 2012 700.000 Electrocution

Pending instruction and trial hearing 5 March 
2020

José Javier Jimenez Y Otros 2017 500.000 Electrocution

First instance judgment on appeal with the civil 
chamber of the Bogota cou� , pending second 
instance arguments and ruling.

Luz Stella Ceballos Alzate 2015 500.000 Labour claim - Retirement Pension Pending supreme cou�  ruling.

Jose Gustavo Veloza Zea 2019 500.000
Recognition and payment of 
regular pension Executive process stage.

Elcy Marlen Ayala Anzola 2019 500.000
Recognition and payment of 
regular pension

Processes for cost collection in favour of the 
company.

Arnol Arnulfo Rincon 2019 500.000
Recognition and payment of 
regular pension Executive process stage.

Gloria Ines Garcia Leon 2015 500.000
Recognition and payment of 
regular pension Closed and � led in favour of the company.

Gilbe� o Garcia Lopez 2014 500.000
Solidarity wages and social 
bene� ts. Pending � nal ruling supreme cou� .
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Processes Sta�  
Date Claim Subject of the Lawsuit Current status and procedural situation

Narda Ruth Botero 2014 444.000 Electrocution
Open term for allegations and � rst instance 
ruling.

Luis Eduardo Sarmiento 2017 400.000
Recognition and payment of 
regular pension Pending � nal ruling supreme cou� .

Luz Angela Alvarez Berrio 2011 356.786 Electrocution Ruling in favour � rst instance.

Sonia Gualteros 2017 300.000
Recognition and payment of 
regular pension Process closed

Jose Serrato Malaver Y Otros 2014 300.000 Electrocution
Payment of the ruling without fu� her 
developments in the process.

Jaime Aponte Fandiño 2019 300.000
Recognition and payment of 
regular pension Executive process stage.

Henry Alonso Velasquez 2019 300.000
Labour reinstatement and 
compensation without just cause Executive process stage.

Efrain Pinzon Villabona 2019 300.000
Recognition and payment of 
regular pension In cou�  pending ruling

Guillermo Mejía Rodriguez 2019 300.000
Reinstatement /compensation for 
dismissal without just cause In cost collection in favour of the Company

Hernando Serrano Tello 2013 100.000 Regular pension - legislative act Pending supreme cou�  ruling.
José Domingo Hernandez 2017 16.000 Regular pension - legislative act Pending second instance ruling.

(2) Taking into account that Colombia, through Act 1196 of 2008, embraced the Stockholm Convention, inasmuch as this 
event is regulated by Ministry of Environment Resolution No. 222 of 15 December 2011, as amended by Resolution 1741 
of 2016, the Company acknowledged the provision for transformers contaminated with PCB (polychlorinated biphenyls) 
as of 2012 and has subsequently made the updates of the obligation taking into account changes in � nancial variables 
and main assumptions.

Expo�  of contaminated transformers

On 11 November 2014, an agreement was entered into with LITO S.A.S., which intended to carry out the disposal process 
of PCB-contaminated transformers, upon authorisation of the border transit permit issued by the ANLA (National 
Authority of Environmental Licenses). However, in 2015 the MAERSK shipping company was limited during the period of 
authorisation to carry out the agreed transpo� , taking into account the existence of the period of exclusive transpo�  
restrictions for food destined to Europe.

In order to generate costs and expo�  e�  ciency of the contaminated transformers, the Company implemented ultrasonic 
cleaning technology for the treatment of equipment contaminated with PCB, which was endorsed at large by the Ministry 
of Environment and Sustainable Development as a result of the pilot project implemented by the Company together with 
its pa� ner company LITO S.A.S. In August 2016, addendum No. 1 to the agreement with LITO S.A.S. was executed, which 
included the handling, packaging, loading, transpo� , treatment and � nal disposal of electrical equipment contaminated 
with PCB without oil using the ultrasound cleaning technique.

On 9 September 2016, the National Authority of Environmental Licenses (ANLA) issued the permit for the transboundary 
movement of waste, which was the reason for the decontamination of 164 equipment contaminated with PCB with a 
weight equivalent to 65 tons during the last qua� er using the new technology, representing savings of 31% of the cost of 
the traditional expo�  alternative. In addition, the traditional expo�  of 23 tons was made which due to their characteristics 
cannot be cleaned. The total expo�  and washing cost during 2016 amounted to $461,067.

During 2017, the Company pe� ormed shell washing for 4.7 tons at a cost of $17,256, however, no expo�  was made in 
this period, taking into account that the term of the aforementioned contract ended. In December, the award of the new 
contract for the service of “Handling, packing, loading, transpo� , treatment and � nal disposal of waste contaminated with 
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PCBs” was made to LITO S.A.S. for $ 531,220, with an expected term of 3 years. In accordance the previous paragraph, the 
Company moved the expo�  activities planned in 2017 to the following periods.

During 2018, the Company pe� ormed shell washing for 21.92 tons at a cost of $102,257 and expo� ed 9.66 tons for 
$85,997. These activities were carried out under the contract LITO S.A.S.

During 2019, the Company pe� ormed shell washing for 32.81 tons at a cost of $121,975. These activities were carried out 
under the contract LITO S.A.S.

During 2020, 26.09 tons were decontaminated through the ultrasound technique implemented by the LITO S.A.S 
Company, at a cost of $ 127,301.

Inventory Marking and Sampling

On 21 December 2015, agreement 5600014180 was entered into with Empresa Colombia Multiservicios S.A. (hereinafter 
CAM) for a 3-year term, whose objective is to carry out sampling, handling, analysis and storage of samples and marking 
of equipment in general. On 2 February 2016 began the marking and sampling of medium voltage equipment.

In early 2016, the real rates were updated after the award of this agreement, generating an approximate impact of $4,419 
million pesos.

On 26 April 2016, the Empresa de Energía de Bogotá signed the agreement 5600014342 for a 3-year term, for the 
inventory of the Cundinamarca area. On 5 September 2016 began the marking and sampling of medium voltage 
equipment in the area in question. 

On 2 November 2017, the Company and CAM signed a transaction agreement for each of the agreements in question 
that had as purpose (i) to carry out the early termination with an end date of 31 July 2017; (ii) recognise the cost overruns 
assumed by CAM in relation to the displacement of crews, availability of crews to provide the service, equipment among 
other concepts. The amount of the transaction agreements amounts to $658,123 and $282,463 on the agreements 
signed by the Company and EEC, respectively.

In 2018, contract 8400124632 was signed with the company Ingelectrica SA whose objective is marking services and taking 
samples of insulating � uid in equipment with oil content, sample handling and sample analysis for the determination of 
polychlorinated biphenyls (PCBs) with duration 1 year. On July 27, 2018, the activities of marking and sampling of medium 
voltage equipment began for $ 101,593

During 2019, activities associated with sampling and marking were carried out with Compañía Ingel Eléctrica S.A for $ 
4,298,636.

During 2020, an addendum was signed extending the contract until 27 September 2021 and the tolerance amount is 
activated, the expenses associated with sampling and marking with Compañía Ingel Eléctrica S.A. for $ 7,130,959.

Changes in Other Assumptions

In addition, during 2016 the provision presented impo� ant changes associated with the following assumptions: (i) savings 
for the implementation of the strati� cation in the assets of the Cundinamarca area; (ii) inclusion of costs associated with 
non-pe� ormance visits within the marking activities; (iii) inclusion of quality control activities included in the integrated 
audit framework; (iv) incorporation of the workforce required for the project; (v) update of prices due to the change of 
value added tax from 16% to 19%, among others.

As of 31 December 2020 and 2019, the value of the projected undiscounted � ows are as follows:
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Year As of 31 December 
2020

As of 31 December 
2019

2020 - 6.795.482
2021 7.171.726 6.221.715
2022 6.616.556 6.414.588
2023 3.070.313 1.582.200
2024 2.304.318 1.631.248

$  19.162.913 $  22.645.233

As of 31 December 2020 and 2019, the Company updated the provision discounting future cash � ows at net present 
value at a rate of 4.16% and 5.12% E.A., generating a � nancial e� ect of $595,855 and $965,144, the most appropriate 
discount rate, considering the interest rates of government bonds (TES) that have maturities similar to those of the 
obligation.

(3) Recognition of the Transition Fund provision, which aims at the e�  ciency of the workforce in line with the investment plan 
in digitization and automation of the Enel Group worldwide in the di� erent areas and lines of business of the Company. 
The foregoing implies identifying e�  ciencies to change pro� les and having the necessary � nancial resources as pa�  of 
the aforementioned strategy, which leverages the achievement of the objectives de� ned by the Company. The value of 
the provision established was $ 40,963,272 distributed between the years 2021 and 2023, with a discount rate on long-
term � ows of 4.10%.

(4) As of 1 January 2020, the Company applies IFRIC 23, “Unce� ainties regarding the treatment of income taxes”, which 
is taken into account for the determination of both current income tax and income tax. Deferred income tax. This 
interpretation de� nes “unce� ain tax treatment” as the position adopted by an entity regarding the determination of 
Income Tax, with respect to which it is probable that the Tax Administration will not accept said position, whether or not 
it has been validated in the past. by the aforementioned Administration. 

In applying this interpretation, the Company has been carrying out the review of the contracts entered into with foreign 
entities and the ful� lment of requirements that must be taken into consideration, therefore the Administration has 
decided to constitute a provision of $6,907,861, to cover the risk of eventual di� erences in criteria.

(5) Environmental license Terminal Substation 

Through Resolution 00500 of 13 February 2020, the District Secretary for the Environment granted the environmental 
license for the 115 kV Terminal Substation and Associated Line project (a� ached � le), which required a clari� cation 
requested by the Company through the � ling 2020ER48888 on 2 March 2020; This clari� cation was answered under the 
� ling 2020EE53326 by the SDA on 9 March 2020, date on which the obtaining of the environmental license granted for the 
project is � nal. The environmental license granted under the mentioned administrative act, authorizes the construction, 
assembly, operation and dismantling of the Terminal Substation and Associated Line at 115 kV; In addition, it imposes on 
the Company the ful� llment of the obligations established in the Environmental Impact Study and the complementary 
information, in the Environmental Management Plan, the current environmental regulations, as well as the obligations 
wri� en in Resolution 00500 of 2020.

Once the analysis by the specialist sta�  of the UOAT has been carried out, regarding the costs associated with the 
obligations contained in Resolution 00500 of 2020, the Environmental Management Plan of the project which establishes 
the actions and management measures to avoid, mitigate , correct and compensate for the environmental impacts 
derived from the project, as well as the Follow-up and Monitoring Program, it is determined that the implementation of 
management activities is required such as: complementation of the characterization of the Paraíso Bavaria neighbourhood, 
social outreach activities and informative pieces, mobile o�  ce, elements to scare away fauna, living barrier, Environmental 
Compliance Repo� s -ICA (annual), air quality monitoring (under construction), noise monitoring (at the sta�  of operation), 
electromagnetic � eld monitoring (prior to entry in operation and annual), simulation electromagnetic � elds with JAL and 
talk, archaeological monitoring and payment for follow-up to the District Secretary of Environment authority - SDA.
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Since March 2020, the planning of the socializations of the project began, during that month due to the declaration 
of a national state of emergency due to COVID-19 and later to the mandatory isolation, social management had to be 
rethought towards a vi� ual model (remote connections and Webinar) and through wri� en communications and social 
networks.

In accordance with the new vi� ual social management strategy, socialization meetings were held with the Local Action 
Board, the local Mayor’s O�  ce of Fontibón, the Chaneme company, the EDS, the Local Risk Management Council and 
other stakeholders in the area of direct and indirect in� uence of the project. In addition, the project website was updated 
and contacts were made by wri� en means with the community in the area of in� uence. In the framework of vi� ual 
social management, work is carried out such as: informative pieces for socialization of the Terminal project, technical 
tables with the Local Mayor’s O�  ce and other actors, as well as people from the neighborhood, media work, study of 
electromagnetic � elds and study of noise.

Additionally, in December 2020, the observation phase proposed by the Yanhaas contractor was carried out to collect 
socioeconomic information on the Paraíso Bavaria neighborhood.

In turn, the archaeological intervention license was processed before the Colombian Institute of Anthropology and 
History through the � rm CPA Ingeniería S.A.S. in charge of the implementation of the Archaeological Management Plan.

During 2020, the actions of the Environmental Management Plan and the Environmental License were complied with, in 
accordance with the actual progress of the project.

(6) Environmental license San José Substation 

On 29 July 2020, through Resolution No. 01502, the District Secretary for the Environment granted the environmental 
license for the San Jose project, in which it resolved: “Grant the Company an Environmental License to develop the project 
called: Conversion of the San Jose Substation. Jose 57.5 kV to 115 kV and Associated Lines, to be developed on Calle 11 
between Carrera 19ª Bis and Carrera 20, Barrio La Sabana, town of the Má� ires de Bogotá ”. Once analyzed by the UOAT 
specialist sta� , regarding the associated costs, the implementation of activities such as: Informative pieces, social outreach 
activities, Environmental Compliance Repo� s -ICA (annual), air quality monitoring is required. (under construction), noise 
monitoring (at the beginning of operation), electromagnetic � eld monitoring (prior to entry into operation and annually - 
for the life of the project), electromagnetic � eld talks and payment for follow-up to the environmental authority that for 
that ma� er, it is the District Secretary for the Environment - SDA.

Working groups were held to de� ne the comprehensive socialization plan of the project aligned with the requirements 
of the environmental license and taking into account the restrictions imposed by the government due to COVID19, the 
drafts of the di� erent communication pieces were prepared and the presentations were designed to socialize the project 
with the communities and di� erent interest groups. They begin vi� ual socialization meetings with the community of the 
area of in� uence and the local municipality of Los Má� ires.

(7) Environmental license Compa� ir Substation

Corresponds to compensations included in Resolution 0255 of February 2018 of the Regional Autonomous Corporation 
of Cundinamarca (CAR), where the environmental license is granted for the construction of the 115 kV Compa� ir 
substation and connection modules located in the municipality of Soacha and environmental obligations such as waste 
management, wildlife management, forest use and social programs are set.

The Company presented a plan of activities and actions to comply with the necessary actions aimed at preventing, 
mitigating, controlling and correcting the impacts generated by the construction of the Compa� ir substation. As well as 
a monitoring plan in order to evaluate the e� ectiveness of said plan detailed in resolution 0255 of 2018.

Said resolution imposes on the Company a compensatory measure for the protection of the wetlands of the municipality 
of Soacha, the acquisition of an excavator machine and the planting of native trees. The Company made a detail of all the 
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requested activities and made an internal assessment of the amounts necessary for each activity, which generated an 
initial provision amount registered in March 2018 for $ 1,457,089

During 2018, the commitments established in the framework of the Environmental Management Plan were met. It should 
be noted that during 2018 two days of voluntary planting and four of beauti� cation of gardens of residential complexes 
located in the municipality of Soacha were carried out, sta� ing the project of shared value called “Reforesting Soacha”. In 
addition, various social outreach activities, training in electromagnetic � elds, and noise modelling were carried out. The 
delivery of the machine to the CAR for the protection and recovery and recovery of wetlands was made in February 2019, 
a commitment included in the Environmental License.

