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1 The figures of Codensa’s Financial Statements as of March 2019 used in this report were prepared in Colombian pesos 

under International Financial Reporting Standards (IFRS) officially applied in Colombia.  
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In the second qua�er of the year, 
Enel-Codensa received the approval 
of the new tari� charge, which pro-
vides stability in the revenue �ow, rec-
ognizes and encourages the invest-
ments that the company makes, in 
favor of the quality of the service it 
provides to its users. 

Codensa has been executing its in-
vestment plan throughout 2020 to 
expand, improve and modernize the 
electrical infrastructure in Bogotá and 
Cundinamarca, which has represented 
improvements in the service quality 
indicators referring to the duration of 
interruptions (SAIDI) of 3.8% with re-
spect to the same period of the previ-
ous year and the frequency of inter-
ruptions (SAIFI) of 12.5%.

Enel-Codensa does not register sub-
stantial risks generated by the 
COVID-19 situation, in fact, the rate of 
chargeability exceeds 94% at the end 
of June, despite the fact that it had 
high default rates as in the month of 
April caused by the pandemic. The 
company has solved the adverse situa-
tions, and is in an adequate position of 
liquidity and wide access to the �nan-
cial market, which has allowed it to 
face the cash needs of the business, 
additionally it has ful�lled its invest-
ment plan and in the month of April 
the substation compa�ir came into 
operation as a relevant fact.

RELEVANT
EVENTS
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The regulatory management during the second qua�er of 2020, re-
volved around the approval of Codensa's charges, where by means of 
the resolution CREG 122 of June 24, 2020, the CREG gives response to 
the appeal of replacement �led by the company to the Resolution CREG 
189 of 2019, deciding favorably to the �led in four main aspects: 

1. Asset Regulatory Base (BRA): The initial base was adjusted, recogniz-
ing the associated assets and correcting calculation errors. 

2. Administration, Operation and Maintenance (AOM): Maintains the 
AOM recognized in the CREG 189 resolution of 2019. 

3. SAIDI and SAIFI indicators adjusted with quality incentives. 

4. Approval of the investment plan, including the relevant construction 
units.

REGULATORY
UPDATE
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With the favorable response from the CREG, Enel-Codensa applies the new tari� 
through the distribution charge as of July, applicable since April 2019, according to 
resolution CREG 036/2019, which guaranteed the retroactivity of the new tari� 
framework provided by resolution 015 of 2018.

On the other hand, the situation generated by the pandemic led the National Gov-
ernment, through Decree 417 of March 17, 2020, to declare a State of Economic, 
Social and Ecological Emergency throughout the national territory and in turn 
issued several decrees, impacting the electricity sector in order to provide relief to 
both the most vulnerable population and the energy distribution companies in 
pa�icular.  Among the most impo�ant decrees that impacted the sector are:

1. Decree 517 of April 4, 2020, which granted the possibility of deferred 
payment of domestic public services for electric energy and fuel gas, 
as a measure to pay the energy bill over 24 and 36 months for the 
most vulnerable strata. Additionally, it determined the �nancing of the 
deferred payment by means of a liquidity line to companies with a 
zero interest rate, for a term equal to that in which the collection of 
basic or subsistence consumption is deferred.  

2. By means of Decree 123 of 2020, the Mayor's O�ce of Bogotá as-
sumes a 10% bene�t of energy consumption to the strata 1,2,3 and 4 
for the months of April to June 2020.

3. Through resolution 40130 of the Ministry of Mines and Energy of May 
11, 2020, the bene�ciaries and guidelines for the implementation of 
the voluntary contribution "I share my energy" are established; where 
the strata 4 to 6 and the industrial and commercial users, may make 
a voluntary contribution aimed at granting economic relief, among 
other measures.  

4. Resolution 581 of April 15, 2020, establishes the conditions of the line 
of credit with Findeter, through which the domestic public service 
companies will be able to access to obtain liquidity and �nance their 
working capital. 

5. Resolution 108 of June 5, 2020 extends the transitional measures of 
Decree 517 of 2020, for the payment of electricity service bills.
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ELECTRICITY MARKET 
IN COLOMBIA
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The national demand with cut-o� in June 2020 reached 34,512 GWh, decreasing by 
1.9% compared to the same period in 2019, explained by the mandatory containment 
measures implemented by the National Government, due to the COVID19 pandemic, 
which began in March and has spread, thus a�ecting energy consumption, mainly in 
the commercial and industrial sectors. 

