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Consolidated results of Enel Group in Colombia during the 1H2018 were boosted by the generation 

business (Net Income +20,1% Y/Y) whereas the distribution business recorded a 6,3% decrease over 

bottom line results

Highlights of the period
1H 2018 results

Emgesa became the largest generation company in terms of net installed capacity in Colombia, with a 

portfolio of 3.504 MW

Capex execution in Colombia during the 1H2018 was COP$407.000 MM, focused on the Investment 

Plan in the Distribution business.

Disclaimer: Financial statement figures shown in this presentation as of June 30th, 2018 were prepared in Colombian pesos (COP) under IFRS officially applied in

Colombia since January 2015.
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1H 2018 results
Regulation Update - Colombia

Generation

Res. CREG 064/2018 – Reliability charge auction for 2022-2023 period (In consultation)

 Ensure energy supply for the upcoming years through an expansion auction

Res. CREG 066/2018 – Additional mechanism for firm energy incorporation in new plants (In consultation)

 Allows the incorporation of additional firm energy to the system

Res. CREG 068/2018 – Principles and conditions for energy transactions (In consultation)

Res. CREG 083/2018 – Managed Reliability charge allocation among existing plants for 2019-2022 periods

Ensure energy demand coverage for the periods 2019-2020, 2020-2021, 2021-2022

Res. CREG 084/2018 – Reconfiguration auction 2018-2019

 Offers part of the energy obligations without putting the energy supply at risk

Distribution

Decree 943 2018 Ministry of Mines and Energy – Public Lighting

 introduces important changes in Public lightning such as definitions, duties of municipalities, cost of service 

methodology, among others.

Res. CREG 085/2018 – Distribution remuneration methodology

 It clarifies and corrects certain provisions of resolution CREG 015 of 2018 regarding the remuneration methodology 

for the distribution activity.
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Operating Highlights 
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Net Installed capacity (MW)

Coal

3.467 3.504

Net Production (GWh) Electricity Sales (GWh)

+1,1%

7.445 6.746

-9,4%

8.695 8.843Contracts

Spot

Electricity Distributed (GWh) Number of Customers (Mn)

Regulated demand

Tolls

+1,1%

7.244 7.324

+1,4%

1H 2018 results
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+5,9%

Gross Margin Reported EBITDA

Net Income 

+7,1%

Net Debt2

Gx: Emgesa’s Financial highlights (COP$ Thousand million)

+1,1%+20,1%
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1H 2018 results
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Gross Margin Reported EBITDA

Net Income 

-4,5%

Net Debt2

-2,0%

+33,9%-6,3%
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Dx: Codensa’s Financial highlights (COP$ Thousand million)
1H 2018 results
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+2,0% +10,6% +0,5% -5,1% -9,1% +8,9% 

1H 2017

Change YoY

-261 1.481 -252 -499 7301.742

-74(2)
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Colombia- From EBITDA to Net Income (COP$ Thousand million)

1H 2018 results

1.777

1.488

795

(289)

(239)

(453)

Reported EBITDA D&A/Others EBIT Net Financial Expenses Taxes Group Net Income



8
Figures presented correspond to accrual-basis accounting

Emgesa- Cash Flow (COP$ Thousand million)
1H 2018 results
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Figures presented correspond to accrual-basis accounting 

Codensa- Cash Flow (COP$ Thousand million)
1H 2018 results
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Gross and Net Debt
Gross debt breakdown by currency and 

Average Cost of Debt(1)

-7,6% 8,37%
7.93%
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Gross debt breakdown  (COP$ Thousand million)
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4.186 3.867

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

Gross and Net Debt

+18,5%

1.837 2.178

100,00% 100,00%

Dec 17 Jun 18

COP

Gross debt breakdown by currency and 

Average Cost of Debt(1)

8,20%
7,47%

1H 2018 results

3.562 3.601

624 265

Dec 17 Jun 18

Net Debt Cash and equivalents

1.269
1.699

568
479

Dec 17 Jun 18

Net Debt Cash and equivalents



11

Positive bottom line results for Colombia supported by the effective commercial strategy of the 

generation business and a decrease in financial expenses and taxes on a consolidated basis

Closing Remarks

Total Capex execution in Colombia totaled COP$407.000 million focused on the Dx business in order 

to improve quality of service, network modernization and new connections and services.

1H 2018 results
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Exhibits
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Bogota

Codensa

Clients: 3.63 mn

Emgesa

Hydro

3,190 MW

Emgesa

Thermal

90 MW
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Snapshot of Operating and Financial results (COP$ mn)

1H 2018 results

Generation Distribution Total

1H-2017 1H-2018 % 1H-2017 1H-2018 % 1H-2017 1H-2018 %

Revenues $ 1.607.494 $ 1.767.113 9,9% $ 2.220.925 $ 2.414.319 8,7% $ 3.828.419 $ 4.181.432 9,2%

EBITDA $ 978.966 $ 1.048.138 7,1% $ 763.167 $ 728.852 -4,5% $ 1.742.133 $ 1.776.990 2,0%

CAPEX $ 72.600 $ 73.439 1,2% $ 275.469 $ 333.533 21,1% $ 348.069 $ 406.972 16,9%

Net Production (GWh) 7.445 6.746 -9,4% - - - 7.445 6.746 -9,4%

Energy Sales (GWh) 8.695 8.843 1,7% 7.244 7.324 1,1% 15.939 16.167 1,4%

Clients (mn) - - - 3,29 3,39 2,9% 3,29 3,39 2,9%



Operating Exhibits 1H 2018
Business context

Spot Price

(COP$/kWh)

Gx Output

(TWh)

Dx Sales

(TWh)

Gx EBITDA

(COP$bn)

Dx EBITDA

(COP$bn)
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GW Hydro Oil-Gas/ Coal Total Net Capacity

Guavio 1.260

Pagua 600

Cartagena 187

Termozipa 224

Minor/ Run of the river 297

Betania 540

Quimbo 396

Total 3.093 411 3.504

$ 103

$ 116

1H 2017

1H 2018

7,45

6,75

1H2017

1H2018

7,24

7,32

1H2017

1H2018

0,76 

0,73 

1H2017

1H2018

0,98 

1,05 

1H2017

1H2018



Company Credit Profile as of June 2018 S&P Fitch

Emgesa

LT international debt BBB BBB

LT local debt - AAA(cl)

Outlook (Int'l) Stable Stable

Local Bonds Issuances AAA(cl)

Local Commercial Papers F1+

Codensa 

LT local debt - AAA(cl)

Local Bonds Issuances AAA(cl)

Local Commercial Papers F1+

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

Financial Exhibits 1H 2018
Debt structure, liquidity and credit profile Emgesa + Codensa
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Liquidity (COPMM) Amount Outstanding Available
Committed Credit Lines 215.000 0 215.000
Cash and equivalents 744.297 0 744.297
Uncommitted Lines 4.462.675 680.428 3.782.247
Total Liquidity 5.421.972 680.428 4.741.543



Financial Exhibits 1H 2018
Debt maturity

Average residual maturity (years) Debt profile (COP$ Thousand Mn)
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5,0

4,3

2,9
3,3

Dec 16 Dec 17

EMGESA CODENSA

$ 239

$ 638

$ 282

$ 2.806

$ 282
$ 469

$ 185

$ 1.215

2018 2019 2020 2021 and beyond

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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