During 2019, 300 � ight dive� ers were installed on the 115 kV transmission line, air quality monitoring, four (4) 
electromagnetic � elds talks to the community of the project’s area of in� uence, in compliance with the commitments 
established in the Environmental Management Plan and Environmental License of the Compa� ir project.

Additionally, two days of voluntary planting and four of beauti� cation of gardens of residential complexes located in the 
municipality of Soacha were carried out, sta� ing the shared value project called “Reforesting Soacha”.

During 2020, the commitments established in the Environmental Management Plan - PMA and the environmental license 
of the project were ful� lled in accordance with the construction activities of the substation; Within the framework of this 
ful� lment, the education and training program for the personnel linked to the project (Socioeconomic Component) was 
carried out, as well as training for the personnel linked to the project. In addition, socializations of the project, the Tra�  c 
Management Plan, road intervention of civil works and intervention of the public space were carried out to the interest 
groups in the area of direct in� uence of the project.

In addition, archaeological monitoring was carried out in construction activities that required ea� h removal.

The second Environmental Compliance Repo�  was prepared and � led with CAR on April 15, 2020. This repo� , the 
activities for the period from 1 October 2019 to 29 February 2020 were repo� ed, taking into account the established 
in the technical visit carried out by CAR on October 17, 2019, to date no observations have been received from the 
Environmental Authority.

Steps were taken before CAR to obtain a ruling on the proposed area presented by the Company (biological corridor 
sector of the Neuta Tierra Blanca wetland), within the framework of compensation activities for authorized forest use. 
As a result of this management, the CAR gave the guarantee to the Company. to carry out compensation activities in 
the proposed area, indicating that this area is located in an area of environmental impo� ance, with an impact on the 
middle basin of the Bogotá River, and also has the approval of the Mayor’s O�  ce of Soacha. For the development of the 
establishment, the CAR document called “Tierra Blanca Wetland Rehabilitation Plan” was taken as a reference, in which 
the species chosen to carry out the rehabilitation and recovery of the wetland were described, and applicable models 
were established in the sowing, which were carried out in the third qua� er of 2020.

The Company planted and reforested more than 1,100 trees in one hectare in the sector of the biological corridor 
of the Neuta - Tierra Blanca Wetland, located in the municipality of Soacha. The activity, which was coordinated by 
municipal and environmental authorities, was pa�  of the compensation measure developed by the Company, within the 
framework of the Environmental License for the construction of this electrical substation and its associated connection 
lines. Reforestation in this area of the wetland constitutes a transcendental action, as it will provide plant rehabilitation, 
environmental protection, beauti� cation of the environment and will contribute to the recovery of the � ora and fauna of 
this ecosystem, so that it is self-sustainable.
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The balance of the provision corresponds mainly to maintenance activities, during 2021 to 2023.

(8) Environmental license Po� ugal Substation:

Corresponds to the obligations of the administrative act of Resolution No. 02182 of August 2019 issued by the Bogota 
District Secretary for the Environment, where an Environmental License is granted to carry out the project called: “Po� ugal 
Substation, transmission line at 115 kV and its connection modules”, which imposes compliance with the obligations 
established in the Environmental Management Plan of the Environmental Impact Assessment, as well as compliance with 
current environmental regulations.

During 2020, training activities were carried out for the personnel working in the project, to comply with what is described 
in the environmental management plans and programs of each of the activities that were developed during the project 
and the mandatory compliance.

The implementation of the Environmental Management Plan was complied with as established in the project’s 
environmental license within the framework of the development of the construction activities of the substation and the 
transmission line. The ICA Environmental Compliance repo�  was � led with the District Secretary for the environment on 
30 April 2020, as contemplated in the Environmental License. Twenty (20) � ight dive� ers are installed in the project’s 115 
kV transmission line, an activity that responds to the actions set out in the Environmental Management Plan to avoid 
a� ecting the birdlife in the project area.

The balance of the provision corresponds to the uses related to the laboratory analyzes established by measurement of 
air, noise and electromagnetic � elds, as well as the cost of monitoring and control to the environmental authority - SDA, 
it is estimated that they will be carried out in the � rst qua� er from 2021.

The movement of provisions between 1 January 2019 and 31 December 2020 is as follows

Provision for legal 
claims (a)

Dismantling, restoration 
and rehabilitation costs

Transition Fund 
Provision

Provision for Fiscal 
Unce� ainty

Environmental 
Provisions

Others Total

Initial balance as of 01-01-2019  16.806.485  24.511.191 - –  861.057  861.592  43.040.325 
Increase (Decrease) in provisions  24.770.278  (198.381) - –  54.710 (218.722)  24.407.885 
Provision used  (2.494.087)  (4.591.276) - –  (618.859) (29.808)  (7.734.030)
Financial e� ect update 1.503.994 1.014.593 - –  47.720 – 2.566.307 
Recoveries  (2.404.954) – - – – –  (2.404.954)
Total movements in provisions  21.375.231  (3.775.064) - –  (516.429) (248.530)  16.835.208 
Final balance as of 31-12-2019  38.181.716  20.736.127 - –  344.628  613.062  59.875.533 
Increase (Decrease) in provisions 9.822.897 7.081.748 40.963.273 6.907.861  991.245 (168.058) 65.598.966
Provision used  (3.467.000)  (7.459.063) -  (258.606) (11.184.669)
Financial e� ect update  (1.702.211)  (540.778) -  3.754  (2.239.235)
Recoveries (bc) (17.003.436)  (518.349) -  (25.140) (17.546.925)
Total movements in provisions (12.349.750)  (1.436.442) 40.963.273 6.907.861  711.253 (168.058)  34.628.137
Final balance as of 31-12-2020 $  25.831.966 $  19.299.685 $  40.963.273  $  6.907.861  $  1.055.881 $  445.004 $  94.503.670

(a) For comparability purposes as of December 31, 2019, the provisions for contingent litigation from the EEC for $ 20,753,268 
are included in the movements, which were classi� ed in note 20 of Other non-� nancial liabilities.

(b) Corresponds to recoveries of provisions for litigation due to changes in the procedural situation and eventual conviction 
or termination of processes due to the issuance of judgments.
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The following is the movement of 2020 of the provision (recoveries) for legal claims, which mainly corresponds to:

Process type Plainti� Subject of claim Value
Labour Henry Bernal Avila Reinstatement / workers compensation  2.774.729 
Civil Agueda Garzon De Rodriguez Electrocution  979.000 
Civil Distrito Bogotá Strati� cation  956.450 
Civil José Javier Jimenez Y Otros Electrocution  900.000 
Civil Yordy Alexander Rodriguez Y Otros Electrocution  490.000 
Labour Felipe Rueda Posada Reinstatement / workers compensation  300.000 
Civil Municipio de Agua De Dios Public lighting tax  256.356 
Labour A� uro Montoya Administrative-contractual  200.000 
Labour José Antonio Suarez Acevedo Recognition and payment of conventional pension  200.000 
Labour Aristobulo Gamboa Patiño Y Otros Recognition and payment of conventional pension  (180.000)
Labour Edgar Reyes Gomez Reinstatement, payment of wages and social bene� ts  (187.714)
Labour Adriana Pereira Y Otros Work accident  (200.000)
Civil Jose Gilbe� o Bernal Electrocution  (207.536)
Civil Yeir Antonio Benavides Ladino Electrocution  (209.452)
Labour Elizabeth Varon Obiedo Reinstatement, payment of wages and social bene� ts  (225.000)
Civil Virginia Ariza Navarro Electrocution  (233.350)
Labour Sandra Liliana Lancheros Work accident  (240.000)
Civil Be� y Del Carmen Rodriguez Electrocution  (250.271)
Labour Jaime Aponte Fandiño Recognition and payment of conventional pension  (295.000)
Labour Efrain Pinzon Villabona Recognition and payment of conventional pension  (298.000)
Civil Gloria Amparo Betancou� h Electrocution  (300.000)
Labour Guillermo Mejia Rodriguez Reinstatement / workers compensation  (300.000)
Labour Henry Alonso Velasquez Reinstatement / workers compensation  (300.000)
Labour José Domingo Hernandez Work accident  (300.000)
Labour Maria Rutby Acosta De Silgado Recognition and payment of conventional pension  (300.000)
Labour Sonia Gualteros Recognition and payment of conventional pension  (300.000)
Labour Luis Fernando Melo Casallas Reinstatement / workers compensation  (400.000)
Civil Omar Leonel Herrera Rodriguez Electrocution  (450.000)
Labour Jose Gustavo Veloza Zea Recognition and payment of conventional pension  (497.000)
Labour Arnol Arnulfo Rincon Recognition and payment of conventional pension  (500.000)
Labour Gloria Ines Garcia Leon Claim recognition and payment of the retirement pension.  (500.000)
Labour Jose Humbe� o Acosta Neira Recognition and payment of conventional pension  (500.000)
Labour Luz Stella Ceballos Alzate Claim recognition and payment of the retirement pension.  (500.000)
Civil Olga Jose� na Nieto Avendaño Electrocution  (500.000)
Civil Lisandro Burgos Mayorga Electrocution  (500.025)
Civil Diana Patricia Quintero Ossorio Electrocution  (927.000)
Civil Esp Municipio De Pue� o Salgar Public lighting tax (3.795.120)

18. Taxes payable
Income Tax

The income tax is presented below:

 As of 31 December 2020 As of 31 December 2019
Current income tax (1)  $  446.514.157  $  425.799.515 
Withholdings and self-withholdings (157.573.518) (149.750.124)
Other withholdings (91.971.166) (88.389.987)
Income tax advance (22.368.761) (15.197.191)
Tax discount (2) (36.947.046) (24.513.490)
  $  137.653.666  $  147.948.723 
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(1) Liabilities for current income tax payable consist of:

 As of 31 December 2020 As of 31 December 2019
Income tax relative to the results of the period (See note 30)  $  413.875.876  $  400.107.012 
Income taxes related to components of other comprehensive income 
(See numeral 1 Note 32) (442.430) 1.326.404
Tax discount for investment in science and technology 323.143 2.997.186
Tax discount Industry and Trade Tax 32.122.568 21.084.195
Tax discount donation 635.000 284.718
  $  446.514.157  $  425.799.515 

(2) As of 31 December 2020 corresponds to the tax discount for payment of the Industry and Trade Tax $ 32,122,568 in 
accordance with a� icle 115 of the Tax Code, for investments made in science and technology equivalent to $ 323,143, for 
donations $ 635,000 and the discount for the acquisition of real productive � xed assets $ 3,866,335 according to a� icle 
258-1 of the Tax Code. As of 31 December 2019 corresponds to the tax discount for investments made in science and 
technology equivalent to $2,997,186; for payment of the Industry and Trade Tax $21,084,195, in accordance with a� icle 
115 of the Tax Code; for donations $284,718; and the discount for the acquisition of real productive � xed assets $147,391, 
in accordance with a� icle 258-1 of the Tax Code. 

The income statements for the taxable years 2016, 2017, 2018 and 2019 are open for review by the tax authorities. as well as 
the income for equity CREE of 2016. However, in Management’s opinion, in the event that an inspection process occurs, no 
signi� cant di� erences are expected.

The provision for income tax is calculated at the current rate. For the taxable year 2020, the rate is 32%, by the accrual method 
and is determined based on the commercial pro� t adjusted according to the current tax regulations.

The e� ective rate as of 31 December 2020 was 30.03% and as of 31 December 2019 it was 32.74%. The change in the e� ective 
rate was mainly caused by the following factors:

 › The e� ective rate as of 31 December 2020 is lower than 31 December 2019 due to the decrease in the nominal rate by 1 
point (32% for 2020 and 33% for 2019) in accordance with the Growth Law.

 › The application of a tax discount for the payment of the industry and commerce tax; and

 › Use of tax bene� ts included in the 2019 income tax return (� led in May 2020).

The main reconciliation items between earnings before taxes and the taxable net income are:

Item From 1 January to 31 
December 2020

From 1 January to 31 
December 2019

Accounting earnings before income tax  $  1.204.056.000  $  1.223.303.604 
Line items increasing net income   
Non-deductible expenses (1)  37.518.726  (8.402.888) 
Non-deductible provisions (2)  62.404.148  (2.523.857)
Contribution to � nancial transactions  9.196.788  11.888.958 
Other line items that increase net income  (1.495.118)  (5.088.134)
Non-deductible taxes (3)  66.202.492  65.259.605 
Presumptive interests  34.397  39.461 
Total line items that increase net income  173.861.433  61.173.145
   
Line items that decrease net income   
Fiscal depreciation and amo� isation (4)  30.580.319  5.151.105
Losses for new measurement of de� ned bene� ts plans  (9.100.444)  1.669.815 
Special deductions (5) (3.590.751)  -
Deductions for hiring the disabled  (157.790)  (159.315)
Other line items that decrease net income  (262.175)  (441.717)
Non-taxable income  (53.411)  (395.076)
Total line items that decrease net income  17.415.748  5.824.812
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Item From 1 January to 31 
December 2020

From 1 January to 31 
December 2019

   
Taxable net income  1.395.333.181  1.290.301.561 
Presumptive income Investor Codensa   
Income tax rate 32,00% 33,00%
Income tax  446.506.618  425.799.515 
   
Occasional earnings  75.386 –
Tax rate of occasional earnings 10,00% 10,00%
Tax on occasional earnings  7.539 –
Total income tax and complementary  $  446.514.157  $  425.799.515 

(1) As of December 31, 2020 and 2019, the variation corresponds mainly to the recognition of non-deductible expenses of 
the collaboration contract with Colpatria “Open Book” $ 20,947,983 and $ 0, to the untaxed income for the recovery of 
the impairment of the assets held for sale $ 0 and ($ 11,264,073), to loan forgiveness for $ 2,952,197 and $ 2,076,846, 
non-deductible expense of donations for $ 2,540,000 and $ 1,145,876, non-deductible expenses for contracts with 
foreign suppliers without requirements $ 5,340,386 and $ 0, contingency for contracts entered into with foreign entities 
$ 2,679,173 and $ 0, others for $ 3,058,987 and ($ 361,537).

(2) The variation corresponds to the constitution of provisions for costs, expenses and labour.

(3) Corresponds to the non-deductibility of the expense for the Industry and Trade Tax.

(4) As of 31 December 2019 corresponds to the di� erence between the � scal and accounting depreciation of � xed assets. 

(5) The variation to the deduction for energy e�  ciency ce� i� ed by UPME on the purchase of sma�  meters in accordance 
with Act 1715 of 2014

Transfer Pricing

Taxpayers of income tax who execute operations with economic associates or related pa� ies abroad are bound to determine, 
for income tax purposes, their ordinary and extraordinary revenues, costs and deductions, assets and liabilities, considering 
for these operations the prices and pro� t margins that would have been used in comparable operations with independent 
entities.  

The external advisors have validated each of the contracts made during 2019 with foreign related pa� ies in order to verify the 
correct application of the market prices in each one. The advisors prepared the suppo� ing and informative documentation 
for sending to the DIAN corresponding to the transactions of the year 2019, which was submi� ed on 14 July 2020, without 
any income adjustment.

Transactions made in 2020 will also be validated. The suppo� ing and informative documentation for the taxable year 2020 will 
be presented in 2021 in the terms established by the National Government.

