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1. Figures of the financial statements used in this presentation as of December 31st, 2016 were prepared in 

Colombian pesos under IFRS officially  applied in Colombia  since  January 2015.  

 

2. The average exchange rate for the period January-December 2016 was $3,050.98 COP/USD and the exchange 

rate as of December 31st, 2016 was $3,000.71 COP/USD. 

 

 

IFRS adoption 

Disclaimer  
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Aggregated EBITDA of USD$1.112 MM (Dx:+13.8% and  Gx:+15.0%) due to higher volume sales at 

higher prices in Emgesa, and higher regulated distribution and retailing tariff for Codensa.   

Aggregated CAPEX of USD$297 MM, decreasing by 50.2% compared to 2015, resulting from the 

completion main investments in El Quimbo in 2015. Growth Investments focused on the distribution 

business. 

FY 2016 results 
Highlights of year 2016 

Completion of merger between Codensa and EEC effective from October 1st, 2016: shareholders and 

clients to benefit from operational and commercial efficiencies and higher economies of scale. 

Emgesa was the # 1 generation company in terms of net output during 2016, with a 22.7% market 

share of the National Interconnected System (SIN) generation. 

 

The average exchange rate for the period January-December 2016 was $3,050.98 COP/USD and the exchange rate as of December 31st, 2016 was 

$3,000.71 COP/USD. 
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Distribution 

CREG Resolution No. 176 / 2016 – Remuneration methodology for distribution business 

Published by CREG defines the terms of the new remuneration methodology for the 

distribution business (in consultation).  

o Asset base: starting point of the asset base at Dec. 2016, partial reduction in useful life, 

changes in recognized depreciation 

o Investment plan: cap at 8% of gross asset base; changes of investment plan permitted 

every 2 years; investments on smart metering not recognized in tariff. WACC for 

distribution assets = 12.1% 

o Losses: up to 16% in low voltage subject to the fulfillment of investment plan. 

o Quality: Starting point based on SAIDI and SAIFI of 2015. Annual reduction of 8%. 

Final regulation expected to be issued during the first quarter of 2017 

 

 CREG Resolution No. 199 / 2016 – Codensa and EEC market integration 

FY 2016 results 
4Q Regulation Update - Colombia 

Generation 

 

CREG Document 115 / 2016 

Based on demand projections carried out by UPME in October, concludes it is established that 

an OEF auction should not be carried out to guarantee the reliability of power supply for the 

period 2019-2020 
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FY 2016 results 
Operating Highlights  
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Installed capacity (MW) 

Coal 

3,459 3,469 

Net Production (GWh) Electricity Sales (GWh) 

+0.3% 

13,741 14,975 

+9.0% +6.7% 

16,886 18,015 Contracts 

Spot 

 9.417   9.278  

 4.537   4.431  
1136 937 

Dec-2015 Dec-2016 

Electricity Distributed (GWh) Number of Customers (Mn) 

Regulated demand 

Tolls 

Other Distribution Co. 

-2.9% 

15,090 14,646 
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+3.1% 

3,2 3,3 
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Net Income  
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Net Debt2 

Emgesa’s Financial highlights (US$ mn1) 
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  -14.9% 
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FY 2016 results 

1. The average exchange rate for the period January-December 2015 was $2743,39 COP/USD and the exchange rate as of December 31st,2015 was $3149,47 COP/USD.  

        The average exchange rate for the period January-December 2016 was $3050,98 COP/USD and the exchange rate as of December 31st,2016 was $3000,71 COP/USD. 

2.     Comparisons between periods are made based on figures in Colombian pesos..    
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Codensa’s Financial highlights (US$ mn1) 
FY 2016 results 

1. The average exchange rate for the period January-December 2015 was $2743,39 COP/USD and the exchange rate as of December 31st,2015 was $3149,47 COP/USD.  

        The average exchange rate for the period January-December 2016 was $3050,98 COP/USD and the exchange rate as of December 31st,2016 was $3000,71 COP/USD. 

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



14.5%  33.4%  11.0%  113.1%  3.4% -7.5%  

FY 2016  

Change YoY 

-171 927 -204 -299 425 1.112 

-74(2) 
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Colombia- From EBITDA to Net Income (US$ mn1) 
FY 2016 results 

1. Comparisons between periods are made using  the average USD FX rate as of December 31st  2016 equal to 3.050,98 COP/USD only for information purposes. Original data is in Colombian pesos.   

$ 1.112 
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Impuestos Utilidad Neta País 
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FX: $3,050.97COP/ USD 

Figures presented correspond to accrual-basis accounting.  

Emgesa- Cash Flow (US$ mn) 
FY 2016 results 
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FX: $3,050.97 COP/ USD 

Figures presented correspond to accrual-basis accounting.  

