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Endesa in Colombia 3Q2013 Results 

  

               2013 Highlights  
               Relevant facts and achievements of the year 

Study on the 

competitiveness 

of the energy 

prices in 

Colombia 

Execution of 

projects under 

development  

 (El Quimbo + 

Salaco + Nueva 

Esperanza) 

Regulatory 

news for the 

gas industry 

in Colombia 

Climate conditions 

for 2013 

Energy Tariff 

Revision 

(Commercialization 

and Distribution) 

Electric 

Mobility 
Recognitions 

Emgesa’s Local 

Bond Issuance 
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Endesa in Colombia 3Q2013 Results 

  
               Competitiveness of energy tariffs in Colombia 

                Positive conclusions on the structure and efficiency of the Colombian Energy System 

 Energy tariffs in Colombia for the residential and 

industrial sectors are in the average of the energy 

tariffs of the OECD countries, in spite of the increase 

in prices in the last five years  

 There are countries included in the study that have 

lower energy tariffs than in Colombia, but with 

different regulatory frameworks or with subsidies from 

the Government.  

 The energy exchange works relatively well.  

 There are some opportunities to improve the 

functioning of bilateral contracts through 

alternatives such as a Centralized Regulated Market. 

 The study proposes a review of the valuation of the 

assets of the energy industry to avoid  sudden 

changes during the periods of tariff review.  

Conclusions 

  Comparative study sponsored 

by the Ministry of Commerce of 

Colombia and conducted by 

ECSIM on the impact of energy 

tariffs in the productivity and 

competitiveness of the 

companies in Colombia 
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Endesa in Colombia 3Q2013 Results 

Execution of projects under development 
Advances in the execution of strategic project for Colombia’s energy supply 

Repowering of Salaco 

51,7% of physical execution 

Quimbo 

Budget: USD$837 million  
Accumulated Investment of USD$502.6 million 

53,3% of physical execution 

Budget: USD$43,7 million 

Accumulated Investment of  

USD$16,02 million 

  Advances in: 

• Alternative routes – II Tranche and overpass  

bridge 

• Concrete face of dam 

• Dumping site 

• Auxiliary dam and engine room 

 Advances in the production, supply and  

assembly of the engines, generator and gates   

  Important advances in the update of equipments 

and  major maintenances.  

 

 2013: Beginning of commercial operations of 

Unit 2 (Nov 3, 2013) and Unit 5 of the Colegio 

plant (December 30, 2013) 

Hydroelectric plant 

400 MW (2x200 MW Francis) 

Average generation of 2,090 Gwh/year  

Repowering of 6 generation units in the Salto II, Laguneta and 

Colegio power plants.  

Increase of 144,8 MW in installed capacity for a total of 221 MW 

Beginning of commercial operations: December 2014 

5 



Endesa in Colombia 3Q2013 Results 

Execution of projects under development 
Advances in the execution of strategic project for Colombia’s energy supply 

 

 

Removal of archeological findings: 

• Removal of material of the area authorized by 

the regional environmental authority  

• Removal of material of the high basin 

authorized by the Ministry of Environment 

  

 
Archeological rescue 

• National Archeological Authority: “Highly 

relevant finding” (12 months)  

• Additional investment of  COP$9 billion. 

(USD$4,7 million)  with the intervention of 103 

archeologists and specialized technicians 

Contingency Plan 

• Continuous work with the authorities to design 

projects to ensure reliability of the energy 

supply during 2014 and 2015, while the Nueva 

Esperanza Substation starts commercial 

operations.  

Nueva Esperanza 
Substation  
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Natural Gas Wholesale Market 
Important advances in the regulation of the gas industry to open new opportunities for businesses 

Local regulator for the energy and gas industry ruled the commercial activity of the 

wholesale market of the gas industry by Resolution 089 of 2013. This rule is the product of 

the discussion process conducted previously with the representatives from the industry 

by Resolution 113 of 2012 

 Supply trade according 

to balance 

 

 Standardization of 

contracts:  

 Types + Length 

requirements + reporting 

+ registration  

Primary 

market 

Secondary 

Market 

Manager of the market 

 Direct negotiations or 

through processes of “use 

it or sale it” in the supply 

and transportation (short 

and long term) 

 

 Transition periods 

 Information about the trading in the primary and secondary market : 

centralization of trading, operation and monitoring of the market.  