19. Provisions for employee bene� ts
As of 31 December 2020 As of 31 December 2019

Current Non-current Current Non-current
Social bene� ts and contributions to social security (1)  $  44.376.596  $  1.274.273  $  42.628.759 $  1.176.817
Obligations for de� ned post-employment and long-term bene� ts. (2)  25.889.568  304.645.419  28.423.534  302.848.954

 $  70.266.164 $  305.919.692  $  71.052.293 $  304.025.771
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(1) As of 31 December 2020 and 2019, it corresponds mainly to bonuses $20,986,031 and $18,318,396, vacations and 
vacation premiums $10,850,366 and $12,608,499. Additionally, the Company makes periodic legal contributions for 
severance pay and comprehensive social security: health, professional risks and pensions, to the respective private funds 
and to Colpensiones that assume these obligations in their entirety. As of December 31, 2020 and 2019, social security 
and para� scal contributions amount to $6,035,763 and $5,310,415, and severance pay and severance pay interest 
$7,710,329 and $6,252,401, respectively.

Contributions of Law

The Company makes periodic contributions for severance pay and comprehensive social security: health, professional 
risks and pensions, to the respective private funds and to Colpensiones, which assume these obligations in full.

(2) The Company grants di� erent de� ned bene� ts plans; post-employment obligations and long-term bene� ts to its active 
or pensioned employees; all these in accordance with the ful� lment of previously de� ned requirements, which refer to:

Retirement Pensions

The Company has a de� ned bene� t pension plan on which it does not present speci� c assets, except for all resources derived 
from the pe� ormance of its operating activity. The pension bene� t plans establish a pension bene� t amount that an employee 
will receive upon retirement, which usually depends on one or more factors such as age of employee, years of service and 
compensation.

The recognised liability in the separate statement of � nancial position, with respect to de� ned bene� t pension plans, is that 
present value of the obligation of the de� ned bene� t on the date of the separate statement of � nancial position, together with 
adjustments for unrecognised actuarial gains or losses. The obligation for the de� ned bene� t is calculated by independent 
actuaries using the projected unit credit method. 

The present value is the de� ned bene� t obligation and is determined by deducting the estimated cash out� ows, using interest 
rates based on the yield curve of the Public Debt Bonds of the Colombian Government (TES), expressed in real value units 
(UVR), whose terms are close to those of that pension obligation until maturity.

Actuarial losses and gains derived from adjustments based on experience and changes in actuarial hypothesis are debited or 
credited to the net equity in other comprehensive income, in the period of occurrence. 

The pensioner base for the recognition of this bene� t corresponds to:

Item As of 31 December 
2020

As of 31 December 
2019

Pensioners 1.170 1.173
Average age 69,2 68,1

Other post – employment bene� ts 

Pensioner bene� ts

The company provides the following aids to pension-retired employees: (i) education aid, (ii) electric energy aid, and (iii) health 
aid in accordance with the provisions of the collective bargaining agreement. 

The right to the aforementioned bene� ts is generally granted to employees, regardless of whether or not they have worked 
until the retirement age. The costs expected from these bene� ts are acquired during the time of employment using a 
methodology similar to that of the de� ned bene� ts plans. The actuarial gains and losses derived from the adjustments for 
experience and changes in the actuarial assumptions are debited or credited to other comprehensive income in the period 
of occurrence. These obligations are measured annually by quali� ed independent actuaries.
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The pensioner base for the recognition of this bene� t corresponds to:

As of 31 December 
2020

As of 31 December 
2019

Education aid
Pensioner 112 146
Average age 19 19

Energy aid
Pensioner 971 990
Average age 68,6 67,7

Health aid
Pensioner 1.176 1.335
Average age 69,0 64,9

Retroactive severance pay

Retroactive severance pay, which is considered a post-employment bene� t, is liquidated for employees belonging to the 
labour regime that was in force prior to Act 50/1990 and who decided not to bene� t from this regime change. The social 
bene� t is liquidated for the whole time worked based on the last salary earned and is paid regardless of the employee being 
dismissed or retiring voluntarily. The actuarial gains and losses of the adjustments for experience and changes in actuarial 
assumptions are debited or credited to other comprehensive income. 

The employee base for the recognition of this bene� t corresponds to:

Item As of 31 December 
2020

As of 31 December 
2019

Empleados 68 68
Edad promedio 54,9 54,9
Antigüedad 28,6 28,6

Long-term bene� ts

The Company recognises to its active employees bene� ts associated to seniority, such as � ve-year periods, consisting in 
making an additional payment for every 5 years of uninterrupted service to employees whose hiring date was before 21 
September 2005 and employees working in the EEC, and accrues as of the second year in accordance with the provisions of 
the collective bargaining agreement.

The costs expected from these bene� ts are accrued during the employment period, using a methodology similar to that used 
for the de� ned bene� ts plan. The actuarial gains and losses derived from adjustments for experience and changes in the 
actuarial assumptions are debited or credited to pro� t or loss of the period of occurrence. These obligations are measured 
by quali� ed independent actuaries. 

The employee base for the recognition of this bene� t corresponds to:

Item As of 31 December 
2020

As of 31 December 
2019

Employees 159 168
Average age 52,8 52,10
Seniority 25,9 25,0

As of 31 December 2020 and 2019, the actuarial calculation of post-employment bene� ts was pe� ormed by the � rm Aon 
Hewi�  Mexico, which used the following set of hypotheses:

259259

Codensa S.A. E.S.P.
Notes to the Financial Statements – Separate
(Thousands of pesos)

Financial Hypotheses:

Type of Rate As of 31 
December 2020

As of 31 
December 2019

Discount rate 5,74% 5,81%
Salary increase rate (active personnel) 4.85% 4,90%
Pension increment rate 3,80% 3,85%
Estimated in� ation 3,80% 3,85%
Health service in� ation 8,00% 8,00%

Demographic Hypotheses:

Biometric base

Mo� ality rate
2008 Colombian mo� ality rate (valid 
annuitant)

Disabled mo� ality rate Enel internal table
Total and permanent disability EISS
Turnover Enel internal table

Retirement
Men: 62 
Women: 57

The movement of obligations for bene� ts de� ned as of 31 December 2020 is the following:

Retired personnel Active personnel
De� ned bene� ts 

planPensions
(a) Bene� ts Retroactive 

severance pay Five-year term

Initial balance 1 January 2019 $  236.461.937 $  66.073.684 $  3.515.943 $  6.242.339 $  312.293.903
Cost of current service - - 138.873 262.859 401.732
Cost for interests 15.774.145  4.338.998  234.232  387.936  20.735.311 
Contributions paid  (21.747.807)  (3.622.605)  (348.736)  (811.169)  (26.530.317)
Actuarial losses arising from changes in � nancial 
assumptions  26.754.244 6.529.297 241.111 231.182  33.755.834 
Actuarial (gains) losses arising from changes in 
experience adjustments  (4.850.297)  (4.433.541) 108.458  (208.595)  (9.383.975)
Final balance as of 31 December 2019 $  252.392.222 $  68.885.833 $  3.889.881 $  6.104.552 $  331.272.488
Cost of current service - - 143.474 258.895 402.369
Cost for interests  14.149.854 3.892.163 220.235 330.104  18.592.356 
Contributions paid  (21.958.716)  (3.457.065)  (457.278) (1.190.717)  (27.063.776)
Actuarial losses arising from changes in � nancial 
assumptions  691.854 69.342  17.308  5.257  783.761 
Actuarial losses arising from changes in 
experience adjustments 4.569.728 1.328.305 256.891 392.865  6.547.789 
Final balance as of 31 December 2020 $  249.844.942 $  70.718.578 $  4.070.511 $  5.900.956 $  330.534.987

(a) Complying with the provisions of a� icle 4 of decree 2131 of 2016 that allows the application of IAS 19 for determining the 
post-employment bene� t liability for future retirement pensions, requiring additionally the disclosure of the calculation 
of pension liabilities in accordance with the parameters established in Decree 1625 of 2016, which restates the provisions 
of Decree 2783 of 2001; we have, upon apply these parameters as of 31 December 2020 and 2019, that the post-
employment bene� ts liability for future retirement pensions amounts to $183,266,974 and $183,533,420, respectively. 
The sensitivity in question was made by the � rm Aon Hewi�  México, which used the following set of hypotheses:

Type of Rate As of 31 December 
2020 

As of 31 December 
2019

Discount rate 8,62% 8,89%
Technical interest 4,80% 4,80%
Estimated in� ation 3,64% 3,91%
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The following cha�  shows the behaviour in the present value of the obligation for each of the de� ned bene� ts, related to the 
per cent variation in 100 basic points above or below the Discount Rate used for the current calculation. 

As of 31 December 2020:

Changes in discount rate
Retired personnel Active personnel

De� ned bene� ts 
planPensions Bene� ts Retroactive 

severance pay Five-year term

- 100 basic points $  281.443.583 $  79.214.943 $  4.323.371 $  6.159.282 $  371.141.179 
+ 100 basic points $  223.697.936 $  64.295.853 $  3.839.073 $  5.662.228 $  297.495.090 

As of 31 December 2019:

Changes in discount rate
Retired personnel Active personnel

De� ned bene� ts 
planPensions Bene� ts Retroactive 

severance pay Five-year term

- 100 basic points  $  282.708.073  $  76.815.036  $  4.157.762  $  6.386.459  $  370.067.330 
+ 100 basic points  $  224.616.366  $  61.877.772  $  3.646.449  $  5.845.508  $  295.986.095 

Collective Bargaining Agreements

Collective Bargaining Agreement Codensa – SINTRAELECOL

On 12 November 2019, the Collective Labour Agreement was signed with the Sintraelecol union and the Company, which will 
be in force until December 31, 2022 and with it the collective con� ict and the Arbitration Cou�  constituted by representatives 
of the pa� ies. With this convention, the conventional texts of the Company are uni� ed, being applicable to all employees and 
personnel from the defunct Empresa de Energía de Cundinamarca (EEC).

Collective Bargaining Agreement Codensa - ASIEB

When ASIEB submi� ed the petition to the Company on December 30, 2019, the direct se� lement stage between the 
Company’s representatives and the union organization’s representatives began in accordance with the law, a stage that It was 
extended on March 9 for an additional 20 calendar days and was suspended until August 31, 2020. On September 1 and until 
September 16, negotiations were resumed through vi� ual sessions, a stage that ended without an agreement any between 
the pa� ies, so the procedures associated with the constitution of the Arbitration Tribunal will be carried out, a body that must 
de� ne the collective con� ict with this trade union organization.

20. Other non-� nancial liabilities
 As of 31 December 2020 As of 31 December 2019

Current Non-current Current Non-current
Taxes other than income tax (1)  $  64.517.111 - $  59.712.731  -
Deferred income (2) 19.154.800 9.649.479  -  -
Customer advances for network use 7.742.210    - 4.731.358 -

$  91.414.121 $  9.649.479 $  64.444.089 $  -

(1) As of December 31, 2020 and 2019, taxes other than income correspond to:

As of 31 December 2020 As of 31 December 
Provision for payment of taxes (i)  $  30.087.646  $  30.946.402 
Land taxes, municipal and related contributions (ii)  34.429.465  28.766.329 

 $  64.517.111  $  59.712.731 
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(i) As of 31 December 2020 and 2019, it corresponds mainly to the withholding tax made to third pa� ies for $ 7,145,477 
and $ 6,955,570, self-withholdings and $ 22,942,169 and $ 23,990,832, respectively.

(ii) As of 31 December 2020 and 2019, it corresponds mainly to industry and trade tax for $ 16,620,824 and $ 15,610,776, 
respectively. The Company is subject to the industry and commerce tax in Bogotá at the rates of 0.966% on its 
operating income, 1.104% on other non-operating income and at the 15% rate for notices and boards about the tax. 
In the other municipalities in which the Company is a taxpayer, it is paid in accordance with the rates established by 
each territorial entity.

(2) Corresponds to the advance payment of the contracts with Transmilenio S.A. signed in January 2020 in order to lease 
three patios with electric recharging infrastructure for 15.7 years; This advance corresponds to the � rst 17 months and 
23.31 days of the monthly consideration.

The advance payment is detailed below:

Yard Prepayment VAT Total Value
UFO 1 - Suba 8.105.582  1.540.061  9.645.642 
UFO 2 - Fontibón El Refugio  10.450.832  1.985.658 12.436.491 
UFO 4 - Fontibón Airpo�   10.855.351  2.062.517 12.917.867 
Total prepayment $  29.411.765  $  5.588.236  $  35.000.000 

As of 31 December 2020, amo� ization has been made for $607,486, corresponding to the lease of the 100% electric yard 
El Refugio.

21. Equity
Capital

The authorised capital consists of 28,378,952,140 shares with a par value of $100 each. 

As of 31 December 2020 and 2019, the subscribed and paid-in shares correspond to 114,864,651 ordinary shares and 
20,010,799 preference shares for a total of 134,875,450 shares with a nominal value of $100.

The shareholding structure as of 31 December 2020 is detailed below:

Shareholders
Voting common shares Non-voting preferred 

shares Shareholding structure

Interest 
(%) 

Number of 
shares

Interest 
(%) 

Number of 
shares

Interest 
(%) 

Number of 
shares

Grupo Energía Bogotá S.A. E.S.P. 42,84% 49.209.331 100% 20.010.799 51,32% 69.220.130
Enel Américas S.A 56,72% 65.148.360 48,30% 65.148.360
Other minority shareholders 0,44% 506.960 0,38% 506.960
 100% 114.864.651 100% 20.010.799 100% 134.875.450

Of the total shares of Empresa de Energía de Bogotá S.A. ESP, 20,010,799 shares correspond to non-voting shares with a 
preferred dividend of US $0.10 per share. Preferred shares do not grant a right to receive a guaranteed total � xed dividend, 
just as they have no date set for their redemption.

Basic earnings per share is calculated as the quotient between the net pro� t for the period a� ributable to the Company’s 
shareholders and the weighted average number of common shares outstanding during said period, after the appropriation 
of the preferred dividends corresponding to 20,952,601 shares as of 30 September 2020 of Grupo Energía Bogotá S.A. E.S.P. 
Preferred dividends are wo� h US $0.1107 per share (*).
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Distribution of Dividends

The General Shareholders’ Meeting of 25 March 2020, according to Minutes No. 73, approved with a vote of 56.717% of 
present shares the distribution of ordinary dividends for $572,408,144 and preferred dividends for $8,214,232 through net 
income of 31 December 2019. 

The dividends on the 2019 net income for  580,622,376 ($ 4,243.98 per common share (*)) will be paid as follows: 100% of the 
preferred dividend and 37% of the ordinary dividend, on 20 May 2020; 37% on15 October 2020; and 25% on 20 January 2021.

The dividends on the 2018 net income for $430,444,258 ($3,145.04 per common share (*)) would be paid as follows: 100% of 
the preferred dividend and 37.19% of the ordinary dividend paid on 22 May 2019; 36.82% on 17 October 2019; and 24.54% on 
15 January 2020.

(*) Figures in Colombian pesos.

Arbitration Tribunal of Grupo Energía Bogotá S.A E.S.P. VS. Enel Américas S.A.