Codensa- Cash Flow (US$ mn) 
FY 2016 results 

$452  

-$ 50 

+$ 17 
-$ 122 

-$ 44 
$303  

-$137 

$ 167 -$ 74 

-$ 143 

EBITDA r NWK Taxes Paid Financial Exp. FFO Maintenance 
CAPEX 

FCF Growth CAPEX Net Dividends CF 



1.165 1.270 

99 212 

Dec-2015 Dec-2016 
Net Debt Cash 

100,00% 100,00% 

Dec-2015 Dec-2016 
COP 

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

Average Cost of Debt 

+12.0% 
9.4% 

10.5% 
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Gross debt breakdown  (US$ mn) 
FY 2016 results 
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1,264 1,482 

(1) 100% of principal and interest payments hedged to COP through derivatives  
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Positive operating results for Codensa and Emgesa during 2016, from higher electricity prices due to 

increase in PPI levels, higher net output and number of clients, which offset cost increases. 

Important impact on the net income due to higher net financial expenses resulting from higher CPI 

indexes and the beginning of commercial operations of El Quimbo 

Record CAPEX execution focused on projects from the distribution business  

Closing Remarks 
FY 2016 results 
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Investor Relations Team  

 
Daniele Caprini 

CFO 
daniele.caprini@enel.com   

 
Leonardo Lopez Vergara  

Finance and Insurance Officer 
leonardo.lopez@enel.com  

 
Carolina Bermúdez Rueda 

Deputy Finance Officer 
carolina.bermudez@enel.com 

 
Alejandra Mendez Chaves 

Investor Relations and Financing 
 +57 1 601 5564 

alejandra.mendez@enel.com 
 

Ana Cristina Garavito Parra 
Investor Relations and Financing 

 +57 1 6016000 
ana.garavito@enel.com 

 
Cristian Mauricio Gacha  

Investor Relations and Financing 
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Exhibits 
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Bogota 

Codensa 

Clients: 3.25 mn 

Emgesa 

Hydro 

3,025 MW 

Emgesa 

Thermal 

444 MW 

Generation Distribution Total 

FY 15 FY 16 % (2) FY 15 FY 16 % FY 15 FY 16 % 

1.191 1.146 1,353 1.373 12.9 2.544 2,519 10.4 

629 650 451 462 13,8 1.080 1.112 14.5 

Revenues 

EBITDA 

494 86 -80.9 166 211 41.5 660 297 -50.2 CAPEX 

  7.5 

15.0 

13,741 14,975 9.0 - - - 13,741 14,975 9.0 Net Production 

(GWh) 

16,886 18,015 6.7 15,090 14,646 -2.94 - - - Energy Sales 

(GWh) 

- - - 3.15 3.25 3.1 3.15 3.3 3.1 Clients (mn) 
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FY 2016 results 
Snapshot of Operating and Financial results (US$ mn) (1) 

1. The average exchange rate for the period January-December 2015 was $2743,39 COP/USD and the exchange rate as of December 31st,2015 was $3149,47 COP/USD.  

        The average exchange rate for the period January-December 2016 was $3050,98 COP/USD and the exchange rate as of December 31st,2016 was $3000,71 COP/USD. 

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



 

Colombia 

 

Operating Exhibits FY 2016 
Business context 2016 v/s 2015 

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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+9.0% -2.9% +2,8% +0,3% 

Total Net 

Production (GWh)

GW Hydro Oil-Gas/ Coal Total Capacity Jan-Dec/16

Guavio 1.223 5.949

Pagua 601 3.963

Cartagena 208 351

Termozipa 236 592

Minor/ Run of the river 260 765

Betania 541 1.907

Quimbo 400 1.448

Total 3.025 444 3.469 14.975

Net installed capacity  Generation (MW) 

-2,9% 
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-3% -2% 0% 2% 3% 
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Company Credit Profile as of Dec. 2016 S&P Fitch 

Emgesa 

LT international debt BBB BBB 

LT local debt  - AAA(cl) 

Outlook (Int'l)  Negative Stable 

Local Bonds Issuances   AAA(cl) 

Codensa  
LT local debt  - AAA(cl) 

Local Bonds Issuances  AAA(cl) 

1 

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

Financial Exhibits FY 2016 
Debt structure, liquidity and credit profile- Emgesa + Codensa 
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Liquidity (US$ mn) Amount Outstanding Available

Committed credit lines - - -

Cash and cash equivalents 413 n.a. 413

Uncommitted lines 1.796 524 1.272

Total liquidity 2.209 524 1.685



Financial Exhibits FY 2016 
Debt maturity 

Average residual maturity (years) Debt profile (US$ Mn) 
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5,4 
5,0 

3,6 

2,9 

2015 2016 

EMGESA CODENSA 

143,7 
100,5 103,0 

189,9 
113,5 86,3 

212,5 

1.029,0 

2017 2018 2019 2020 and Beyond 

CODENSA EMGESA 
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1. Figures of the financial statements used in this presentation as of December 31st, 2016 were prepared in 

Colombian pesos under IFRS officially  applied in Colombia  since  January 2015.  

 

2. The average exchange rate for the period January-December 2016 was $3,050.98 COP/USD and the exchange 

rate as of December 31st, 2016 was $3,000.71 COP/USD. 

 

 

IFRS adoption 

Disclaimer  

 



“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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