 

 Management mechanisms: auctions in the primary market, commercialization in 

the secondary market and auctions of gas of interruptions.     
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Reserves of the System by Region 
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                 Hydrological conditions during the year 
Higher hydro reserves in the Central and Western regions 

Sept. 2012 Sept. 2013 

Region Daily useful 

volumen %  

GWh Daily useful 

volumen %  

GWh 

Antioquia 76,1 4.672,6 49,8 3.035 

Caribbean 78,5 150,9 76,1 146,4 

Center 81,1 3.446,5 64,5 2.738,5 

Eastern 91,3 3.840,8 82,6 3.410 

Western 40,8 184,8 41,2 185,7 

Total System 80,7 12.295,6 62,9 9.515,6 

Higher rain levels received in the 

Eastern region during 2013 
 

 Rain levels of the system at the historical 

average (90% of historical average- HA). Rain 

levels of Betania, Guavio and Muna at 102% 

of the HA, 84% of HA and 82% of HA 

respectively. 

Source: XM 

As of September 30, 2013 

Volume of the Reservoirs of Emgesa 
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Energy Tariffs Revision 
 2013: revision of methodological bases for the energy tariff period in place starting 2014  

 Revision of the WACC applicable to calculate the return on the 

investment in electrical assets. 

 

 Update of methodologies to value assets.  

 

 Commercialization component revision.  

 5 year regulatory period.  

 Variable component of commercialization in place for almost 13 years, with 

periodic updates  by inflation and productivity factor.  

 Distribution component in place since September 2008.  

2013 – 2014 Revision 
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Electric Mobility 
Advances in several fronts 

E-bikes 

 196 users 

 24 e-bikes 

 123,356 Km traveled 

 1260 days saved in 

transportation 

Company’s 
Fleets 

 Largest commercial fleet 

in Colombia with 16 

Electric Vehicles  

 Agreements with housing 

projects and auto 

companies (Nissan, 

Mitsubishi, Renault) 

Electric Taxis 

 Public and Private 

initiative 

 Pilot fleet: 50 vehicles  

 Energy services, 4 

energy lines in Bogotá, 

55 chargers.  

Massive Transportation  Submission of  Electric Transmilenio Phase I 

and II Project by Bogota Elektrika (PPA). 

 Investment of $91.5 M€, 74 Km of overhead 

power cables, 455 trolley buses  between  

2015 and 2021 

 Transmilenio Boyaca, metro, trams 
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Recognitions 
Public recognitions to the high quality standards of corporate governance and social responsibility 

Recognition from  

Colombian Stock Exchange 

(BVC) to corporate issuers of 

fixed income and equity in 

Colombia for: 

 
 Increasing their models of 

revelation of information  and 

investor relations standards 

voluntarily. 

 

Making the entire content of 

the web pages in Spanish 

and English available to 

investors 

86.4% of satisfaction 

index of the quality 

perceived by  Codensa’s 

clients in 2013 

 
10.2% improvement compared 

to the 2012 result (sixth place in 

2013)  

 

Best performing variables: 

 Image (88.5%) 

 Client service (84.0%) 

 Information and 

communication (77.8%) 

CIER: Regional Commission of Electrical Integration. The members include 

Argentina, Bolivia, Brazil, Chile, Colombia, Ecuador, Paraguay, Peru and 

Uruguay. The CIER performs an annual study measuring the satisfaction of 

residential clients of the distribution companies of Latin America regarding 5 

different areas of quality of the energy supply image, information and 

communication, billing and client service.  

Programs to improve 

Employee’s Quality of 

Life: 

 
 Flexible schedule 

 Telecommuting 

 A day off every four months  

 Leave of absent on the 

employee’s birthday. 

 Loans for vehicles, housing, 

vacations and master studies.  

 Loans for home appliances 

and home improvements in 

Christmas every two years.  

From the 29 companies 
recognized only 5 were 
issuers of fixed income 

instruments only.  
Codensa and Emgesa were 

among this group.  