On December 4, 2017, Enel Américas S.A. was noti� ed of the request for initiation of arbitration proceedings � led by Grupo 
Energía Bogota S.A. E.S.P. in relation to the di� erences arising in the pro� ts distribution of the year 2016 for Emgesa S.A. E.S.P. 
and Codensa S.A. E.S.P., as regulated by the Investment Framework Agreement -AMI-.

Grupo Energía Bogotá S.A. E.S.P. argues Enel Americas acted against its own actions when voting for a pro� ts distribution of 
70%, in breach of provisions of clause 3.8 of AMI which establishes the form of pro� ts distribution compelling the pa� ies to 
vote favourably for the distribution of the 100% possible to distribute during each exercise.

The claims of the lawsuit are (i) Declaration of non-compliance of AMI by Enel Américas S.A. (ii) Legitimacy of Grupo Energía 
de Bogotá S. A. E.S.P. to convene an Extraordinary Shareholders’ Meeting that includes in the agenda the distribution of the 
percentage pending distribution for the year 2016. (iii) Distribution of 100% of the percentage pending distribution for each 
Company.

On 12 December 2017, a public draw for arbitrators was held for the arbitration cou� ; however the pa� ies chose their own 
arbitrators as indicated in the Investment Framework Agreement .

Grupo Energía Bogotá S.A. E.S.P. � led a new lawsuit which was noti� ed on 10 April 2019 and answered by Enel Américas on 
13 May 2019. The pa� ies were summoned to a conciliation hearing, but it never took place because Grupo Energía Bogotá 
S.A. E.S.P. � le an amendment to the lawsuit, including claims for damages for more breaches of the Investment Framework 
Agreement: i) Distribution of pro� ts 2016, 2017 and 2018, ii) Non-development of non-conventional renewable energy 
generation projects, ii) Con� icts of interest in contracts with economic related companies of the Enel Group and iv) Imposition 
of the Enel brand on the companies Codensa S.A. E.S.P. and Emgesa S.A. E.S.P.

Along with the development of the Tribunal and speci� cally in the last qua� er of 2020, negotiation tables were held between 
shareholders in order to resolve their di� erences, as a result of these, on 29 January 2021, Enel Américas signed a new 
framework agreement of investment with Grupo Energía Bogotá. The main agreements reached include the integration of 
the renewable business to their joint investments, the de� nition of new corporate governance rules more in line with the new 
objectives and oppo� unities of this stage and the pa� ies would propose conciliation agreements to terminate the existing 
arbitration claims. between them.

This process is a� ended directly by the lawyers of Enel Américas. Taking into account the � nal allegations stage of the process 
currently in progress, preceded by a se� lement agreement to end this litigation, the contingency is quali� ed as remote. 
Management considers that this situation does not a� ect the condensed separate interim � nancial statements as of 31 
December 2020.
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Arbitration Tribunals of Grupo Energía Bogotá SA ESP vs. Codensa S.A. E.S.P.

There are 17 arbitration proceedings requests � led by the local pa� ner Grupo Energía Bogotá against Codensa S.A. E.S.P., 
seeking the annulment of the Minutes of the Board of Directors and General Shareholders’ Minutes, raising the following 
arguments: i) Con� icts of Interest with related economic companies; ii) Impossibility of rati� cation of authorisations to 
contract; iii) Undue removal of the con� ict of interest; iv) Violation of the AMI regarding the distribution of pro� ts.

The claims of the lawsuit are similar, stating that the decisions are � awed because they breach a peremptory standard, are 
absolutely null and void for the purpose and cause, breach the provisions of the AMI regarding the distribution of pro� ts, and 
approving some minutes while an arbitration is in progress. The amount is undetermined, however, decisions are being made 
regarding the operations with economic related companies of high impact for the business. 

By order dated 25 October 2019, the Arbitration Cou�  that was � rst installed decided to accumulate the procedures into 
one because the claims are similar and they can be carried out by the same proceedings between the same pa� ies. This way, 
the Company will only be involved in only one arbitration. The arbitration is currently in the lawsuit response phase; however, 
the pa� ies by common agreement requested the suspension of the process until 3 May 2021, since the shareholders are 
developing working groups to resolve their di� erences; if favourable, this will allow the termination of these arbitration 
procedures.

The minutes challenged by Grupo Energía de Bogotá S.A E.S.P. speci� cally against the Company are the following: 

Board of Directors:

 – Minutes No. 269 of February 22, 2018

 – Minutes No. 270 of March 21, 2018

 – Minutes No. 271 of April 25, 2018.

 – Minutes No. 272 of May 24, 2018

 – Minutes No. 273 of June 21, 2018

 – Minutes No. 274 of July 19, 2018

 – Minutes No. 275 of August 23, 2018

 – Minutes No. 276 of September 25, 2018

 – Minutes No. 277 of October 24, 2018

 – Minutes No. 278 of November 22, 2018

 – Minutes No. 279 of December 20, 2018

 – Minutes No. 280 of January 24, 2019

 – Minutes No. 282 of February 21, 2019

 – Minutes No. 283 of March 21, 2019

General Shareholders’ Meeting:

 – Minutes No. 69 of March 20, 2018

 – Minutes No. 70 of September 20, 2018.

 – Minutes No. 71 of March 26, 2019

Other reserves

 As of 31 December 
2020

As of 31 December 
2019 

Reserve for deferred depreciation (A� . 130 Tax Code) $  197.606.365 $  202.298.711
Legal reserve 26.454.481 26.454.481
 $  224.060.846 $  228.753.192
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Legal reserve

In accordance with Colombian law, the Company must transfer at least 10% of the year pro� t to a legal reserve, until it is equal 
to 50% of the subscribed capital. This reserve is not distributable before the Company’s liquidation; however, it may be used to 
absorb or reduce annual net losses. The balances of the reserve in excess of 50% of the subscribed capital are freely available 
to shareholders.

Reserve for Deferred Depreciation (A� icle 130 of the Tax Code)

In the tax reform established by Act 1819 of 2016, a� icle 130 of the tax code was repealed; consequently, the reserves 
constituted until 31 December 2017 will reve�  to the extent that the accounting depreciation equals the � scal depreciation. 
Therefore, for the March 2020 and 2019 Meetings, the release of $4,692,346 and $4,395,664, respectively, from the reserve 
established, leaving a balance of $197,606,365.

The General Shareholders’ Meeting of 2017, 2016, 2015 ordered the establishment of the reserve on account of accelerated 
depreciation pursuant to a� icle 130 of the Tax Code for $38,898,151, $43,029,236 and $76,995,746, respectively through 
pro� t or loss each year. 

Additionally, in previous periods, a reserve of 70% of the depreciation requested in excess was established since 1998 for tax 
purposes, amounting to $50,962,398.

22. Revenue and other operating revenues
For the year ended 31 

December 2020
For the year ended 31 

December 2019
Energy Sales  $  4.655.321.344 $  4.541.786.666

 Distribution and trade of energy - regulated market (1)  4.506.102.607 4.401.047.033
 Supply of public lighting service (2)  149.218.737 140.739.633

Energy Transpo� ation (3)  566.151.107 485.647.500
Business and Government Services (4)  236.448.413 185.752.927
Leases  200.784.673 203.095.752
Total revenue  $  5.658.705.537 $  5.416.282.845
Other operating revenue  55.035.546  48.274.326

  Recovery loss of energy  20.120.322  23.613.854 
  Others  34.915.224  24.660.472 

Total revenue and other operating revenues  $  5.713.741.083  $  5.464.557.171 

(1) As of 31 December 2020 and 2019, energy sales in the regulated market amount to 8,628 Gwh and 8,943 Gwh, of which 
5,407 Gwh and 5,112 Gwh correspond to residential customers, 2,035 Gwh and 2,507 Gwh to commercial customers, 927 
Gwh  and 1,045 Gwh to industrial customers, and 259 Gwh and 278 Gwh to o�  cial customers, respectively.

Below are the increases in the component rate received during 2020:

Applied 
average rate 

2019

Applied 
average rate 

2020
Variation

Gm  208,31  223,24 7,2%
Tm  34,22  37,73 10,3%
Pr  37,63  43,78 16,3%
D  152,40  164,42 7,9%
Rm  16,05  12,07 -24,8%
Cv  47,06  51,94 10,4%
Cu  495,66  533,17 7,6%
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Transmission costs Tm: 10.3% increase in the transmission component associated with the variation in demand compared 
to the previous year.

Generation costs (Gm): 7.2% increase compared to the previous year, there is a 9.7% increase in the average price of 
purchases on the stock market, going from $ 234.5 / kWh in 2019 to $ 257.2 / kWh in 2020; purchases on the stock 
market represented on average 7.9% of total purchases.

Distribution Costs (D): Increase of 7.3% (ADD) in the distribution cost component mainly explained by the implementation 
of the new Distribution charges, according to CREG Resolution 015 of 2018, for some agents belonging to the eastern 
distribution area - ADD.

Restriction Costs (Rm): 24.8% decrease in the restriction component, due to a decrease in generation without merit 
related to the increase in the stock price that averaged 257.2 $ / kWh in 2020 (9.7 % above the 2019 average).

Marketing costs (Cv): Increase in marketing costs of 10.4% related to the increase in contributions paid to the SSPD in 
the third qua� er of the year and the increase in the CPI.

Loss Costs (Pr): 16.3% increase in the loss component, due to the inclusion of the variable associated with the loss 
reduction plan –CPROG.

Provision for rate option

During 2020, the company chose to apply the regulatory mechanism of rate option in accordance with CREG Resolution 
122 of 18 June 2020, which resolves the appeal for reconsideration � led by The Company against CREG resolution 189 
of 2019 in which The variables necessary to calculate the income and charges associated with the electricity distribution 
activity for the commercialization market were approved. Given the retroactive adjustment of Resolution CREG036/19 
and the retroactive adjustment associated with the service quality incentives, an increase in the charge occurs during the 
12 months following the approval of charges, that is, from July 2020 to June 2021 of distribution. As of 31 December 2020, 
the account receivable for rate option is for $97,208,663

(2) As of 31 December 2020, energy sales of the non-regulated market for public lighting have decreased from 289 Gwh 
in 2019 to 273 Gwh in 2020, mainly for the consumption of the Capital District at 187 Gwh and 205 Gwh and other 
municipalities at 87 Gwh and 83 Gwh, respectively.

(3) As of 31 December 2020, the increase corresponds mainly to billing for the electric energy infrastructure use service 
of the Company by other energy marketers in the local distribution systems of $395,979,923 and $ 336,117,671, and 
regional transmission systems $170,171,183 and $149,529,829.

(4) As of 31 December 2020, there is an increase in revenues from business and government services, mainly for value 
added services $ 228,257,028 and $ 178,516,116; rendering of engineering services $ 163,381 and $ 2,237,538 and Other 
rendering of services $ 3,638,340 and $ 1,442,200 respectively.

Breakdown of revenue from contracts with customers

The Company obtains its revenues from contracts with customers, for the transfer of goods and/or services; These contracts 
were grouped into categories that have similar characteristics in the contractual terms and conditions, in accordance with 
the practical solution of IFRS 15.

The following table summarises the categories, the groups of contracts they contain, the main pe� ormance obligations and 
how these pe� ormance obligations are met.
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Category Groups of contracts Pe� ormance obligations
Ful� lment of 
pe� ormance 
obligations

Energy Sales

Distribution and Trade of Energy, 
Customers Regulated Market

Provision of the energy service

Over time

Connection Service
Meter review service
Reconnections

Supply of Public Lighting service with the 
Bogota District

Provision of energy service and maintenance of 
public lighting

Non-regulated market Sale of energy to the non-regulated market
Supply Public Lighting service with 
Municipalities

Provision of energy service and maintenance of 
public lighting

Energy Transpo� ation Energy transpo�  - Tolls and transmission Use of the distribution network Over time

Business and 
Government Services

Collaboration and � nancing of goods and 
services

Promotion, origination, administration, billing and 
collection of exclusive � nancial services

Over time

Connection, administration, operation 
and maintenance

i) Supply, testing and commissioning of the 
communications network
ii) Review of connection designs, construction 
inspection, assembly, testing and commissioning
iii) Administration, operation and maintenance of the 
line module
iv) Supervision of the signals of the connection point 
from the Company's control centre

Business management mandate Commercial management of products, works and/or 
services

Collaboration - Insurance Trade and disposal of marketing channels

Electrical works
Access to the Company's customers for the provision 
of electrical works services, supply of material and 
� nancing

Insurance and publications
Promotion, billing and collection services through 
the invoices of public energy service and the delivery 
of policies and contracts

De-energizing manoeuvres Operation service to de-energise the networks 
owned by the Company

Other electrical works and projects
Electrical works and projects related to the transfer 
of high voltage networks and lighting (Graphic design 
and constructive design of Christmas lighting)

Cooperation agreements - electrical 
networks

Electrical works and projects related to the 
installation, protection, transfer, replacement or 
relocation of electrical networks

Adve� ising inse� s Print, inse�  and deliver adve� ising information on 
the bills

Metering equipment Supply of serial material (meters, current and power 
transformers and seals) On a point in time

Pe� ormance obligations correspond to commitments to transfer to a customer a series of di� erent goods or services, or a 
series of di� erent goods or services but which are substantially the same and have the same pa� ern of transfer to customers.

Pe� ormance obligations are met to the extent that goods and/or services unde� aken with customers are transferred, i.e., to 
the extent that the customer gains control of the goods and services transferred. 

In the Company’s business lines, the ful� lment of pe� ormance obligations is mainly carried out over time, given that customers 
simultaneously receive and consume the commi� ed goods or services and bene� t to the extent that contracts are executed.

For the “Other income” category, the ful� lment of the associated pe� ormance obligations is generally made at a speci� c 
time, taking into account that the goods and/or services o� ered to the customers do not present future commitments.

The Company’s revenues are generated in Colombia.
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Signi� cant judgments in the application of the standard 

The Company recognises revenues when control of the commi� ed goods and/or services is transferred to customers, and 
they have the ability to use the goods and/or services provided, obtaining the economic bene� ts associated with them.

Regarding the schedule of ful� lment of pe� ormance obligations, we have that for pe� ormance obligations met over time, 
the method of measuring the progress of ful� lment of pe� ormance obligations is carried out by the product method, as 
the Company is entitled to receive as compensation from customers the value of the goods and/or services provided to 
customers, up to the date of delivery.

The prices for the provision of the energy service are established based on the regulation and for other items in accordance 
with the contractual agreement. The Company does not o� er discounts or other types of bene� ts to customers that may 
have variable consideration in the supply of goods and services.

Contract assets and liabilities

Contract assets

The Company does not have contractual assets, since the goods and/or services provided to customers that have not yet 
been invoiced generate an unconditional right to the consideration paid by customers, because only the passage of time is 
required in the enforceability of payments by customers, and the Company has ful� lled all pe� ormance obligations.

The Company does not incur costs to obtain or ful� l contracts, so it does not have assets associated with this item.

Contract liabilities

The Company presents contract liabilities in the statement of � nancial position, in the line item of other current non-� nancial 
liabilities. Contract liabilities re� ect the Company’s obligations in the transfer of goods and/or services to customers for which 
the entity has received an advance consideration.

As of 31 December 2020, the Company has received advance payments for the energy transpo� ation service for $14,499,818.

