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1. Financial statement figures shown in this presentation as of March 31st, 2018 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 used the average Fx rate for the period January-

March 2018 ($2.858,87 COP/USD) to convert all P&L, prices and cash flow figures, including those of previous

periods, and the Fx rate as of March 31st, 2018 ($2.780,47 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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Results of Enel Group companies in Colombia during the 1Q2018 showed a growth in Gx Business 

EBITDA of 6,0% to USD$176 MM and a decrease in Dx EBITDA of 10.4% to USD$117 MM

Highlights of the period
1Q 2018 results

Capex execution in Colombia during the 1Q2018 was US$48 MM, beginning the implementation of the 

Investment Plan in the Distribution business focused on quality of service, telecontrol and new connections.

Successful local bond placement by Codensa

USD$ 133 equivalent in 7 and 12 year tenors at an average rate of 6,79% in COP. 
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Distribution

Res. CREG 015/2018 – Final Remuneration Methodology for Dx

Defines the final remuneration methodology for distribution business for the next regulatory period which 

determines income for distribution companies such as Codensa

Res. CREG 016/2018 – WACC for Distribution remuneration

 Establishes the rate of return (WACC) for the distribution activity in the National Interconnected System, under 

the new regulatory cycle.

1Q 2018 results
Regulation Update - Colombia

Generation

Decree 570 Ministry of Mines and Energy – Public policy guidelines for long term contracts on energy

generation projects

Defines specific principles to be considered in the definition of the final mechanism to be implemented for long 

term contracting. 

Res. CREG 010/2018 – “Venta en Bloque” tariff

Defines a new methodology to calculate the tariff of “Venta en Bloque” which is used to calculate transfers to 

Regional Corporations

Generation 

& 

Distribution

Res. CREG 030/2018 – Self-generation at small scale and distributed generation

 Determines conditions and parameters to integrate distributed generators and small self-generators to the

SIN, as well as technical standards for network availability and commercialization rules.



+2,2%

Hydro

Oil-Gas
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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%

3,782 3,280

-13.3%

4,243 4,336Contracts

Spot

Electricity Distributed (GWh) Number of Customers (Mn)

Regulated demand

Tolls

+0.9%

3,590 3,622

+0.7%

1Q 2018 results

3.695 3.190

64

68

23

22

1Q 2017 1Q 2018

3.065 3.065

236 236
208 208

Dec 17 Mar 18

3.150 3.455

1.093 881

1Q 2017 1Q 2018

2.466 2.516

1.124 1.106

1Q 2017 1Q 2018

3,34 3,36

Dec 17 Mar 18



+4.2%

Gross Margin EBITDA

Net Income 

+6.0%

Net Debt2

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

-2.2 %+8.4%
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1Q 2018 results

1. The average exchange rate for the period January-March 2018 was $ 2.858,87 COP/USD and the exchange rate as of March 31st,2018 was 2.780,47 COP/USD 

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

186 194

1Q 2017 1Q 2018

167 176

1Q 2017 1Q 2018

76 82

1Q 2017 1Q 2018

1.281 1.253

Dec 17 Mar 18



Gross Margin EBITDA

Net Income 

-10.4%

Net Debt2

-5.5%

+25.5%-17.8%
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Dx: Codensa’s Financial highlights (US$ mn1)
1Q 2018 results

168 158

1Q 2017 1Q 2018

130 117

1Q 2017 1Q 2018

55 45

1Q 2017 1Q 2018

1. The average exchange rate for the period January-March 2018 was $ 2.858,87 COP/USD and the exchange rate as of March 31st,2018 was 2.780,47 COP/USD 

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

456 573

Dec 17 Mar 18



-1.2% +8.0% -2.9% -0.4% -4.8% -2.6% 

1Q 2017

Change YoY

-46 251 -41 -79 131297

-74(2)

8

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

1. Comparisons between periods are made using  the average USD FX rate for the period January-March 2018 equal to $ 2.858,87  COP/USD only for information purposes. Original data in Colombian pesos.  