Quality 

of life 
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 Total demand for more than COP$880.7 Bn (over demand of 2.2x 

the initial amount offered) 

 Great interest in the deal from local investors confirming investor 

confidence in Emgesa’s management and high recognition as a well-

seasoned bond issuer 

 Use of proceeds: El Quimbo investments (COP$515,6 Bn)  and 

prefunding of a bond maturity in 2014 (COP$49,4 Bn).  

 

Emgesa’s Local Bond Issuance 
Advacne in El Quimbo project  financing plan and the prefunding of 2014 maturities 

 

Amount 

Issued (Bn 

COP)

Yields  

B6 Sub-series 201,97$        CPI + 4.25%

B12 Sub-series 363,03$        CPI +5.00%

565,00$        

1.6 X

1.5 X

2.2 X

 

Issuance of the 

Fifth Tranche of 

the Local Bond 

Program 

COP$565 Bn 

(September 2013) 
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Endesa in Colombia 3Q2013 Results 

Colombia 

37% 
#1 in LATAM 

€2.697 
MM 51%

€2.554 
MM 49%

Latam Generation EBITDA 

€1,252 MM 

Latam Distribution EBITDA 

€1,288 MM 

Spain, Portugal 

and others Latin America 

EBITDA  Endesa  9 Months 2013 

€5.25 Bn 

Peru 

14% 

Colombia 

27% 
#2 in LATAM 

Argentina 

14% 

Peru 

8% 

Brazil 

34% 

Chile 

16% 

Argentina 

4% 

Chile 

31% 

Brazil 

13% 

During the first 9 months of 2013 

Colombia was the first 

contributor of EBITDA  en LATAM 

(32% )  and represented 16% of 

the consolidated EBITDA of the 

Endesa Group 

14 

Relevant assets with growing participation within the Endesa Group 

Colombia for the Endesa Group 
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9.863 
8.840 

385 
783 

 10.248  
 9.623  

Jan.-Sept. 2012 Jan.-Sept. 2013 

Hydro Thermal 

3% 

96% 

Increasing thermal generation from the total due to low rain levels    

8% 

92% 

Source: Emgesa 

Emgesa’s Generation (GWh) 

-6.1% 

Emgesa’s Generation Plants  

(% of Emgesa’s accumulated generation Jan.-Sept. 2013) 

91.5%  
(+1.6% vs.Sept.12) 

Availability index of plants:  

Market share by installed 

capacity:  
19.7% 

(-0.1% vs. Sept.12) 

Market share by generation: 20.7% 
(-2.3% vs.Sept.12) 

Persistence of dry conditions during 

3Q 2013 leading to increased thermal 

generation to preserve water 

Guavio 

43% 

Pagua 

32% 

Betania 

16% 

Minor  2% 

Termozipa 8% 

Cartagena 1% 

 Emgesa’s Generation 
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8.784 8.628

71% 71%

3.521 3.475 

12.305 12.103 

Jan.-Sept. 2012 Jan.-Sept. 2013

Contracts *Spot

Emgesa’s Sales 
Continued intermediation activity in the spot market to preserve water reserves  

Source: Emgesa 

* Sales in spot market include AGC, which is the secondary frequency regulation of certain power plants to regulate electricity frequency and the quality within the system.  

 

Unregulated 

Market 

2.327 GWh 

27% 

Energy Sales (GWh) 

-1.6% 

Energy Sales Hedging Jan-Sept.2013 (GWh) 

Emgesa’s 

Generation 

9,623GWh 

79% 

Purchases 

 in Contracts 

2,522 GWh 

       20% 
Spot 

Purchases 

94 GWh 

1% 

Commercial policy aims for the equilibrium between the sales through contracts and the 

spot market and the hedging: 71% on sales through contracts and 79% of sales with own 

generation 

Wholesale 

Market 

6,301 GWh 

73% 

Spot Price vs. Contract Prices 9 months 2013 

Colombian Market 

0 

50 

100 

150 

200 

250 

Spot 

Contracts (Regulated Market) 

$
C

O
P

 /
 k

W
h

 Spot Price JanSept.  
 