Company recognises as revenue the contract liabilities, to the extent that it ful� ls the pe� ormance obligations.

23. Provisioning and Services
  For the year ended 31 

December 2020
For the year ended 31 December 

2019
Energy purchases (1)  $  2.398.233.475  $  2.363.426.429 
Transpo�  costs (2)  590.245.236  534.572.684 
Other variable provisioning and services (3)  284.543.794  258.173.488 
  $  3.273.022.505  $  3.156.172.601 

(1) As of 31 December 2020 and 2019, energy purchases amount to 10,069 Gwh and 10,348 Gwh; Purchases destined for 
the regulated market through contracts amount to 9,185 Gwh and 8,512 Gwh and purchases on the stock market 884 
Gwh and 1,762 Gwh, for 2020 there are no purchases destined for the unregulated market, for 2019 it corresponds to 69 
Gwh, respectively

There is an increase in the average price on the energy market that amounts to $ 232.17 / kWh and $ 228.85 / kWh as of 
December 31, 2020 and 2019, respectively.

(2) As of 31 December 2020 and 2019, it is mainly composed of the costs of the right of use in the national transmission power 
systems $ 380,049,122 and $ 358,234,865 and regional transmission $ 196,281,363 and $ 166,422,820 respectively.

268SEPARATE FINANCIAL STATEMENTS 2020



Codensa S.A. E.S.P.
Notes to the Financial Statements – Separate
(Thousands of pesos)

(3) Below is a description of other variable provisioning and services:

  For the year ended 31 
December 2020

 For the year ended 31 
December 2019

Costs of providing goods and services to individuals (a)  $  107.772.388  $  106.783.603 
Industry and trade tax  66.202.491  64.379.883 
Costs related to metering equipment  52.689.104  42.438.822 
Public lighting maintenance and others  11.439.370  19.092.455 
Cut and reconnection costs  23.878.307  18.699.176 
Contributions regulation entities  19.390.185  4.676.890 
Other local taxes related to sales  3.171.949  2.102.659 
  $  284.543.794  $  258.173.488 

(a) As of 31 December 2020 and 2019, corresponds mainly to associated business costs of value-added services such 
as electrical works, Christmas lights and subscriptions to magazines, insurance and other products.

24. Personnel expenses
 For the year ended 31 

December 2020
 For the year ended 31 

December 2019
Wages and salaries (1) $  201.870.021 $  189.368.233
Social security service and other social charges 39.738.883 39.935.608
Expense for obligation of retirement plans (2) 40.963.272 -
Other personnel expenses (3) 1.903.509 4.538.392
Expense for obligation of post-employment bene� ts (4) 795.233 818.965

 $  285.270.918  $  234.661.198

(1) As of 31 December 2020 and 2019, it corresponds to wages and salaries for $ 149,197,868 and $ 142,025,100, bonuses for 
$ 17,274,936 and $ 16,450,621, vacations and vacation premiums $ 14,280,844 and $ 13,270,983, premiums for services 
$ 10,652,826 and $ 7,894,304, severance pay and severance pay interest $ 7,399,419 and $ 6,324,227, amo� ization of 
employee bene� ts for $ 3,064,128 and $ 3,402,998, respectively.

(2) Recognition of the Transition Fund provision, which is aimed at sta�  e�  ciency in line with the Enel Group’s investment 
plan in digitization and automation worldwide in the di� erent areas and lines of business of the Company. The 
foregoing implies identifying e�  ciencies to change pro� les and having the necessary � nancial resources as pa�  of the 
aforementioned strategy, which leverages the achievement of the objectives de� ned by the Company. The value of the 
provision established was $ 40,963,272 distributed between the years 2021 to 2023, with a discount rate on long-term 
� ows of 4.10%. 

(3) As of 31 December 2020 and 2019, corresponds to:

(a) Labor litigation: Recognized provision for litigation that were subject to changes in the rating according to analyzes 
carried out by the a� orneys-in-fact for $ 142,129 and $ 463,366 respectively.

(b) Retirement bonus: Corresponds to the expenses associated with the provision of retirement bonus for executive 
personnel $ 1,761,380 and $ 4,075,026 respectively.

(4) As of 31 December 2020 and 2019, it corresponds to the current service cost of active personnel associated with the 
bene� t of retroactive severance pay for $ 143,474 and $ 138,873, � ve-year terms for $ 258,894 and $ 265,953, respectively.

As of 31 December 2020 and 2019, as a result of the actuarial calculation carried out by the � rm Aon Hewi�  México, the 
e� ect of actuarial losses in � ve-year periods arising from changes due to variable modi� cations is included for $ 392,965 
and $ (208,595), respectively.
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25. Other � xed operating expenses
 For the year ended 31 

December 2020
 For the year ended 31 

December 2019
Independent professional services, outsourced and others (1) $  197.561.108 $  194.497.193
Repairs and maintenance (2) 115.599.229 76.389.122
Other supplies and services (3) 23.287.323 25.984.725
Leases and fees (4) 12.916.442 7.690.083
Taxes and rates (5) 3.890.998 4.500.161
Insurance premiums 7.008.128 5.922.646
Adve� ising, marketing and public relations 10.071.492 12.261.035
Transpo�  and travel expenses 1.181.359 3.907.356
 $  371.516.079 $  331.152.321

(1) Below is the detail of independent professional services, outsourced and others:

 For the year ended 31 
December 2020

 For the year ended 31 
December 2019

Maintenance services, software development and computer applications (a) $  49.268.129 $  37.181.150
Market recovery contracts 27.546.625 24.079.514
Reading 22.160.941 18.828.864
Diagnosis, inspection and maintenance of substations, networks and 
electrical installations (c) 17.628.867 15.641.618
Collection contracts 14.431.078 15.956.613
General administration expenses (b) 12.943.474 18.781.269
Fees 11.694.450 10.692.165
Other management and operation contracts (d) 10.520.044 15.101.366
Customer service contracts 9.450.224 12.491.150
Telecommunications services 7.956.714 7.268.184
Billing 6.562.401 4.838.777
Temporary sta�  service 3.775.273 3.259.173
Non-payment management contracts 1.688.946 2.556.831
Diner and cafeteria 896.545 2.413.970
Civil and administrative litigations 780.234 2.910.541
Industrial safety 129.810 1.499.721
O�  ce supplies and stationery 127.353 996.287

$  197.561.108 $  194.497.193

(a) As of 31 December 2020 and 2019, the increase corresponds mainly to the contracting and implementation of 
services associated with the cloud architecture and the maintenance of technical and commercial operation 
applications, mainly Amazon Web Service, Synergia 4J, Genesis, and applications of technical systems.

(b) The decrease in general administrative expenses is presented by the inactivity in administrative headqua� ers caused 
by the general con� nement of personnel related to measures given to mitigate the expansion of Covid-19.

(c) Increased due to maintenance operations pe� ormed on substations, medium and low voltage networks and public 
lighting.

(d) The decrease in the cost of administration and operation contracts is due to inactivity in commercial and administrative 
headqua� ers caused by the general con� nement of customers and service personnel related to measures taken to 
mitigate the expansion of Covid-19.

(2) Corresponds to the cost of the contracts associated with the maintenance of the Company’s infrastructure and the 
materials used in them.

(3) The decrease is mainly due to the cost of public services.

270SEPARATE FINANCIAL STATEMENTS 2020



Codensa S.A. E.S.P.
Notes to the Financial Statements – Separate
(Thousands of pesos)

(4) Includes sho� -term leases outside the scope of IFRS 16 of commercial headqua� ers, infrastructure and elements 
necessary for the execution of business activities.

(5) The decrease corresponds mainly to the payment of prope� y tax in 2020 and to assumed tax withholdings.

26. Expense for Depreciation, Amo� isation and Impairment Lossesioro
   For the year ended 31 

December 2020
 For the year ended 31 

December 2019
Depreciations (Note 13) $  373.916.214 $  363.582.981 
Amo� isations (Note 12) 52.834.688 35.660.198 
Depreciations and amo� isations 426.750.902 399.243.179 
Impairment � nancial assets (1) 62.814.991 25.974.706 
Recovery impairment of assets held for sale (2) –  (11.264.073) 
Impairment losses  62.814.991  14.710.633 

$  489.565.893 $  413.953.812

(1) As of 31 December 2020, corresponds mainly to the allocation of:

(a) 100% provision of the Public Lighting Infrastructure VAT po� folio $ 17,421,481, prescribed customers that do not 
present a demand in progress $ 3,387,456, customers that present risk of non-compliance according to the collective 
impairment model $ 29,031,730 and others $ 1,860,789

(b) In the supplementary business po� folio, the variation is mainly due to customers that present non-compliance in 
payment agreements: Uniaguas SA ESP $ 5,579,972 and Aguas del Sinú SA ESP $ 3,163,846.

(2) Corresponds to the update of the fair value of PCH (Rio Negro Hydroelectric Power Plant) for $(11,264,073).

27. Net Financial Income
  For the year ended 31 

December 2020
 For the year ended 31 

December 2019
Revenues from cash and cash equivalents (1) $  10.692.550 $  10.062.346
Default interest (2) 10.385.531  401.806
Interest on loans to employees (3) 5.111.577 5.255.716
Other � nancial revenues (4) 4.118.319 539.436
Interest on customer � nancing 3.446.039 2.413.070
Financial revenues 33.754.016  18.672.374 
Financial obligations (5)  (164.989.037)  (161.885.832)
Obligation for post-employment bene� ts  (18.597.613)  (20.966.493)
Tax on movement of funds (6)  (18.393.577)  (23.777.916)
Other � nancial costs (7)  (6.786.828)  (4.939.175)
Finance leases (8)  (5.407.111)  (2.916.385)
Recovery of � nancial assets (9)  3.249.841  2.111.285
Financial expenses  (210.924.325)  (212.374.516)
Capitalised � nancial expenses  4.411.421  4.178.743 
Net � nancial expenses  (206.512.904)  (208.195.773)
Revenues from exchange di� erence  21.546.909  27.526.425 
Expenses from exchange di� erence  (27.151.408)  (27.515.514)
Net exchange di� erence (10)  (5.604.499)  10.911
Total net � nancial income  $  (178.363.387)  $  (189.512.488)
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(1) Corresponds mainly to � nancial returns in national currency from deposits and investments in di� erent entities such as 
Corredores Asociados, Credicorp, Fiduciaria Bogota, Fiduciaria de Occidente, Alianza Valores, BBVA Fiduciaria, Fondo 
abie� o Alianza, Valores Bancolombia and Fiduciaria Co� icolombiana.

(2) Corresponds to the billing of default interest to customers for energy service and other products, the variation 
corresponds mainly to the adjustment made in December 2019 corresponding to default interest on VAT for the lease of 
public lighting infrastructure billed to UAESP from December 2015 to February 2016 for $ 6,208,001.

(3) As of 31 December 2020 and 2019, it corresponds to the � nancial interest of the housing loans $ 138,657 and $ 410,089, 
and to the � nancial e� ect of loans to employees agreed at a market di� erential rate $ 4,972,920 and $ 4,845,627, 
respectively.

(4) The variation corresponds mainly to the � nancial update of the provision for civil, tax and labor litigation for $ 2,017,149 
and the � nancial update of the provision for PCB contaminated transformers for $ 1,462,849.

(5) Corresponds to the interests on bonds issued generated under the Bond Issue and Placement and loan interest 
Programme, as follows:

Issue For the year ended 31 
December 2020

For the year ended 31 
December 2019

Loans Bank of Tokyo (a)  $  20.418.049  $  21.939.507 
Interest Bonds E5-17  19.845.708  19.952.898 
Interest Bonds E4-19  17.240.856  13.906.749 
Interest Bonds B12-18  13.770.329  16.045.934 
Interest Bonds E7-18  13.155.814  13.160.000 
Other commercial loans  12.733.814  7.007.849 
Interest Bonds E7-17  12.614.928  12.620.206 
Interest Bonds B10-19  12.004.720  12.011.917 
Interest Bonds B7-14  10.944.490  12.875.521 
Interest Bonds B5-18  10.299.398  12.262.448 
Interest Bonds B12-13  9.539.255  11.302.821 
Interest Bonds E4-16  4.719.947  6.741.013 
Interest Bonds E4-20  4.077.673 –
Interest Bonds B7-20  3.624.056 –
Interest Bonds E2-17 –  2.058.969 
Total $  164.989.037 $  161.885.832

(e) Corresponds to the interests of the loans acquired with the MUFG Bank, Ltd., on 10 June 2016 for $ 162,000,000, with 
an agreed rate of EA 8.8150% and on April 7, 2020 for $ 397,500,110 , with an agreed rate EA 5.80%.

(6) The variation corresponds mainly to the savings achieved in 2020 from the payment of taxes with Tidis and returns from 
GMF on the transfers made by the collection of the Crédito Fácil Codensa business.

(7) As of 31 December 2020, corresponds mainly to interest for late payment of taxes $ 2,625,360, bond issuance costs for 
$ 1,928,041, update of the provision of dismantling liability of Patios Transmilenio, PCB and o�  ces for $ 926,135, and 
commission from the line of credit commi� ed to Bank of Nova Scotia for $ 492,572.

(8) As of 31 December 2020, corresponds to interest for leases under IFRS 16 for $ 5,014,526 and interest for vehicle renting 
for $ 392,585.

(9) Expense recognized for the impairment of � nancial assets such as cash and equivalents, agreements and other assets, 
in accordance with the provisions of IFRS 9 in relation to the expected credit loss.
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(10) The origins of the e� ects on results of exchange di� erences correspond to:

 
 

For the year ended 31 December 2020

Revenues from exchange 
di� erence

Expenses from exchange 
di� erence

Cash $  -  $  (483)
Bank balance 14.725.166  (25.444.920)
Cash and cash equivalents  14.725.166  (25.445.403)
Current accounts receivable  (483.777)  (30.895)
Total Assets  14.241.389  (25.476.298)
Accounts payable for goods and services  7.305.520  (1.675.111)
Total liabilities  7.305.521  (1.675.110)
Net results  $  21.546.909 $  (27.151.408)

 
 

For the year ended 31 December 2019

Revenues from exchange 
di� erence

Expenses from exchange 
di� erence

Cash $  686  $  (45.068)
Bank balance 23.253.026  (21.447.334)
Cash and cash equivalents  23.253.712  (21.492.402)
Current accounts receivable  228.996  (4.699.476)
Total Assets  23.482.708  (26.191.878)
Accounts payable for goods and services  4.043.717  (1.160.349)
Commercial creditors –  (163.287)
Total liabilities  4.043.717  (1.323.636)
Net results  $  27.526.425 $  (27.515.514)

28. Results of companies accounted for using the equity method
  For the year ended 31 

December 2020
  For the year ended 31 

December 2019
Equity method (1) $  53.007 $  394.689
Dividends of investments in associates 257 20.993

$  53.264 $  415.682

(1) Corresponds to the equity method applied to Inversora Codensa S.A.S. for $(404) and Enel X Colombia S.A.S. for $53,412. 
They are wholly owned subsidiaries. Enel X Colombia has the purpose of developing public lighting projects, low, medium 
and high-voltage electrical engineering works and special and architectural lighting projects, among others.