However, by May and June there will be a gradual recovery in 
the country's energy demand, thanks to the opening of 
some economic sectors, pa�icularly in May with the indus-
trial and construction sectors and June with the activation 
of the service and commercial sectors. 



Energy demand in the Codensa 
area was 7,054 GWh
Speci�cally in Codensa's area of in�uence, the accumulated demand for energy 
decreased, reaching levels of 7,054 GWh, showing a contraction of 5.76% com-
pared to 2019, due to the con�nement measures taken by the Government in 
order to mitigate the e�ects of COVID19 , where the industrial and commercial 
sectors marked the results of this decrease, and as a consequence the tolls 
showed an even more pronounced drop, reaching levels of 9.6%. 

However, for the month of June, the energy inputs to the Codensa system 
show a slight recovery associated to the gradual opening of the economy as 
pa� of the intelligent preventive isolation, a trend that is expected to continue 
in the second half of the year.

DEMAND FOR 
CODENSA S.A. E.S.P
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OPERATIONAL
RESULTS

No. of Customers
Total Demand 
Regulated Codensa
Tolls 
Peajes OR y aux
Losses
SAIDI
SAIFI

3.526.776(1)

35.186
7.485
2.357

178
7,70%

783
12,53

3.644.345
34.512
7.054
2.130

161
7,47%

753
10,97

4,71%
-1,92%
-5,76%
-9,63%
-9,55%
-0,23%
-3,83%

-12,45%

Operational Indicators 3Q 2019 3Q 2020 Var
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Despite the situation caused by the pandemic, all the necessary actions have 
been taken to guarantee the continuity of the operation and the investments 
that help to develop the network and optimize the quality of the service, which in 
turn represents an improvement in Enel-Codensa's operating results.

Thanks to the investments and e�o�s made, the fol-
lowing indicators showed signi�cant improvement: 

1. The SAIDI and SAIFI quality indicators decreased by 
3.8% and 12.5% respectively, re�ecting the drop in 
client interruptions in both minutes and frequency.

2. Codensa added 117,569 new clients to the network, 
which represents a 3.3% increase over December 
2019.

3. Energy losses have been decreasing from a rate of 
7.70% twelve months to 7.47%, re�ecting the greater 
e�ciencies in operation coupled with compliance 
with the operating plan, through increased inspec-
tions and the strengthening of models that improve 
e�ectiveness and allow us to continue reducing 
energy loss levels. 



Codensa’s EBITDA was 
$0.95 billion  
during 2020

Codensa's operating revenues as of June 2020 totaled $2.7 billion pesos, 
which represents a 5.9% growth over the previous year.

These results are mainly leveraged in 

• The approval of Enel-Codensa's new tari� charge by means of Resolution 
CREG 122 of 2020, which impacts the Distribution charge on the tari�, 
under which the regulatory asset base is adjusted, service quality is en-
couraged and the Administration, Operation and Maintenance of the 
service is recognized, as mentioned above. 

• Tari� growth, due to the increase in the price levels of energy on the 
stock market during the year, due to the low hydrology that occurred. It 
is wo�h noting that this impact was pa�ially o�set by the drop in 
demand, especially in the industrial and commercial sectors. 

• The good results of value-added products and services, especially in the 
Crédito Fácil Codensa card, with the beginning of the new operating 
scheme with Scotiabank Colpatria. 

FINANCIAL
RESULTS

*Figures in trillion COP
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FINANCIAL
RESULTS
In turn, costs and expenses were increased in 
turn, but to a lesser extent by 

The increase in the cost of energy purchases 
explained by the increase in stock market 
prices in the spot market, given the company's 
slight stock market exposure. 

The increase in personnel expenses due to the 
increase in the CPI, the minimum wage and the 
signing of the collective bargaining agreement 
for workers compared to the �rst half of 2019.