Daily Max.        $399/KWh 

Daily Min.            $54/KWh 

Daily Average  $171/KWh 
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CODENSA 

S.A. E.S.P.

50%
CARIBE

27%

TOLIMA
6%

EBSA
4%

EEC 
3%

EEPPM
3%

CAQUETA
2%

CENS
1%

HUILA
1%

EPSA
2%

OTHERS
1%

Wholesale Market Clients  
(% of sales to the wholesale market in GWh  Jan.-Sept- 2013) 

PRODUCTOS 
FAMILIA S.A.

6,5% TRIPLE A
4,7%

CENCOSUD
4,5%

CEMEX
4,2%

EAAB
3,8%

ECOPETROL 
4,1%

ELIOT
2,3%

PRODECO
2,3%

ALPINA
2,1%

ZONA 
FRANCA 
BOGOTÀ

1,8%

OTHERS
63,6%

Unregulated Market Clients 
(% of sales to the unregulated market in GWh Jan.-Sept.- 2013) 

Sales to the Wholesale Market: 6,301 GWh  

More than14 clients served in this market 

Sales to the Unregulated Market:  2,327 GWh  

Monthly average of 769 commercial frontiers served 

13,7% of the total of this market 

2.5% growth in sales through contracts to large industrial and commercial clients 

Optimal mix of sales through contracts to the wholesale and the unregulated markets 

Emgesa’s Client Base 
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National energy demand growth at 3.03% as of 

Sept. 2013, moderating its growth due to the 

decreasing consumption from the regulated and 

unregulated market, as the later was affected by 

the low consumption of OXY due to the terrorist 

attack to its pipeline and the decrease in the 

industrial production 

3.41% 
3.03% 

2.36% 

1.21% 

National Demand Growth 12 months 

Codensa's Energy Demand Growth 12 months 

  Codensa’s Area Demand 
Sustained decrease in the growth rate of energy demand in Codensa’s area 

National Demand vs. Codensa’s Area Demand (12 months)  

Source: Codensa. Annual Average Rates 

* Energy demand in Codensa’s area is calculated  including the electricity  received by the Guaca Substation  which  is destined to the regional distribution company of Tolima from 2013 on, 

increasing the use of Codensa’s networks by other network operators. For comparison reasons the data from January 2011 was recalculated including this correction. 

Growth rate of energy demand in Codensa’s 

area at 1.21%, maintaining a slight recovery 

in the residential and commercial demand, 

in the midst of a decrease in the demand 

from the industry in the central region of the 

country 
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6.562 6.594 

3.293 3.328 

481 764 
10.336 10.686 

Up to Sept. 2012 Up to Sept. 2013

Regulated Demand Use of networks by other commercialization Co. Use of networks by Network Operators

G
W

h
 

Growth in the sales volume in the regulated market and in the use of networks by other commercialization Co.  

Electricity Demand in Codensa’s Area 
 (GWh)  

          Codensa’s Energy & Sales 

  +3,4% 

Source: Codensa. Energy transferred to network operators from other regions includes energy sent to Tolima  from 2011 to September 2013. 

Sept.12vs. Sept. 13: +0,5% growth in energy sales volume to the regulated market  

Sept.12vs. Sept. 13: +1,1% in use of Codensa’s networks by other commercialization Co., 

as a result of slowdown of industrial activity in the central region 

Sept.12vs. Sept. 13: +58,8% growth of energy transferred to network operators from 

other regions from Codensa’s area a 

62% 

31% 

7% 

63% 

32% 

5% 

  +0,5% 

  +1,1% 

  +58,8% 

Codensa: #1 
distribution 

company in 

Colombia:  

23.7% of National 

Demand 

22% of Regulated 

Demand 
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Energy purchase hedging 

through contracts: 91% (2013), 

90% (2014), 91% (2015), 66% 

(2016)  and 45% (2017) 

20 

Active strategies to hedge prices of energy demand from the regulated market 

Codensa’s Commercial Policy 

Commercial policy aims to increase hedging of 

energy demand through long term contracts  to 

guarantee efficient and stable tariffs to the 

regulated market reducing the exposition of clients 

to changes in the spot price 

Hedging Through Contracts (GWh) 
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Demanda Contratado 2013 contratado 2012 Contratado 2011 