29. Income from the Sale and Disposal of Assets
   For the year ended 31 

December 2020
  For the year ended 31 

December 2019
Prope� y, plant and equipment (1)  9.651.366  11.938.475 
  $  9.651.366  $  11.938.475 

(1) Corresponds primarily to the write-o�  of substation equipment, lines and networks, distribution transformers and public 
lighting luminaires due to obsolescence, damage and replacement.
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30. Income Tax Expenses
The provision recognised through pro� t or loss, for income tax and income tax surcharge is broken down as follows:

  For the year ended 31 
December 2020

  For the year ended 31 
December 2019

Current income tax  $  413.875.876  $  400.107.012 
  413.875.876  400.107.012 
Income tax previous years  (13.335.966)  (2.271.469) 
Deferred tax movement (1)  (40.175.367)  541.897 
Deferred tax movement previous years (1)  1.161.040  2.168.978
  $  361.525.583  $  400.546.418 

(1) As of 31 December 2020 and 2019, corresponds to the decrease in net deferred tax of $ 39,014,327 and $ 2,710,875 and 
which comprises (i) deferred tax for the period ($ 40,175,367) $ 541,897 and $ 541,897 (ii) Deferred tax from previous 
years for $ 1,161,040 and $ 2,168,978.

Below is the reconciliation of the income tax that would result from applying the current general tax type to “earnings before 
taxes” and the expense registered equivalent to an e� ective rate on net income as of 31 December 2020 and 2019 of 30.03% 
and 32.74, respectively:

Reconciliation e� ective tax rate For the year ended 31 
December 2020 Rate For the year ended 31 

December 2019 Rate 

Net income $  842.530.417 $  822.757.186 
Income tax expense 361.525.583 400.546.418
Earnings before taxes 1.204.056.000 1.223.303.604
Legal tax rate in force 32% 33%
Tax according to legal rate in force  (385.297.920) (32%)  (403.690.189) (33%)
   
Permanent di� erences:   

Non-deductible taxes (1) (24.127.769) (2,00%) (25.459.026) (2,08%)
Non-causal and other non-deductible expenses (2) (11.905.005) (0,99%) 3.049.095 0,25%
Net e� ect of movement of estimated liabilities and permanent provisions (70.260) (0,01%) 32.112 0%
Assumed interests (11.007) 0% (13.022) 0%
Additional deduction disabled 50.493 0% 52.574 0%
Rate di� erence adjustment – deferred adjustments previous years 1.868.165 0,08%  1.013.448 0,08%
Special deduction Act 1715/2015 1.149.040  0,10% - 0%
Other tax bene� ts (3) 32.638.281 2,71% 24.366.099 1,99%
Deferred industry and trade tax 12.005.473 1,00% 102.491 (0,06%)
Adjustment for income tax return prior year (4) 12.174.926 1,01% - 0%
Total permanent di� erences 23.772.337 1,97% 3.143.771 0,26%
Income tax expense $  (361.525.583) (30,03%) $  (400.546.418) (32,74%)

(1) As of 31 December 2020 and 2019, corresponds to the e� ect on the income tax of the industry and trade tax of 
$21,184,797 and $21,342,607, tax on movement of funds of $2,942,972 and $4,116,419, respectively.

(2) The variation, for the year 2020, corresponds mainly to the recognition of non-deductible expenses of the collaboration 
contract with Colpatria “Open Book” $ 20,947,983, non-deductible expenses for contracts with foreign suppliers without 
tax requirements, $ 5,340,386, contingency for contracts entered into with foreign entities for $ 2,679,173 and for 2019 
to be recognized as untaxed income for the recovery of impairment of assets held for sale for ($ 11,264,073),as well as 
the e� ect of non-causal expenses such as donations and loan forgiveness, among others.
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(3) As of 31 December 2020 and 2019 corresponds to the recognition of tax discounts in: industry and trade tax for 
$32,122,569 and $21,084,195, donations for $635,000 and $284,719, investment in science and technology for $323,142 
and $2,997,186.

(4) The variation corresponds to the di� erence between the calculation of the income provision and the values presented in 
the income tax return. These di� erences generate a change in both the current tax and the deferred tax, the main items 
that generated the variation are: (i) tax bene� ts, (ii) the di� erence in accounting depreciation and � scal depreciation, and 
(iii) di� erences in the calculation of provisions for costs and expenses.

31. Earnings per Share
Basic earnings per share are calculated dividing pro� t a� ributable to the Company shareholders adjusted to preferred 
dividends after taxes between the weighted averages of common outstanding shares over the year. As of 31 December 2020 
and 2019, there are no common shares acquired by the Company.

For the year ended 31 December 
2020

For the year ended 31 
December 2019

Pro� t a� ributable to owners $  842.530.417 $  822.757.186
Preferred dividends (1) 6.868.707 6.557.819
Pro� t a� ributable to owners adjusted to preferred dividends 835.661.710 816.199.367
Number of outstanding shares 134.875.450 134.875.450
Basic earnings per share (*) $  6.195,80 $  6.051,50

(*) Figure in Colombian pesos.

(1) Out of total shares of Grupo Energía Bogotá S.A. E.S.P., 20,010,799 shares correspond to shares without voting rights with 
an annual preferred dividend of US $0.10 (*) per share.

(*) Full � gure expressed in USD

32. Other Comprehensive Income
The breakdown of other comprehensive income is shown below:

 For the year ended 31 
December 2020

For the year ended 31 
December 2019

Components of other comprehensive income that will not be reclassi� ed to net 
income   
Losses for new measurements of de� ned bene� ts plans (1) $  (6.933.428) $  (24.349.272)
Losses on new measurements of � nancial instruments measured at fair value 
rough OCI - (12.567)
Other comprehensive income that will not be reclassi� ed to earnings before 
taxes (6.933.428) (24.361.839)
Other comprehensive income that will be reclassi� ed to earnings before taxes
Gains (losses) on cash � ow hedges 54.503 (54.503)
Other comprehensive income that will be reclassi� ed to earnings before taxes 54.503 (54.503)
Income and deferred taxes relative to components of other comprehensive 
income that will not be reclassi� ed to net income
Tax e� ect for losses on new measures of de� ned bene� ts plans (1) 124.050 6.521.742
Total income taxes relative to components of other comprehensive income that 
will not be reclassi� ed to net income 124.050 6.521.742
Total income taxes relative to components of other comprehensive income that 
will be reclassi� ed to net income
E� ect of taxes on cash � ow hedges (17.441) 17.441
Total income taxes relating to components of other comprehensive income will 
be reclassi� ed to net income (17.441) 17.441
Total other comprehensive income $  (6.772.316)  $  (17.877.159)

275275

Codensa S.A. E.S.P.
Notes to the Financial Statements – Separate
(Thousands of pesos)

(1) Corresponds to the e� ect of actuarial losses valued by Aon Hewi�  México. As of 31 December 2020 and 2019, actuarial 
losses with e� ect on equity are presented below:

 
For the year ended 31 December 2020 For the year ended 31 December 2019

Pension and 
bene� ts

Retroactive 
severance pay

Temporary 
income

Pension and 
bene� ts

Retroactive 
severance pay

Temporary 
income

Initial balance $  (89.451.637) $  (616.572)  $  (2.745.417) $  (71.868.805) $  (371.874)  $  (2.745.417)
Actuarial loss  (6.659.229)  (274.199) –  (23.999.703)  (349.569) –
Current tax (note 17)  442.430 – –  (1.326.404) – –
Deferred tax (note 20)  (414.778)  96.398 –  7.743.275  104.871 –
Final balance $  (96.083.214) $  (794.373)  $  (2.745.417) $  (89.451.637) $  (616.572)  $  (2.745.417)

The value of the losses is transferred directly to retained earnings and will not be reclassi� ed to pro� t or loss.

33. Assets and Liabilities in Foreign Currency
The standards existing in Colombia allow for the free negotiation of foreign currency through banks and � nancial institutions 
at free exchange rates. Nonetheless, most of the transactions in foreign currency require compliance with ce� ain legal 
requisites.

Summary of assets and liabilities expressed in foreign currency:

As of 31 December 2020

(in EUR) (in US Dollars) (in thousands of pesos)
Cash and cash equivalents €  - US 1.103.221 $  3.786.807
Debtors  144.686 528.958 2.423.306
Accounts payable  (14.039.881) (6.806.393) (82.328.133)
Net liability position €  (13.895.195) US (5.174.214) $  (76.118.020)

As of 31 December 2019

(in EUR) (in US Dollars) (in thousands of pesos)
Cash and cash equivalents € – US 251.428 $  823.966
Debtors  683.633 263.621 3.378.721
Accounts payable  (13.619.460) (15.513.732) (100.940.946)
Net liability position €  (12.935.827) US (14.998.683) $  ( 96.738.259)

34. Penalties
In the period between 1 January and 31 December 2020 and 2019, the company has been noti� ed of the following penalties:

 › On 27 May 2019, the Superintendence of Household Public Utilities (SSPD), under � le No. 2017240350600018E, decided 
to sanction with a � ne of $ 9,750, for considering that the Company failed to provide the service because the estimated 
regulatory compensation for 7 users of the service exceeded the distribution charge billed for the respective month. 
An interim appeal was � led against the penalty with the Superintendence of Household Public Utilities and through 
Resolution 20202400003805 of 10 February 2020 the Superintendence of Household Public Utilities resolved to con� rm 
the sanction. As of 31 December 2019, the � ne was provisioned and paid on 19 March 2020.

 › On 26 July 2019, the Superintendence of Household Public Utilities, under � le No. 2017240350600037E, decided to 
sanction the Company with a � ne of $1,656,232, for considering that the Company failed to timely repo�  assets of 
voltage level 4 out of operation to not exclude them from remuneration. An interim appeal was � led against the penalty 
with the Superintendence of Household Public Utilities and through Resolution 20202400008055 of 5 March 2020 the 
Superintendence of Household Public Utilities resolved to con� rm the sanction. As of 31 December 2019, the � ne was 
provisioned and paid on 19 March 2020.
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35. Other Insurance
In addition to policies relative to prope� ies, plant, and equipment (see note 13), the company has the following policies:

Prope� y/person insured Risks covered Insured amount (� gures 
in thousands) Expiry Insurance 

Company

Transpo�  of goods
Loss or damage to the transpo� ed 
goods $5,000,000 by cou� 31/07/2021 HDI Seguros S.A.

Employees having a direct contract Death, total and permanent disability
$1,800 maximum 
individual insured sum 31/01/2021 Seguros Bolivar

Counsellors or directors
Civil responsibility of directors and 
managers $18.580.362 10/11/2021 SBS Seguros S.A.

36. Commitments and Contingencies
(a) Purchase Commitments:

The Company as of 31 December 2020 has commitments to purchase electric energy as follows:

Year
Commitments with

third pa� ies
Commitments with
Emgesa S.A. E.S.P. Total

2021  $  1.061.662.767  $  1.512.353.747  $  2.574.016.514 
2022-2023  1.080.179.550  1.130.683.179  2.210.862.729 
2024-2027  1.734.728.350  961.788.990  2.696.517.340 
2028-2032  678.348.064  678.348.064 
2033 onwards  542.678.451  542.678.451 

 $  5.097.597.182  $  3.604.825.916  $  8.702.423.098 

Below is the summary of purchase commitments of materials and services:

Year Materials Services
2021  $  275.164.367  $  223.041.517 
2022 – 2023  127.079.246  433.209.102 
2024 – 2025 -  216.996 
2028 – 2033 -  3.144.263 

 $  402.243.613  $  659.611.878 

(b) Litigations and Arbitrations:

The Company faces litigations classi� ed as possible or contingent, with respect to which Management, with the suppo�  of its 
external and internal legal advisors, estimates that the outcomes corresponding to the pa�  not provisioned will be favourable 
to the Company and will not cause signi� cant liabilities which must be accounted for or which, if they do, will not signi� cantly 
a� ect their � nancial position.

(c) Litigations Classi� ed as Contingent

The main litigations that the Company has as of 31 December 2019 classi� ed as contingent are:

a. Process Sabana Medical Center PH and Others

Sta�  date: 2014

Claim: $337,000,000

Purpose of the claim: The plainti� s seek that the Company returns what it has allegedly charged in excess for not applying the 
rate bene� t to said group of users belonging to Voltage Level 1, who are also owners of the distribution assets.

The claim and the main event of the claim are based on the fact that the Company is commi� ing illicit enrichment because 
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it does not apply any rate bene� t to the users that belong to this voltage level and who own the infrastructure, as established 
in Resolution 082/2002, as amended by Resolution 097/2008. The plainti�  determines the amount of this process based on 
the fact that this situation is replicated in approximately 550 thousand users and that each one is entitled to compensation. 

Current status of process: A se� lement hearing was held, which was declared unsuccessful. 

On 8 September 2017, the � rm agreed to the request of the plainti�  to include the initial plainti� s’ group of 4 legal representatives 
of the co-prope� ies (O�  ce Class Building, Minicentro Shopping Center, Santa Ana II Building and Beatriz Building), which are 
grouped together not as direct plainti� s, but as a group a� ected by the events that constitute the presumed violation, in case 
the judgment is favourable to them.

The proceeding entered the evidentiary stage on 27 July 2018 and on 4 December 2018, it entered the Cou�  with the 
evidentiary material gathered by the pa� ies and by the required Authorities.

On 1 February 2019, the Cou�  con� rmed the evidentiary request made to the Company and Grupo de Energía de Bogotá, in 
order to gather missing documentation.

On 7 February 2019, an appeal for reversal is � led against the con� rmation order, arguing that all the requested evidentiary 
information had already been provided.

On 20 February 2019, the Cou�  resolves the appeal for reversal, requesting the list of all users who own the voltage level 1 
assets.

On 28 March 2019, the requested information and the date for receiving the testimonies are expected.

On 2 August 2019, the O�  ce process is brought, se� ing the date on 24 October 2019 to carry out the testimonies requested 
by the pa� ies and submit the expe�  opinion that was requested by Cou� .

On 21 August 2019, the Company is required to provide fu� her documentation, this order is contested because a detailed 
list is being requested of the users who, without being pa�  of the lawsuit, are owners of the voltage level assets. In addition, 
The Company withdraws the expe�  opinion ordered by the Cou�  and submits a new one, to dispute all the points that are 
unfavourable for the Company.

The process enters the O�  ce on 8 October 2019 to resolve the appeal for reconsideration presented and with the expe�  
opinion provided by the Company.

As of 31 December 2020, the ongoing process is still in evidentiary stage pending the hearing where testimonies will be 
delivered and the opinions provided will be disputed.

b. Proceso Asociación de Propietarios del Centro Urbano Antonio Nariño.

Sta�  date: 2009

Claim: $15,000,000

Purpose of the claim: The Association claims a prope� y located within its facilities where an energy substation of the Company 
operated. The Company counterclaims the prescription of the prope� y or easement.

Current status of process: In February 2019 began the logistics of serving notice to the defendants in counterclaim, which are 
all co-owners of the prope� ies that make up the joint ownership.

