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1. Financial statement figures shown in this presentation as of September 30th, 2017 were prepared in Colombian 

pesos (COP) under IFRS officially applied in Colombia since January 2015.  

 

2. Figures, originally in COP, which is the functional currency for the companies of Enel in Colombia, have been 

converted into US Dollars (USD) for presentation purposes. We have used the average Fx rate for the first nine 

months of 2017 ($2.939,63 COP/USD) to convert all P&L, prices and cash flow figures, including those of previous 

periods, and the Fx rate as of September 30th, 2017 ($2.936,67 COP/USD) to convert all balance sheet figures, 

including those of previous periods. This is in order to avoid any Fx effect in the percent variations among periods.  

 

 

IFRS adoption 

Disclaimer  
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Aggregated Net Income at September 2017 of USD$390 MM, up by 10,8% (Gx:+8.2% and Dx:+14.8%) 

remain reflecting EEC merger into Codensa since October 2016, lower spot prices and reduction in 

financial expenses 

Highlights of the period 
9M 2017 results 

Standard & Poors’ reaffirmed Emgesa’s credit ratings at “BBB”, and revised the outlook to stable 

from negative based on support from our controlling parent Enel Americas S.A. in a sovereign stress 

scenario 
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Gas 
Res. CREG 114/2017 – Wholesale Gas Market 

Regulates new commercial aspects of the wholesale gas market and compiles the regulations applicable to 

negotiations on supply and transportation of natural gas 

3Q 2017 results 
3Q Regulation Update - Colombia 

Generation 

Res. CREG 140/2017 – New Shortage Price Methodology 

Defines methodology for calculating the Marginal Shortage Price of the Reliability Charge and transition 

procedure for generators with Firm Energy Obligations (OEF) previously assigned 

 

Res. CREG 055/2017 (in comments/draft) – Reliability Charge 

Modifies the assignment rules of Firm Energy Obligations (OEF) for existing plants regarding the Reliability 

Charge, switching from a managed to an auction system 
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Operating Highlights  
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Installed capacity (MW) 

Coal 

3,509 3,509 

Net Production (GWh) Electricity Sales (GWh) 

0% 

11,379 11,366 

-0.1% 

13,825 13.635 
Contracts 

Spot 

Electricity Distributed (GWh) Number of Customers (Mn) 

Regulated demand 

Tolls 

+1.0% 

10,856 10,965 

+2.0% 

9M 2017 results 
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10.197 11.476 

3.628 2.159 
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3,25 
3,31 
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-1.3% 

Gross Margin EBITDA 

Net Income  

  -1.2% 

Net Debt2 

Gx: Emgesa’s Financial highlights (US$ mn1) 

-3.7%  +8.2% 
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1. The average exchange rate for the period January-September 2017 was $2.939,63 COP/USD and the exchange rate as of September 30st,2017 was 2.936,67 COP/USD.  

2.     Comparisons between periods are made based on figures in Colombian pesos. 

$ 1.298 $ 1.250 

Dec 16 Sep 17 

$ 582 $ 575 

Jan-Sep 2016 Jan-Sep 2017 

$ 529 $ 522 

Jan-Sep 2016 Jan-Sep 2017 

$ 215 $ 232 

Jan-Sep 2016 Jan-Sep 2017 

9M 2017 results 



Gross Margin 
EBITDA 

Net Income  

13.4% 

Net Debt2 

14.1% 

41.7%   14.8% 
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Dx: Codensa’s Financial highlights (US$ mn1) 

1. The average exchange rate for the period January-September 2017 was $2.939,63 COP/USD and the exchange rate as of September 30th,2017 was 2.936,67 COP/USD.  

2.     Comparisons between periods are made based on figures in Colombian pesos. 

$ 439 $ 500 

Jan-Sep 2016 Jan-Sep 2017 

$ 138 
$ 158 

Jan-Sep 2016 Jan-Sep 2017 

$ 345 $ 392 

Jan-Sep 2016 Jan-Sep 2017 

340 482 

Dec 16 Sep 17 

9M 2017 results 



+4.7%  +16.1%  +2.9%  -18.7%  +6.2% +10.8%  

Jan-Sep 2016 

Change YoY 

-116 758 -164 -241 352 874 

-74(2) 
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Colombia- From EBITDA to Net Income (US$ mn1) 

1. Comparisons between periods are made using  the average USD FX rate as of June 30st  2017 equal to $2.921 COP/USD only for information purposes. Original data in Colombian pesos.   

$915  

$780  

$390  

$135  

$133  

$256  

EBITDA D&A EBIT Net Financial 
Expenses 

Taxes Net Income 

9M 2017 results 



9 Figures presented correspond to accrual-basis accounting.  

Emgesa- Cash Flow (US$ mn) 

$522  

$206  

$167  

$93  

$94  

$129  

$39  
$ 138  

$ 30 

EBITDA Δ NWK Financial Exp. 
Paid 

Taxes Paid FFO CAPEX FCF Net Dividends 
Paid 

Net CF 

9M 2017 results 



10 10 Figures presented correspond to accrual-basis accounting.  