Main Suppliers of Electricity for Codensa  

Jan-Sept. 2013 
(% of purchases in terms of GWh) 

Emgesa
52,0%

EPM
9,0%

Isagen
14,0%

Generarco
8,0%

Chivor
7,0%

EPSA
5,0%

Celsia
3,0%

Termotasajero

1,5%

Vatia
0,5%

Demand 2013 Purchases 2012 Purchases 2011 Purchases 
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Growth in Number of Clients in the Distribution Business 

 Codensa’s Growth of Client Base 
Important organic growth of client base 

Source: Codensa and EEC 

More than 1 million calls from clients 

received and resolved and more than 3 

million transactions via web page from 

Codensa’s clients up to September 2013 

2,59 2,57 2,66 

0,26 0,25 0,26 
2,84 2,82 2,93 

2012 Sept. 2012 Sept. 2013 

Codensa EEC 

YoY: 

4,0%  CAGR 10-12: 3,2% 

Important organic growth in Codensa’s 

area:  

+99,108 new clients added 

YTD 2013 

M
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n
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Source : Codensa 
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2013 2012 2011 2010

Condesa’s Quality  Indexes 
Improvement in international quality of service indexes 

Quality of Service International Indexes 
12 months 

*SAIDI: Average Interruption Duration Index  

**SAIFI: Average Interruption Frequency Index  

Index results are considered manageable incidents by the company excluding the larger forces and external events.  

Data just includes  medium tension information.  

SAIFI** SAIDI* 

Vs. Dec2012 

+6.2% 

Jan-Sept. 2012 Vs Jan-

Sept. 2013 

7.0% 

Vs. Dic 2012 

-3.6% 

Accum. Jan-Sept. 2012 

Vs Jan-Sept. 2013 

-6.4% 

 

Improvement  in the number of interruptions of the electricity service (SAIFI  index). However, 

Codensa experienced an increase in the interruption time index (SAIDI index) due to due  to  some 

network failures and rains in March and May of 2013 in the area of influence of Codensa.   

To mitigate the effect on the SAIDI index results’, Codensa launched a series of contingency plans 

during the windy season and the winter season, which have resulted in an improvement of the 

index by October 2013. 
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22.30 19.50 

13.50 
11.70 11.30 10.30 10.20 9.70 9.40 8.90 8.70 8.08 8.13 8.19 7.78 7.31 7.06 

1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 Sept. 2013

Energy Losses Index 

%
 

                           Codensa’s Losses Index 
Continuing downward trend and record low levels of Codensa’s losses index 

Target  

 Sept. 2013 

 7.22% 

Losses Index remains at historical lows: 7.06% as of September 2013 due to continuous 

efforts by the technical areas and new technologies implemented in the last years, such 

as the monitoring center Mantis, the remote measurement in medium tension, theft 

control, client monitoring and programs to incentivize payment of the energy service 

Source: Codensa 
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Codensa

35%

Emgesa

65%

Codensa

42%

Emgesa

58%

Codensa

35%

Emgesa

65%

Codensa

57%

Emgesa

43%

 Endesa Group in Colombia 
                                                                                 

Endesa Group in Colombia 3Q2013(1)  
 

Generation: 

Distribution: 

International (2):  

BBB /BBB 

Local: AAA  

Local: AAA(2) 

YDT Sept. 2013 Revenues  

USD  

$2,2 Bn 

Assets as of September  2013 

USD  

$8.1 Bill 

USD  

$1,0 Bn 

USD  

$4,5 Bill 

YTD Sept. 2013 EBITDA 

Rating  upgraded  from BBB-  to BBB  by 

Fitch Ratings and by Standard & Poor’s 

Aggregated figures for Codensa and Emgesa as of September 2013 

Equity as of September 2013  

(1) Corresponds to aggregated and audited figures for Codensa and Emgesa as of  September 30, 2013 

(2) Rating upgraded in May 2013 by Fitch Ratings and by  Standard & Poor’s  

Financial figures are presented in USD using the official FX rate applicable by the end of each period. However, financial statements are prepared under Colombian 