The notices began to be served on Friday 29 March 2019, through successive servicing until completing almost 800 notices 
that must be served. However, on 22 April 2019, the Judge decided to declare the tacit withdrawal of the membership claim 
(in counterclaim) that the Company had � led. The above insofar as it was not possible to comply with the requirement given 
by the cou� , consisting of serving notice the defendant in full within the 30 days, in accordance with the provisions of a� icle 
317 of the General Procedural Code.
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The Company � led an appeal against this decision, which was resolved unfavourably by the Superior Cou�  of the Judicial 
District of Bogota. The process continued regarding the claim. A writ for the protection of fundamental rights was � led on the 
understanding that this procedural charge is impossible to comply with and violates the Company’s right of defence.

c. Public Lighting Litigation with the UAESP

As of 31 December 2020, there is an unfavourable ruling issued on 21 August 2019 within the process of nullity and restoration 
of the right of the Company against UAESP for the re-liquidation of public lighting from 1998 to 2004.

The main events of this litigation and the events that occurred during 2019 are described below:

On 20 April 1997, an inter-administrative agreement was entered into by the District and the GEB (Grupo Energía de Bogotá), 
which ensures the supply of electric energy to the city for public lighting purposes. The agreement was assigned to the 
Company on 23 October 1997; the same year, the CREG, through Resolution No 99/97, modi� ed the household electric 
energy service rate, expressly excluding public lighting, and the Company submi� ed to the District some invoices where it 
made its own, unilateral calculation of the value of electric energy it supplied. The District questioned the Company’s rate, but 
paid what it considered was the fair cost. On 25 January 2002, the pa� ies established a methodology that would be applicable 
in the future and decided to prepare a georeferenced inventory, the result of which would be compared with the existing 
census so that, in the event of di� erences, the costs and remunerations would be recalculated with respect to given periods 
as applicable. The georeferenced inventory (prepared between the years 2000 and 2003) resulted in a di� erence of 8,661 
luminaries less than those invoiced by the Company to the District, so the Company is required to recalculate, and to include 
default interest for the excess values paid between 1998 and 2004.

As a result of a popular action that took place in the Tenth Administrative Cou�  of Bogotá, A � rst instance judgement was 
issued on 09 November 2009 compelling the UAESP and the Company to take all necessary measures, within two months as 
of the issue of the ruling, to � nally se� le the balance, in favour or against, duly updated with the DTF (values updating formula), 
plus interest. Should no agreement be reached, the UAESP must prepare within two months a liquidation for consideration 
of the company, which can reso�  to pe� inent government channels and in case of no payment, it can proceed to execute 
the judgement. The second instance judgement con� rms what was declared and currently is in force, without other appeals 
being applicable.

On 26 August 2014, UAESP and the Company signed an agreement in which they reached an agreed se� lement where the 
Company assumed 50%, equivalent to $14,432,754. This agreement had to be authorised by the Company and the director 
of the UAESP and rati� ed by the Administrative Judge No. 10 of Bogotá (who became aware of the process in the 1st instance).

On 1 June 2017, the 10 Administrative Judge of the Circuit of Bogota refused to consider the aforesaid agreement taking into 
account that it was not executed within two months following the enforcement of the ruling of 29 September 2011, which 
expired on 2 February 2012; ordering the UAESP to carry out the unilateral se� lement. However, taking into account that the 
Judge did not issue a statement of approval or rejection of the agreement, it remains enforceable for the pa� ies.

On 31 August 2017, in compliance with the order of the Administrative Judge, the UAESP issued resolution 412 of 2017, 
through which it made the invoicing re-se� lement for the public lighting subject of the process for an amount of $141,016,977. 
Consequently, the Company � led an appeal for reconsideration.

On 29 December 2017, the Company was noti� ed of resolution 730 of 2017 issued on December 18 by the UAESP through 
which it resolved the appeal � led by the Company, con� rming the contested decision and reconsidering the calculation of 
the re-se� lement noti� ed in August on the basis of updating the DTF in accordance with the order of the Judge in judgment 
of September 2009. Accordingly, the new claim of UAESP amounts to $113,082,893.

On 25 January 2018, the UAESP summoned the Company, the Company, faced with this situation, o� ered the UAESP the 
payment of the amount that it considers fair of $14,432,754, which as of 28 February and according to the agreed update 
amounted to $23,633.336. This sum may be o� set with three invoices that the UAESP must pay for public lighting as of the 
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date. Given the silence of the UAESP, a request was � led on 16 March 2018 for a working table to reach an agreement, as the 
UAESP began non-coercive persuasion of the debt. However, on 22 March 2018, the UAESP noti� ed the decision to issue a 
payment order against the Company for the sums of money contained in the Resolution.

On 22 March 2018, the UAESP informed that a payment order had been issued against the Company as judicial collection 
began. Once the judicial collection was answered and the Company’s exceptions were resolved unfavourably, the UAESP was 
informed of the admission of the claim for nullity and reinstatement of the right by the Administrative Cou�  of Cundinamarca, 
upon which the UAESP, through writ of 6 September, proceeded to suspend the judicial collection process.

Given the impossibility of reaching an agreement with the UAESP regarding the amounts of administrative acts, Resolutions 
No. 412 of 2/08/2017 and 730 of 18/12/2017, on 25 July 2018, the Company proceeded to � le with the Administrative Cou�  of 
Cundinamarca for the Nullity and Reinstatement of Right. This lawsuit was admi� ed on August 21, 2018.

On 28 September 2018, the Company paid UAESP the sum of $24,471,044, which corresponds to the amount that was 
agreed upon in the agreement signed by the pa� ies in 2014, updated with a rate equal to the DTF from the date the di� erence 
occurred to the actual date the payment is made. The remaining value of the unilateral se� lement is the purpose of the 
lawsuit against UAESP.

On 21 August 2019, the Administrative Cou�  of Cundinamarca ruled the process denying the claims of the lawsuit, reducing 
the value of the agreement concluded in 2014 as it was considered out of time.

The Company � led an appeal because: i) the Cou�  was not aware that the transaction entered into by the pa� ies on 26 
June 2014 is fully valid and, therefore, UAESP was required to incorporate it in the pa� ial and unilateral se� lement of the 
inter-administrative agreement. (Act 80 of 1993, a� icle 60). ii) The Cou�  was not aware of the existence and validity of the 
transaction contained in the se� lement agreement signed by the pa� ies on 26 June 2014 and therefore its res judicata 
e� ect (a� . 2483 Civil Code). iii) The Cou�  was not aware of the principle of good faith (a� . 83 Political Constitution) and the 
prohibition against going against one’s own acts (estoppel). Iv) The Cou�  was not aware that management cannot obtain any 
bene� t from its own non-compliance. The delay is not a� ributable to CODENSA, since the obligation to re-se� le unilaterally 
(2 months) was only for UAESP and this occurs after 24 months, so the delay is a� ributable to UAESP.

The appeal was admi� ed by the Council of State and considering the congestion that the administration of justice currently 
has, the Company considers that it can have a decision not earlier than � ve years.

In turn, in the framework of the judicial debt collection process, a surety policy was presented under the terms of a� . 837-1 of 
the Tax Code, in order to prevent the execution of a� achment orders against the Company.

The contingency is classi� ed as possible or eventual, given that the Cou� ’s a�  rmations are controversial in our favour before 
the Council of State, and in view of the ruling against us, the success rate is not over 50%.

d. Litigations for Water Use Rate in 2016 and 2017

The Regional Autonomous Corporation of Cundinamarca (CAR) intends to charge the rate for the use of water on the total 
concession and not for the volume actually used, in the Small Hydroelectric Power Plant of Rionegro in 2016 and 2017. The 
CAR alleges alleged failures in the measurement of the � ow rate. Codensa’s defense is based on the arguments that (i) the 
generating event of the rate is the e� ective use of water for generation: there was no continuous generation 365 days a year, 
but only on speci� c days; and (ii) measurement commitments were met, and therefore, CAR did not have the right to calculate 
the rate on the entire � ow under concession.

As of 31 December 2020, the two lawsuits have an amount of COP $ 7,271 million (rate and interest), and are estimated as 
possible risks due to their probability of loss (45%). The proceedings against the 2016 and 2017 se� lements began before 
the contentious administrative jurisdiction in September 2019 and December 2020, respectively. There is no sentence of � rst 
instance in either of the two yet.
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e. Class Action Zipaquirá - Public Lighting

A class action was � led against Codensa and the Municipality of Zipaquirá, with the claim that the Public Lighting Tax collected 
between 1979 and 2012 in the Municipality be returned, based on a regulation that had been annulled in 2008. Codensa 
maintains that (i) It is only a collecting agent in favor of the Municipality, and that (ii) the plainti� s have already lost the right to 
a refund (the action expired.)

The favourable � rst instance ruling was issued in June 2019, concluding that Codensa is only a collecting agent and that it 
is the Municipality that must return the tax collected between 2008 and 2012. The class action is currently known by the 
Administrative Cou�  of Cundinamarca in Second instance.

As of 31 December 2020, the litigation has an amount of COP $11,933 million (tax and interest), and is estimated as a possible 
risk due to its probability of loss (25%).

Litigations as Plainti� :

As of 31 December 2020, the Company acts as a plainti�  in one lawsuit that, in the event of being decided favourably, could 
generate a revenue. This litigation correspond to actions for nullity and reinstatement of right � led against the resolutions 
through which the Superintendence of Household Public Utilities se� led the special provided in a� icle 85 of Act 142/1994 
for the year 2013, estimated on a taxable base higher than that set out in the Act. If a favourable ruling is obtained, the 
Superintendence of Household Public Utilities shall return what the judge determines as an excess paid value. The amount 
under discussion is $520,000 (litigation assumed on the account of the merger with EEC). There is no ruling of � rst instance 
yet. 

In 2020, an unfavourable ruling was received in the process underway regarding the tax paid during 2015, in which the Council 
of State rejected the return of $5,102,000.

37. Risk Management
The Company is exposed to ce� ain risks it manages through the implementation of identi� cation, measurement, concentration 
limitation, and supervision systems.

The basic principles de� ned by the Company to implement its risk management policy include the following:

 › Comply with good corporate governance standards.

 › Comply strictly with the entire corporate regulatory system.

 › Each management, corporate area and business line de� nes:

(a) Markets in which it can operate on the basis of su�  cient knowledge and skills to ensure e� ective risk management.

(b) Criteria about counterpa� ies.

(c) Authorised operators.

 › Managements, corporate areas and business lines establish for each market where they operate their risk exposure 
consistent with the de� ned strategy.

 › All managements corporate areas and business line are pe� ormed within the limits approved in each case.

 › Managements, corporate areas and business lines establish risk management controls as necessary to ensure that market 
transactions are carried out in accordance with the Company’s policies, standards and procedures.

Interest Rate Risk

The variations of interest rates change the fair value of such assets and liabilities earning a � xed interest rate, as well as the 
� ow of assets and liabilities referenced at variable interest rate.
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The purpose of risk management relative to interest rates is to reduce the volatility of the � nancial cost re� ected in the 
separate income statement.

Depending on the estimates by the Company and the objectives of debt structure, hedging operations were unde� aken 
through the contracting of derivatives that mitigate such risks. Instruments that can be used correspond to rate swaps, 
se� ing from variable to � xed rates. Currently the Company has not contracted interest rate hedging.

The following cha�  shows the sensitivity analysis of the � nancial cost associated with issued debt, relative to the per cent 
variation of interest rates as follows:

Interest 
rate  

As of 31 December 2020 As of 31 December 2019

Variation (basic 
points)*

Sensitivity in 
COP thousands

Variation (basic 
points)*

Sensitivity in COP 
thousands

IPC +/-  1,91 % (+/-) $23.418.265 +/-  3,16 % (+/-) $30.610.313 
DTF +/-  2,00 % (+/-) $4.588.118 +/-  2,23 % (+/-) $1.390.295 
DTF +/-  1,66 % (+/-) $345.073 

(*) Changes or movements in interest rates were calculated based on their historical volatility over a three-year period (2018-
2020 and 2017-2019 for the 2020 and 2019 calculations, respectively), taking twice the standard variation of the series.

Exchange Rate Risk

The type of exchange risks can be presented essentially with the following transactions:

(a) Debt contracted by the Company in a currency other than that at which its � ows are indexed to.

(b) Payments to be made for the acquisition of materials associated with projects in a currency other than that at which 
its � ows are indexed to.

(c) Revenues directly related to the evolution of currencies other than that of its � ows.

Taking into account that the functional currency of the Company is the Colombian peso, it is necessary to mitigate the 
exchange rate risk by minimising the exposure of the � ows to the risk of changes in the exchange rate.

The instruments that can be used correspond to derivatives (forwards and swaps) of exchange rate. 

The Company currently contracts exchange rate hedges to cover the payment of invoices in dollars for the purchase of assets 
in foreign currency. As of December 31, 2020, the company has not contracted exchange rate hedges.

Commodity Risks

The Company is exposed to the risk of price variation of commodities, mainly through energy purchase and sale operations 
carried out in local markets.

The Company pe� orms most of its energy purchase transactions through contracts where a price has been previously agreed 
upon, thus mitigating this risk.

Currently, the Company does not have any type of contracted commodities.

Liquidity Risk

The Company has in place a consistent liquidity policy for contracting long-term credit facilities, cash and temporary � nancial 
investments, for amounts that are su�  cient to suppo�  the needs projected for a period depending on the situation and 
expectations of debt and capital markets.

The resources available must cover the needs of net � nancial debt service (principal plus interest), i.e., after � nancial derivatives. 
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Included below are the contractual cash � ows of � nancial liabilities with third pa� ies, undiscounted:

Item
Current Non-current

Less than 90 
days

Over 90 days Total current 1 to 3 years 3 to 5 years 5 to 10 years Over 10 years Total Non-current

Issued bonds (principal + interest)  $ 52.011.585  $ 279.468.070  $ 331.479.655 $ 992.195.542  $ 982.620.538 $ 722.582.800 $  -  $ 2.697.398.880 
Bank loans (principal + interest)  5.092.191 448.714.949  453.807.140  136.999.917 112.772.496 1.149.489  -  250.921.902 
Finance lease obligations (principal + interest)  513.799  493.406  1.007.205  -  -  -  -  -
Lease obligations IFRS 16 (principal + interest) 3.953.515 8.503.999 12.457.514 12.553.190 11.649.859 28.467.963 30.364.231 83.035.243
Commercial accounts payable and other payables  1.032.751.711  -  1.032.751.711  -  -  -  -  -
Total $ 1.094.322.801  $ 737.180.424  $ 1.831.503.225  $ 1.141.748.649  $ 1.107.042.893  $ 752.200.252  $ 30.364.231  $  3.031.356.025 

Credit Risk

The Company pe� orms a detailed follow-up of credit risk.

Commercial Accounts Receivable

To mitigate signi� cant risks of defaults in the electricity business, we deploy a robust scheme of payment reminder preventive 
measures, which seeks that our customers prioritise payment avoiding delinquency. Faced with non-payment, in the � rst 
instance we proceed with persuasive actions such as the suspension of electricity service and the early management of 
collection on high amounts of debt. Subsequently, failure to receive payment or reach an agreement, judicial debt collection 
begins, by assigning the debts to specialised collection � rms, thus reducing the possibility of high po� folio impairment. The 
evolution of the po� folio is periodically monitored and, if required, complementary recovery management actions are de� ned 
on amounts and situations that may represent a high impact of non-payment for the company.

To mitigate signi� cant credit risks and defaults in the commercial po� folio, a credit analysis is made of the � nancing applications 
on VAPS and the guarantee is requested in each business. The Company deploys a robust scheme of payment reminder 
preventive measures, which seeks that our customers prioritise payment avoiding delinquency. Faced with non-payment, in 
the � rst instance, persuasive actions are taken, such as early collection management on high amounts of debt. Subsequently, 
failure to receive payment or reach an agreement, judicial debt collection begins, by assigning the debts to specialised 
collection � rms, thus reducing the possibility of high po� folio impairment. Periodic monitoring of credit pe� ormance is 
pe� ormed and, if required, complementary recovery management actions are de� ned on amounts and situations that may 
represent a high impact of non-payment for the company.

Financial Assets

Investment of the Company’s available resources (treasury investments), originated in the operation and in other non-
operating revenues and the operation of � nancial derivatives are carried out with national and foreign � rst line entities that 
meet the minimum risk rating required by the Company.

The minimum risk rating of their � nancial counterpa� ies must be long-term international investment level, or its equivalent 
at local scale, taking into account the minimum international rating in foreign currency for the Republic of Colombia. The 
investment can be made only in counterpa� ies with lower ratings, within the limits established for counterpa� y’s risks, level 
of investment or prior approval through a valid “Waiver” granted on risks. The local risk ratings must be issued by a risk-rating 
agency that is well recognised and legally established in Colombia. For international risk rating, those granted by Moody’s, S&P 
and Fitch are acceptable. The following rules apply to determine the rating awarded to counterpa� ies:

 › If the counterpa� y has only one rating, this rating is chosen.

 › If the counterpa� y has two ratings, the best rating of the two available is taken.

 › If the counterpa� y has more than two ratings, the second best available rating is taken.
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The liquidity surplus operations must meet the following general criteria: 

Safety: In order to preserve the value of the investment po� folio, the available resources for placement must meet the credit 
rating requirements set fo� h herein. 

Liquidity: The instruments that are pa�  of the investments must have high liquidity in the market.

Pro� tability: Within the risk limits allowed for, the highest possible return on investment must be sought.

Diversi� cation: Risk concentration must be avoided in a given type of issuer or counterpa� y.

Transparency: All operations and commitments unde� aken for management of available resources must be explicitly 
registered and suppo� ed, and shall be governed by the norms and procedures in force.

Risk Measurement

The Company adopted IFRS 9 as of 1 January 2018, which introduced a new hedge accounting model, with the objective of 
aligning accounting more closely with the companies’ risk management activities and establishing an approach more based 
in principles.

Under the new approach, a hedging relationship is e� ective if and only if it meets the following criteria:

(a) There is an economic relationship between the hedged item and the hedging instrument

(b) The e� ect of credit risk does not predominate over the changes in value that come from that economic relationship

(c) The hedge ratio, understood as the relationship between the notional of the hedged item and the notional of the hedging 
instrument, is the same as the one used by the Company for risk management purposes and this ratio is adequate for 
hedge accounting purposes.

38. Information on fair value 
The fair value of � nancial assets and liabilities is presented for the value at which the instrument could be swapped in a 
current transaction between the pa� ies, by mutual consent rather than in a forced transaction or liquidation, in accordance 
with the de� ned policy.

Below are the � nancial assets and liabilities with variations between the book value and the fair value as of 31 December 2020:

Financial assets (1) Book value Fair value
Net commercial accounts and other receivables $  1.014.123.645 $  1.018.766.049
   
  

Financial liabilities (2)  
Issued bonds $  2.412.455.529  $  2.630.976.963 
Bank loans 665.897.264  688.898.800 
Lease obligations 61.860.769  85.590.197 
Total liabilities $  3.140.213.562 $  3.405.465.960

(1) The Company evaluates accounts receivable and other long-term receivables based on parameters such as interest 
rates, risk factors in each country, customer solvency and risk characteristics of the � nanced po� folio. Based on this 
evaluation, provisions are registered to account for expected losses on these receivable accounts.

(2) The � nancial and � nancial leases are estimated by discounting future cash � ows using available rates for debts with 
conditions, credit risk and similar maturities. The Company uses discount rates of the zero coupon curve in accordance 
with maturities of each issue.
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The fair value of cash and cash equivalents and commercial accounts payable are rounded up to their book value, due to the 
sho� -term maturities of these instruments.

As of 31 December 2020, the Company has no � nancial assets or � nancial liabilities measured at fair value in its statement of 
� nancial position.

39. Categories of � nancial assets and � nancial liabilities
The categories under IFRS 9 of � nancial assets and � nancial liabilities are as follows:

Financial Assets
As of 31 December 2020 of 31 December 2019

Current Non-Current Current Non-Current
Amo� ised cost
Cash and cash equivalents  $  484.967.662  $ –  $  320.669.225  $ –
Commercial accounts receivable and other 
receivables 913.032.969 101.090.676 688.085.339 53.367.281
Accounts receivable from related entities  26.355.793 –  16.961.366 –
Other � nancial assets  3.620.989 –  720.495 –
Total � nancial assets at amo� ised cost  $  1.427.977.413 $  101.090.676  $  1.026.436.425 $  53.367.281

Financial Assets
As of 31 December 2020 of 31 December 2019

Current Non-Current Current Non-Current
Fair value through OCI
Other � nancial assets –  6.318 –  6.318 
Total � nancial assets at fair value through OCI  $ –  $  6.318  $ –  $  6.318 

Financial liabilities
As of 31 December 2020 of 31 December 2019

Current Non-Current Current Non-Current
Amo� ised cost
Other � nancial liabilities  $  663.606.761  $  2.476.606.801  $  247.432.643  $  1.944.787.684 
Commercial accounts payable and other payables  1.032.751.711 –  938.117.763 –
Accounts payable to related entities  185.011.975   316.168.994 - 
Total � nancial liabilities at amo� ised cost  $  1.881.370.447  $  2.476.606.801  $  1.501.719.400  $  1.944.787.684 

40. Reclassi� cation in the Financial Statements
In note 16, Commercial accounts payable and other payables, for comparability purposes as of 31 December 2019, the Non-
income taxes item was reclassi� ed to note 20 Other non-� nancial liabilities, net for $59,712,731.

In note 17 Provisions, for comparability purposes as of 31 December 2019, a value of $20,753,268 was reclassi� ed from note 
20 Other non-� nancial liabilities corresponding to provisions for contingent litigation from EEC.

41. Approval of Financial Statements
The general-purpose Financial Statements of the Company as of 31 December 2020 were approved by the Board of Directors 
as per Minutes No. 309 of 25 February 2021 for presentation to the General Shareholders’ Meeting, pursuant to the Code of 
Commerce. 
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42. Relevant Issues
Covid-19 impact measures

On March 11, 2020, the World Health Organization declared the Coronavirus COVID-19 outbreak a pandemic, due to its rapid 
spread throughout the world, having a� ected more than 150 countries. Most governments are taking restrictive measures to 
contain the spread, which include: isolation, con� nement, quarantine and restriction of the free movement of people, closure 
of public and private premises, except those of basic necessity and health, closure of borders and reduction drastic air, sea, 
rail and land transpo� . In Colombia, the Government has adopted various legislative measures to alleviate the adverse e� ects, 
both human and economic-� nancial, that could occur, where appropriate, caused by this health crisis caused by COVID-19. 

To mitigate the economic-� nancial impacts of this crisis, the Colombian Government has adopted various measures at the 
business, � nancial and � scal-tax level, aimed at ensuring the continuity of business activity; and, in pa� icular, in ce� ain sectors 
of activity in the country.

Measures that the Company has been taking to face the new market conditions due to COVID-19

Regarding the measures that the Company has taken regarding the mitigation of COVID-19 and complying with the measures 
established by the National Government, the Contingency Plan implemented by the Company is detailed below, which is 
structured in four main focal points:

(a) Personnel Protection:

After the activation of the Business Continuity Plan on March 9, 2020, the � rst measures adopted by the Company were the 
cancellation of national and international trips, corporate events, internal group training, and made a strong call for individual 
self-care through campaigns that he activated through internal means.

On 16 March, it took the measure of sending home 50% of the people who can carry out their work remotely, before the 
Government issued the preventive quarantine order.

By 19 March, 100% of the people who could do remote work were at home. Additionally, and as a preventive measure, all 
employees over 60 years of age were also working from home.

On 1 August, taking into account the increase in infections, the decision was made to re-contract the number of people who 
were on the ground to minimize possible infections.

The balance to date is that 71% of the operation’s personnel carry out work at home and 29% continue to carry out � eld 
operations; The Company has been mitigating the risk of contagion for this last group of people by providing protection 
elements. In addition, it has been developing the coordination of the shift shifts, ensuring that the crews sta�  and close 
at di� erent times and the rotation of personnel, ensuring that a di� erent person leaves each day. Additionally, 100% of the 
suppo�  areas or sta�  are working from home. Finally, the operational � exibility of the technicians is periodically evaluated 
and permanent health monitoring and prevention campaigns led by the HSEQ Management are carried out, with special 
monitoring of workers with vulnerability criteria, in order to minimize the risk of infection. .  

It is wo� hwhile to mention that, under the remote work modality, the Company continues to provide the service to its 
customers with total normality.

(b) Financial soundness and access to � nancing:

Despite the possible impacts due to the lockdown measures imposed in the country, the Company maintains a stable � nancial 
position, which allows it to e� ectively face the challenges of the COVID-19 contingency. Additionally, as a preventive measure, 
the Company closed a commi� ed line for USD 60 million for immediate use if necessary, with a validity of one year and during 
the month of April it contracted a loan with MUFG Bank for $ 397,100,000 to one year for working capital and investments. 
In addition, the Company has ample access to � nancing to meet future cash needs in the local and international market, if 
required. Finally, in June 2020 Fitch Ratings a�  rmed the risk rating at “AAA” on the national scale.
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We highlight that to date there are no material impacts on income, net income, cash � ow and equity. In the event of any 
signi� cant impact, it will be promptly informed to the market.

(c) Customer Service:

Responsible vi� ual and face-to-face customer service

In 2020 we evolved our service models leveraged on the Company’s digital tools, ge� ing closer to our customers by making 
available service alternatives just a click away. This was possible due to the expansion of the channel po� folio, where the 
customer chooses the medium of their choice. In this way, you can solve your requirements through a simple and agile 
experience. This allowed the contactability of channels such as Chat, WhatsApp and E-mail, among others, to represent 93% 
of the total a� ention that was managed in the face-to-face points.

The On-site Service Channel also had an evolution and a high capacity to adapt to the new reality, the Controlled Reopening 
Plan allowed the reactivation of service in 10 points in Bogotá and 7 in Cundinamarca during 2020, obtaining the Biosecure 
Operations ce� i� cation for the Venice, Av. Suba, Girardot and Facatativá o�  ces by the ICONTEC ce� i� er. In this way, we 
provide personalized a� ention in a self-care environment, with strict monitoring of the well-being of the members of the 
operation and a high control of a� endance that allows us the modality of mandatory prior appointments.

Standardization in Cu� ing and Reconnection Operations

By the end of 2020, we have managed to normalize our po� folio control activities and we have strengthened the process with 
complementary and / or more robust actions, among which the following stand out:

(1) Suspension of the service due to late payment on Saturdays: We have reinforced the weekly suspension management by 
extending the operation to one more day. With this measure, about 1,000 more operations are being programmed per 
week. We hope that this initiative will accelerate the recovery from the impact caused by the pandemic and will continue 
throughout 2021. 

(2) Continuity of Massive Preventive Management: We continue to remember payments to our clients in a robust way, 
reaching more than 1.6 million clients per month. This measure will be maintained until the timely payment culture is once 
again consolidated in our market and we will continually stimulate it in its content via SMS.

(3) New vi� ual channels to access payment agreements: In order to provide more alternatives to our customers with 
payment problems, we have enabled new channels so that they can vi� ually access a payment agreement. They are 
already available at this time via the web and automatic IVR self-services to achieve a payment agreement.

Launch of the New App and its services

Since its launch, the Mobile APP has been a fundamental pa�  of the digital transformation strategy, which seeks to generate 
proximity and a path of contact with customers through simple and agile experiences. With this objective in mind, we worked 
on a new version in which we mainly focused on improving the user experience and their interaction to make it easier for our 
customers to use. Some of the most relevant transactions are: Know the detail of your bill, the amount to be paid for energy 
consumption, make the payment of the bill, repo�  failures, cuts or emergencies associated with the energy supply, consult 
daily the scheduled works and make requests through online form.

Vi� ual Billing

At the end of 2020, after a digital transformation driven by the Covid -19 situation, the evolution in the � gures during the last 
qua� er of 2020 is as follows:

Vi� ual Billing: 508,488 to 553,282

Digital Payments: 9,440,168 to 13,113,646
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43. Subsequent events
Bank loans:

On 6 January 2021, the Company acquired two new loans with Banco Itaú through Findeter’s compensated rate rediscount 
line: (i) for $12,543,000 maturing on 6 January 2024 at a monthly rate of IBR + 0%, (ii) for $23,984,000 maturing on 6 January 
2023 at a monthly rate of IBR - 0.15%. The resources received are used to � nance working capital.

On 8 February 2021, the Company acquired two new loans with Banco Itaú through Findeter’s compensated rate rediscount 
line: (i) for $ 6,137,000 maturing 8 February 2023 at a monthly rate of IBR-0.15% (ii) for $ 2,872,000 maturing 8 February 2024 
at a monthly rate of IBR + 0%. The resources received are used to � nance working capital. 

Intercompany loan

On 18 January 2021, the Company disbursed a new loan to Emgesa S.A E.S.P. for $45,000,000 maturing March 1, 2021 at a rate 
of 2.35% per annum. The resources disbursed are used to pay energy to the company XM Compañía Expe� os en Mercado 
S.A E.S.P.

Payment of dividends 

On 20 January 2021, the excess of the dividends declared corresponding to the 2019 net income was paid for $142,564,154.

Investment framework agreement with Grupo Energía de Bogotá

On 29 January 2021, Enel Américas signed a new investment framework agreement with Grupo Energía Bogotá; Among the 
main agreements reached, this new framework agreement would allow the integration of the renewable business to their joint 
investments, the de� nition of new corporate governance rules more in line with the new objectives and oppo� unities of this 
new stage, and the pa� ies would propose conciliation agreements to arbitration claims between them.

Tax bene� ts for taxable year 2020

Between 26 January and 4 February 2021, the Company received from the Ministry of Science and Technology - Minciencias 
the Resolutions for the approval of investment projects, which give rise to a tax bene� t for the income statement for the 
taxable year 2020, with the which will review the corresponding executions and will be taken in the declaration of said validity.

Incorporation of Crédito Fácil Codensa S.A. Financing Company

On 12 February 2021, Resolution 0054 of 26 January 2021 of the Financial Superintendence of Colombia, authorized the 
incorporation of Crédito Fácil Codensa S.A. Financing Company in association with Scotiabank Colpatria S.A. and other 
shareholders,.

Within the following two months, the draft of the bylaws must be formalized as public deed and the � nancing company must 
be registered in the trade register. The � nancing company will only be able to sta�  operating once the operation permit is 
issued by the Financial Superintendence, after verifying the legal requirements.
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