1Q 2018 results

293

243

127

-50

-41

-75

EBITDA D&A EBIT Net Financial
Expenses

Taxes Net Income



176

52

-40

-47

-29

60 -8
-45

6

EBITDA Δ NWC Financial Exp.
Paid

Taxes Paid FFO CAPEX FCF Net Dividends
Paid

Net CF

9
Figures presented correspond to accrual-basis accounting

Emgesa- Cash Flow (US$ mn)
1Q 2018 results

FX: $2,858.87 COP/ USD



117

-45

-85

-117

-116

-16

-30

-39

-33

EBITDA Δ NWC Financial Exp.
Paid

Taxes Paid FFO CAPEX FCF Net Dividends
Paid

Net CF

1010
Figures presented correspond to accrual-basis accounting 

Codensa- Cash Flow (US$ mn)
1Q 2018 results

FX: $2,858.87 COP/ USD



100,00% 100,00%

Dec 17 Mar 18

COP

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

Average Cost of Debt(1)

-3.8% 8,37%
7.91%
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Gross debt breakdown  (US$ mn)
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1,505 1,448

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

Gross and Net Debt (US$ mn)

-1.1%

661 654

100,00% 100,00%

Dec 17 Mar 18

COP

Gross debt breakdown by currency and 

Average Cost of Debt(1)

8.20%
7.56%

1Q 2018 results

1.281 1.253

225 196

Dec 17 Mar 18

Net Debt Cash and equivalents

456 573

204 81

Dec 17 Mar 18

Net Debt Cash and equivalents
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Positive results for Generation business in Colombia supported by the effective commercial strategy 

and flexibility due to its generation mix and high financial efficiency

Closing Remarks

Total Capex execution in Colombia totaled US$ 48 million focused on the Dx business in order to 

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

1Q 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 (US$ mn) (1)

(1) The average exchange rate for the period January-March 2018 was $2.858,87 COP/USD

1Q 2018 results

mar-17 mar-18 % mar-17 mar-18 % mar-17 mar-18 %

Revenues $ 796.133 $ 877.859 10,3% $ 1.102.815 $ 1.165.286 5,7% $ 1.898.948 $ 2.043.145 7,6%

EBITDA $ 476.024 $ 504.380 6,0% $ 371.971 $ 333.318 -10,4% $ 847.995 $ 837.698 -1,2%

CAPEX $ 38.804 $ 24.164 -37,7% $ 131.796 $ 112.420 -14,7% $ 170.600 $ 136.584 -19,9%

Net Production (GWh) 3.782 3.280 -13,3% - - - 3.782 3.280 -13,3%

Energy Sales (GWh) 4.243 4.336 2,2% 3.666 3.715 1,3% 7.909 8.051 1,8%

Clients (mn) - - - 3,27 3,36 2,9% 3,27 3,36 2,9%

Generation Distribution Total



Operating Exhibits 1Q 2018
Business context

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 Net Capacity

Guavio 1.278

Pagua 600

Cartagena 187

Termozipa 224

Minor/ Run of the river 242

Betania 540

Quimbo 396

Total 3.056 411 3.467

$ 44

$ 51

1Q 2017

1Q 2018

3,78

3,28

1Q 2017

1Q 2018

3,59

3,62

1Q 2017

1Q 2018

130 

117 

1Q 2017

1Q 2018

167 

176 

1Q 2017

1Q 2018



Company Credit Profile as of Mar 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)

Codensa 
LT local debt - AAA(cl)

Local Bonds Issuances AAA(cl)

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

Financial Exhibits 1Q 2018
Debt structure, liquidity and credit profile- Emgesa + Codensa
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Liquidity (US$MN) Amount Outstanding Available
Commited credit lines 77 0 77
Cash and cash equivalents 277 0 277
Uncommitted lines 1.937 312 1.625
Total Liquidity 2.291 312 1.979



Financial Exhibits 1Q 2018
Debt maturity

Average residual maturity (years) Debt profile (US$ Mn)
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4,86

4,20

3,57

3,10

Mar 17 Mar 18

EMGESA CODENSA

$ 93

$ 229

$ 101

$ 1.009

$ 106
$ 169

$ 67

$ 308

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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