GAAP in pesos, and therefore, we have calculated ratios and variations in COP in order to exclude any impact from the indicative FX conversion herein.  25 
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Wholesale  
Contracts

40%

Unregulate
d Market 

Contracts

14% Spot
32%

Reliability 
Payments

13%

Financial Results and Margins  
(Million USD) 

Commercial policy’s effectiveness proven in financial results 

  Emgesa’s Financial Results 

+14.4% operating revenues, , +7.6% EBITDA  and +11.1% net income (YoY) 

Strong commercialization activity in the spot market to compensate for lower generation 

due to drier conditions during  2013, leading to positive results in operating revenues as 

energy prices continue to rise  

Despite the 24.4% increase in cost of sales, due to higher thermo generation, the 

commercial policy contributed to reduce operational margin volatility 

Sales Composition 
 Jan.- Sept. 2013 (% of operating revenues) 

Fixed / 

Predictable 

Revenues 

$ 1.213 

$ 880 
$ 949 

$ 781

$ 578 $ 587
$ 443

$ 323 $ 339

64,4% 65,0%
61,6%

36,5% 36,8%
35,8%

,0

,6

1,2

1,8

2012 Jan-Sept. 2012 Jan-Sept. 2013
Operating Revenues EBITDA Net Income

EBITDA Margin Net Margin

*EBITDA is calculated by adding back the depreciation and amortization (included in cost of sales and administrative expenses) to operating income.  
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44 50 20 17 

120 

316 

177 195 

14 

2011 2012 Ene- Sept. 2012 Ene- Sept. 2013

Other expansion projects

Quimbo 

Maintenance

Investments 
(USD million) 

 

Emgesa’s Investments 
Execution of investments according to schedule 

Total Investment Quimbo:  

USD$502.5 millones* 

(2010 – sept. 2013) 
* Figure converted to USD using the 

homogenous FX rate for constant 

USDs of 2010 

Emgesa’s investments increased by 21.4% as compared to the same period of 2012 , due to 

expansion investments in El Quimbo Project and the repowering of Salaco Chain.  

 

Capex also focused in preventive maintenance for hydro and thermo plants.  

  +21,4% 
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831 
1.041 1.075 

2011 2012 Sept. 2013

Strong financial ratios after funding 84% of El Quimbo Project 

Emgesa’s Key Credit Metrics 

25,7% 28,7%
31,5%

39,1%
45,9%

57,2%

2011 2012 Sept. 2013

Financial Debt/Assets Financial Debt /Equity

1,7 x 1,9 x
2,2 x

2011 2012 Sept. 2013 LTM

8,7 x
10,9 x 12,5 x

9,0 x
6,5 x 7,0 x

2011 2012 Sept.  2013 LTM
EBITDA / P&L Interest EBITDA/ Paid Interest

Increase in financial debt 

El Quimbo and 

Salaco investment 

effect 

Debt/ EBITDA(1) EBITDA / Interest Expenditure(2) 

Net Financial Debt Leverage 

El Quimbo and Salaco investment effect  

(2) Financial expenditure associated to El  Quimbo financing is being activated during the construction period of the project  and will be reflected in the Company’s 

P&L once  the project  starts its commercial operations. This is the reason for presenting two different calculations for the EBITDA/ Interest Expenditure. 

 

Increase in EBITDA + Lower interest rates 

(1) EBITDA is calculated by adding back the depreciation and amortization (included in cost of sales and administrative expenses) to operating income. 

U
S

D
 M

ill
io

n 
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Operational revenues growth and margin stability 

Codensa’s Financial Results 

Residential  
58%

Commercial  
26%

Industrial  
10%

Government 
3%

Public 
Lightning  

3%

+2.0% operating revenues, +0.8% EBITDA  and +2.7% net income (Sept. 12 vs. Sept. 13) 

 

Stability in net and EBITDA margin. Slight recovery of energy demand from regulated and 

commercial clients and important reduction of net financial expenditure due to lower  

interest rates and debt balance.   

   

Sales to residential and commercial clients: 84% of operational revenues 

Financial Results and Margins  
(Million USD) 

Sales Composition  

3Q 2013 (% of Operating revenues)  

$1.777 

$1.298 $1.249 $616 

$446 $424 
$289 

$211 $204 

34,7% 33,9% 34,4%

16,3% 16,4% 16,3%

-80,0%

-60,0%

-40,0%

-20,0%

0,0%

20,0%

40,0%

60,0%

$-

$500 

$1.000 

$1.500 

$2.000 

$2.500 

$3.000 

$3.500 

2012 Jan - Sep 2012 Jan - Sep 2013

Operating Revenues EBITDA 

Net Income EBITDA Margin

Net Margin

29 



Endesa in Colombia 3Q2013 Results 

141 137 

78 

2011 2012 Jan-Sep 2013

Demand
38%

Safety
10%

Quality
17%

Legal 

Requirements

12%

Others
11%

Losses 
control

9%

Strategic
3%

Codensa’s Investments 
Investments focused on serving demand growth, safety and quality service 

Total investments reached USD$78 million between January and September 2013, mainly 

focused in: 

 

 Serving growing demand, through new substations that guarantee energy supply for 

the country, such as Nueva Esperanza, Norte  and  reactive power compensations in 

Bacatá, Tibabuyes, Usme and Ubate: USD$17.1 million  

 Improve quality service and continuity: USD$6.6 million  

 Control operational risks for safety conditions: USD$7.6 million 

 

Investments 
(Million USD) 
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335 

297 

338 

2011 2012 Sept. 2013

11,4 x
13,4 x

16,1 x

2011 2012 Sept 2013 LTM

21,9% 20,7% 19,1%

43,3%

35,5% 34,2%

2011 2012 sep-13

Financial Debt/Assets Financial Debt/ Equity

Conservative risk profile consistent with AAA local rating 

Codensa’s Key Credit Metrics 

1,2 x
1,0 x 0,9 x

2011 2012 Sept 2013 LTM

Leverage 

Debt/ EBITDA(1) EBITDA / Interest Expenditure 

Net Financial Debt 

M
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n 
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Strong operational and financial companies 

 

 Emgesa and Codensa Highlights 

Important growth in operational results in spite of a dryer than average and 

expected season and a decrease in the national industrial production  

Progress in the execution of major strategic projects for the energy sector 

in Colombia 

Participation in new businesses and new opportunities for growth 

Strong and stable financial results with low financial leverage and 

conservative credit metrics 

Working in line to face new challenges, such as  the energy  

tariff revision, the quality of service, the electric mobility 

 and the development of new markets 

Public recognition from our stakeholders for our commitment to 

sustainability (IR  Recognition, CIER survey and  Family Responsible 

Company certification) 
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2 

4 

Agenda 

2013 Highlights 

Emgesa and Codensa 3Q 2013 Operating Results  

Emgesa and Codensa 3Q 2013 Financial Results  

Q&A 

1 
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Visit our web pages for additional information: 

www.emgesa.com.co  / www.codensa.com.co 

inversionistas@emgesa.com.co 

rinversionistas@codensa.com.co 

 
 
 
 

Juan Manuel Pardo Gómez 
Finance and Administration Officer 

 +57 1 219 0414 
jmpardog@endesacolombia.com.co 

 
Carolina Bermúdez Rueda 

Finance Officer 
+57 1 601 5751 

       cbermudez@endesacolombia.com.co  
 

Patricia Moreno Moyano 
Head of Investor Relations and Financing 

+57 1 601 6060 Ext: 3502 
 mmorenom@endesacolombia.com.co 

 
Andrea Maria Triana Melendez  
Investor Relations and Financing 

 +57 1 601 5564 
atriana@endesacolombia.com.co 

 
 

Investor Relations Team 

Contact us 
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América Latina 

Endesa S.A. (Spain) 

100% 

92,1% 

Endesa Latam (Spain) 

Enel Energy Europe S.R.L(Italy) 

60,6% 

Enersis S.A.  (Chile) 

Economic Power: 48,5% 

Voting Power: 56,4% 

Economic: 21,6% 

Voting: 25,1% 

Economic: 26,9% 

Voting: 31,3% 

Endesa Group 

Empresa de Energía 

de Bogotá 

Economic 51,5% 

Voting 43,6% 

Other minority 

shareholders  

26,9% 

Economic: 0,005% 

Voting: 0,006% 

21,6% 

Empresa Nacional de 

Electricidad S.A. (Chile) 