The increase in operating and maintenance ex-
penses due to the costs associated with the 
COVID-19 pandemic. This amount includes the 
donation the company made to suppo� health 
and nutrition initiatives for the most vulnerable 
populations during the pandemic, as well as the 

As a result, EBITDA reached 
a peak of 0.9 billion pesos 
during the �rst half of the 

year, a 10% increase over the 
previous year.  

protection elements provided to employ-
ees to ensure personal and collective in-
tegrity, and to promote the implementation 
of biosafety protocols.  

The special contribution of the domiciliary 
public services approved in the National 
Development Plan in A�icle 314 that repre-
sented 1% of the costs and expenses di-
rected to the Business Fund created by the 
National Government.  

Depreciation and amo�ization showed an in-
crease of 15.9% over the previous year in line 
with the investment plan executed by 
Enel-Codensa in recent years, in addition to 
the growth in provisions, due to the deteriora-
tion of the po�folio caused by the lack of pay-
ment capacity of some clients impacted by 
the COVID19 .

During the situation generated 
by the COVID19 pandemic, 
Enel-Codensa maintained 

positive results at the end of 
the �rst semester with a net 

income of $0.43 billion pesos, 
which represents an increase 
of 14.3%, demonstrating its 

strength and resilience.



The net �nancial expense for the year 2020 showed a drop of 
6.3% compared to 2019, explained by the following factors: 

• The slight decrease in �nancial expenses, thanks to an asser-
tive �nancing strategy with competitive rates, which led to a 
decrease in the cost of debt, which went from 7.4% to 6.63%; in 
addition to an e�cient management of cash levels.

A lower debt rate of 77 bps compared to the previous year 
thanks to a decrease in the cost of debt from 7.4% to 6.63%. 

Net �nancial expense was 
$88.802 million pesos

codensa

Finally, there was a lower e�ective income tax 
rate, aligned with the 1% income tax rate 

reduction approved by the National 
Government's Economic Growth Law, also 
positively a�ected by the results of the tax 

bene�t optimization strategy presented in the 
May 2020 tax return with the implementation of 

energy e�ciency initiatives such as the 
modernization of public lighting and sma� 

metering.



INVESTMENTS FOR 
$0,32 
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CAPEX
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Investments have had a sustained growth since 2014. During 2020, invest-
ments of $0.32 billion pesos have been made, and a historical record of 
$0.94 billion pesos is expected to be reached at the end of the year, thus 
growing by 6.6% with respect to the previous year, showing the company's 
commitment to improving the quality of service for its customers. 

The company has deployed its energy transition plan, focusing 
its investments on corrective maintenance to provide be�er 
quality service to its clients, on expanding capacity and 
growth through projects that will transform the city of 
Bogotá, such as the Bogotá Metro, the Regiotram and the de-
velopment of electric mobility in the capital;  It will also focus 
on the entry into operation of substations such as Compa�ir 
and Mosquera; �nally, as for the digitalization pillar, the com-
pany is developing remote control and automation of its plants 
to go in line with the energy transition within a framework of 
sustainability. 



As of June 30, 2020, the Company's assets amounted to $7.7 billion 
pesos, of which prope�y, plant, and equipment represented 75.2%, 
totaling $5.8 billion pesos, while commercial accounts receivable 
represented 12.2% at $0.9 billion pesos, explained primarily by the 

growth of loan loss provisions due to the non-payment of some 
clients a�ected by the pandemic; additionally, cash and cash 

equivalents represented 4.1% at $0.31 billion pesos.

BALANCE SHEET 
STRUCTURE

BALANCE SHEET

$ 6,756,847

$ 4,041,514

$ 2,715,333

2T 2019 2T 2020

$ 7,721,415

$4,727,605

$ 2,993,810

*Figures in Million COP 

Compared to the cut-o� date of December 31, 2019, total cash and 
other current �nancial assets showed a decrease of 0.9%, mainly 
explained by the lower amount available after the payment of the 
last dividend installment of the 2018 period and the �rst install-
ment of the 2019 pro�ts, with a 70% payout and the execution of 
the OPEX and CAPEX foreseen during the year.
 
Codensa's total liabilities at the end of June 2020 were $4.7 trillion pesos, an 
increase of 15.1% compared to the end of 2019, mainly explained by the bank 
loans taken during the �rst half of 2020 with the debt taken out in April with 
the Bank of Tokyo for COP 397,500 million and the credit with Finagro for 
COP 200,000 million.