Codensa- Cash Flow (US$ mn) 

$393  

$ 6  $ 140 

-$ 133 

$81  

$30  
$119  

$164  $157  

EBITDA Δ NWK Financial Exp. 
Paid 

Taxes Paid FFO CAPEX FCF Net Dividends 
Paid 

Net CF 

9M 2017 results 



1.298 1.250 

216 177 

Dec 16 Sep 17 

Net Debt Cash and equivalents 

100,00% 100,00% 

Jan-Sep 2016 Jan-Sep 17 

COP 

Gross and Net Debt (US$ mn) 
Gross debt breakdown by currency and 

Average Cost of Debt(1) 

-5.8% 11.1% 
8.3% 
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Gross debt breakdown  (US$ mn) 
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1,514 1,427 

(1) 100% of principal and interest payments hedged to COP through derivatives  

Gross and Net Debt (US$ mn) 

+13.5% 

552 627 

100,00% 100,00% 

Jan-Sep 16 Jan-Sep 17 
COP 

Gross debt breakdown by currency and 

Average Cost of Debt(1)  

11.9% 
8.3% 

340 
482 

213 
145 

Dec 16 Sep 17 

Net Debt Cash and equivalents 

9M 2017 results 
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Positive bottom line results for both Dx and Gx businesses in Colombia supported by a flexible 

commercial strategy, positive cost management, and financial efficiency 

Closing Remarks 

Total Capex execution in Colombia of US$ 196 million  focused in improving quality of service in the Dx 

business and network modernization 

Important reduction of financial expenses thanks to lower CPI levels, and successful funding strategy 

9M 2017 results 
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Exhibits 
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Bogota 

Codensa 

Clients: 3.27 mn 

Emgesa 

Hydro 

3,695 MW 

Emgesa 

Thermal 

87 MW 
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Snapshot of Operating and Financial results (US$ mn) (1) 

(1) The average exchange rate for the period January-September 2017 was $2.939,63 COP/USD 

9M 2017 results 

Generation Distribution Total 

sep-16 sep-17 % sep-16 sep-17 % sep-16 sep-17 % 

Revenues $ 944 $ 862 -8,6% $ 1.029 $ 1.144 11,1% $ 1.973 $ 2.006 1,7% 

EBITDA $ 529 $ 522 -1,2% $ 345 $ 393 13,7% $ 874 $ 915 4,7% 

CAPEX $ 40 $ 39 -2,3% $ 146 $ 157 7,6% $ 186 $ 196 5,5% 

Net Production (GWh) 11.379 11.366 -0,1% - - - 11.379 11.366 -0,1% 

Energy Sales (GWh) 13.825 13.635 -1,4% 10.910 11.187 2,5% 24.735 24.822 0,4% 

Clients (mn) - - - 3,23 3,31 2,7% 3,23 3,31 2,7% 



Bogota 

Codensa 

Clients: 3.27 mn 

Emgesa 

Hydro 

3,695 MW 

Emgesa 

Thermal 

87 MW 
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Snapshot of Operating and Financial results (US$ mn) (1) 

3Q 2017 results 

(1) The average exchange rate for the period January-September 2017 was $2.939,63 COP/USD 



Operating Exhibits 3Q 2017 
 Business context 

Codensa’s Electricity 

Demand 

(%) 

Spot Price 

(US$/MWh) 

Gx Output 

(TWh) 

Dx Sales 

(TWh) 

Gx Ebitda 

(US$ mn) 

Dx Ebitda 

(US$ mn) 
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GW Hydro Oil-Gas/ Coal Total Capacity Jan-Sep/17

Guavio 1.260 3.952

Pagua 600 2.317

Cartagena 187 44

Termozipa 224 104

Minor/ Run of the river 242 1110

Betania 540 2.111

Quimbo 396 1.729

Total 3.038 411 3.449 11.367

$ 114 

$ 34 

3Q 16 

3Q 17 

11,38 

11,37 

3Q 16 

3Q 17 

-3,0% 

1% 

3Q 16 

3Q 17 

 345  

 393  

3Q 16 

3Q 17 

 529  

 522  

3Q 16 

3Q 17 

10,85 

10,96 

3Q 16 

3Q 17 



Company Credit Profile as of June 2017 S&P Fitch 

Emgesa 

LT international debt BBB BBB 

LT local debt  - AAA(cl) 

Outlook (Int'l)  Stable Stable 

Local Bonds Issuances   AAA(cl) 

Codensa  
LT local debt  - AAA(cl) 

Local Bonds Issuances  AAA(cl) 

1. Includes cash and cash equivalence for more than 90 days 

Financial Exhibits 3Q 2017 
Debt structure, liquidity and credit profile- Emgesa + Codensa 
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Liquidity (US$MN) Amount Outstanding Available 
Commited credit lines 0 0 0 
Cash and cash equivalents 323 0 0 
Uncommitted lines 1.827 461 1.365 
Total Liquidity 2.150 461 1.365 



Financial Exhibits 3Q 2017 
Debt maturity 

Average residual maturity (years) Debt profile (US$ Mn) 

19 

7 

122 

217 

1.051 

3 

103 
160 

354 

2017 2018 2019 2020 and beyond 

EMGESA CODENSA 

4,9 
4,6 

3,3 
3,6 

3Q2016 3Q2017 

EMGESA CODENSA 



“Este documento es propiedad de EMGESA y CODENSA (las “Compañías”) en consecuencia no podrá ser divulgado ni hecho público sin el consentimiento previo y por escrito de las Compañías- 

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. 

Las Compañías no asumen 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. 

Las Compañías  no garantizan que las perspectivas contenidas en este documento se cumplirán en sus términos. Tampoco las Compañías  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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