60% 

América Latina 

Endesa S.A. (Spain) 

100% 

92.1% 

Endesa Latam (Spain) 

Enel Energy Europe S.R.L(Italy) 

60.6% 

Enersis S.A.  (Chile) 

Economic Power: 48,5% 

Voting Power: 57,14% 

Economic: 9,35% 

Voting: 11,02% 

Endesa Group 

Empresa de Energía 

de Bogotá 

Economic: 51,5% 

Voting: 42,8% 

Economic: 0,02% 

Voting: 0,024% 

99.08% 

9,35% 

Economic: 39,1% 

Voting 46,1% 

39.1% 

DECSA 

49% 
51% 

82.3% 

Solid and reliable controlling group 

Ownership structure of Emgesa and Codensa 

• Enel owns 92.1% of Endesa S.A.  

• Endesa (through Endesa Chile and  

Enersis) owns 48.5% of the capital 

stock of Emgesa and controls the 

company  as it owns 57.14% of the 

voting shares. 

• The EEB owns 51.5% of the capital 

stock of Emgesa  but only 42.8% are 

voting shares.  

• Important participation in EEC since 

2009, through DECSA along with the 

EEB.  

• Enel owns 92.1% of Endesa S.A.  

• Endesa (through Endesa Chile and  

Enersis) owns 48.5% of the capital 

stock of Emgesa and controls the 

company  as it owns 56.4% of the voting 

shares. 

• The EEB owns 51.5% of the capital 

stock of Emgesa  but only 43.6% are 

voting shares.  

Emgesa Codensa 

Other minority 

shareholders  
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-
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-
47 

157 
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29 

190 

- 105 

-
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386 

-

- -

-

-

-

-

-

21 

21 

21 
21 

21 

21 

21 

10 

- -

-

-

-

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

Local bonds International Bond Local Banks

Emgesa’s Debt Profile  
Moderate amortization profile despite new projects development 

COP 

100% 

Currency Instrument Interest Rate 

CPI 

63% 

Fixed 

26% 

DTF 

11% 

Local Banks  

10% 

Int. Bonds. 

23% 

Local  Bonds 

67% 

EBITDA (2012) ~ USD$781 Million 

Outstanding 1.7 Bill 

Average Life  6.97 years 

Amortization Schedule 
(MM USD) as of September, 2013 
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Financial Debt Breakdown*  
as of September, 2013 
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84 

131 

76 

205 

42 

2013 2014 2015 2016 2017 2018

Local Bonds

COP 

100% 

Currency  Instrument 
Interest Rate 

CPI  

92% DTF 

13% 

Local Bonds 

100% 

Amortization Schedule  

(MM USD) as of September 2013 
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Financial Debt Breakdown  
as of September,  2013 

Outstanding USD$538 MM 

Average Life 2.20 years 

 2013 Amortizations: 

Feb: USD$41 MM without rollover  

Dec. USD$84 MM with rollover 

Codensa’s Debt Profile 

Maturities during the next 6 months = USD$215 MM 

Conservative Debt Profile 

EBITDA (2012) ~ USD$616 Million 
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“Este documento es propiedad de ENDESA , en consecuencia no podrá ser divulgado ni hecho público sin el consentimiento previo y por escrito de ENDESA.  

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

ENDESA no asume ninguna responsabilidad por la información contenida en este documento, ni constituye garantía alguna implícita o explícita sobre la imparcialidad, 
precisión , plenitud o corrección de la información o de las opiniones y afirmaciones que se recogen. Tampoco asume responsabilidad alguna por los daños y/o 
pérdidas que pudieran causarse sobre el uso de esta información.  
ENDESA no garantiza que las perspectivas contenidas en este documento se cumplirán en sus términos. Tampoco ENDESA ni ninguna de sus filiales tienen la 
intención de actualizar tales estimaciones, previsiones y objetivos que pudieran derivarse de este  documento excepto que otra cosa sea requerida por ley”. 
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