The Company's equity was $2.9 billion pesos, a decrease of 4.7% compared 
to December 31, 2019, due to the dividend decree charged to 70% of Co-
densa's 2019 earnings. 

With regard to the company's �nancial structure, liabilities represented 
61.2% of total assets and equity 38.8%. 

During 2020, Codensa paid $329,565 million pesos in dividends to 
its shareholders, corresponding to the last share of pro�ts for the 
2018 period and the �rst share of pro�ts for the 2019 period with a 
70% payout. 

Assets
Liabilities
Equity



FINANCIAL DEBT
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At the end of June 2020, Codensa's �nancial debt, including interest, amounted to $2.734.138 million pesos, an increase of 24.7% with respect to the 
balance of December 2019, as a result of the contracting of a loan with Banco BBVA under the subsidized Finagro line for $200.000 million pesos over 
5 years; and subsequently the taking out of a loan with the Bank of Tokyo for $397.500 million pesos. On the other hand, amo�izations during the year 
amounted to $190,162 million pesos.
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FINANCIAL
DEBT

At the end of June 2020, Codensa's total �nancial debt was 
denominated in pesos and its average life was 3.51 years.

DEBT COVERAGE LEVERAGE
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35.0%
1.20
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codensa



For the eighth consecutive year, Codensa received the 
IR-Relationship recognition for its commitment, 
transparency and high standards in terms of information 
disclosure and its relationship with investors, thanks to 
which we have been able to establish more e�ective 
relationships with our investors, through the 
management of information in a responsible, ethical and 
transparent manner. 

Additionally, Fitch Ratings a�rmed a rating of AAA(Col); 
stable long-term outlook and F1+ (Col) sho�-term 
outlook on July 6, 2020. 

If you require additional 
information, please contact our 
Investor Relations (IR) team: 

Codensa Investor Relations O�ce
e-mail: IR.Colombia@enel.com
Link IR Section Website: 
www.enel.com.co/es/inversionista Shareholders 
and Investors 

Leonardo Lopez Vergara 
e-mail: leonardo.lopez@enel.com  
Tel. 6015641

Alejandra Méndez Cháves
e-mail: alejandra.mendez@enel.com  
Tel. 6015564

Cristina Garavito Parra
e-mail: ana.garavito@enel.com  
Tel. 6013637 

Natalia Bautista 
e-mail: natalia.bautista@enel.com
Tel. 6013014

Ibeth Natalia Gonzalez
e-mail: Ibeth.gonzalez@enel.com
Tel: 6016060

FINANCIAL
DEBT



OPERATIONAL RESULTS 
AS OF SEPTEMBER 2020 codensa

Thus, the cumulative results from January to September 2020 for the SAIDI 
duration index stand at 414.6 minutes and for the SAIFI frequency index at 
6.61 times, representing an improvement of 27% in SAIDI and 22% in SAIFI 
compared to the same period in 2019.

These results have been achieved by the timely completion of the 2020 Inte-
grated Quality Plan which involves investment activities, maintenance and 
other measures such as continuous and intensive cycles of forest interven-
tion, continuous improvement of operational management, installation of 
remote control equipment and change of structures among others. 

Similarly, an outstanding compliance is obtained in the IMPROVEMENT 
AGREEMENT signed with the Superintendence of Public Utilities in January 
2020, highlighting the following results for the third quarter:

• There is a reduction in service quality indicators of 79.5% in SAIDI and 
68.8% in SAIFI grouped in the area defined in the agreement.

• With the investment projects executed by ENEL Codensa in Bogotá 
during the course of 2020, it is estimated that the quality of service per-
ceived by approximately 930,000 clients has improved. 

• The commitment to improve the quality of service in the municipalities 
that are part of the agreement is reflected in the execution of mainte-
nance and investment works, with 108% and 93% compliance, respec-
tively, so far in 2020.

The improvement agreement has allowed us to strengthen the communica-
tion channels with Network Operators with whom we share borders, which 
will result in an improvement in the quality of service perceived by users 
located in these municipalities.
 
The following is a summary of the main operational results as of September 
2020:


