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We are leader in the new energy world1

1. Data as of December 31, 2018

2. By number of customers. Publicly owned operators not included 

3. By installed capacity. Includes managed capacity for 4.2 GW

4. It includes nuclear 

5. Includes customers of free and regulated power and gas markets. 3

1st network operator2

World´s largest private

player in renewables3

Largest retail customer

base worldwide2

73 mn end users

43.4 GW capacity3

46.4 GW capacity4

6.2 GW capacity

70.4 GW capacity5



Ownership Structure - Emgesa

51,8%

Economic:48,5%

Voting: 56,4%

Grupo Energía Bogotá

(Colombia)

Economic Power: 51.5%

Voting Power: 43.6%

Other Minority 

Shareholders

48.5%

Economic Power: 0.1%

Voting Power: 0,1%

Enel S.p.A

Enel Américas 

Sociedad Portuaria Central 

Cartagena S.A.

94,95%

Fundación Enel



Ownership Structure - Codensa

51,8%

Economic: 48,3%

Voting: 56,7%

Grupo Energía Bogotá

(Colombia)

Economic Power: 51.3%

Voting Power: 42,8%

Other Minority 

Shareholders

48.3%

Economic Power: 0.4%

Voting Power: 0.5%

Enel S.p.A

Enel Américas 

Inversora Codensa S.A.S.

Sociedad Portuaria Central 

Cartagena S.A.

100%

4,9%

Enel X Colombia S.A.S.

100%



Colombia’s Relevance for the Enel Group

During 2018 Colombia was the third EBITDA contributor in LATAM for Enel group with 

23% of region's total EBITDA. 

LATAM Generation EBITDA

EUR $2.497 MM
LATAM Distribution EBITDA

EUR $1.921 MM

#2 in LATAM

Colombia 

EUR$1.001 MM

#2 in LATAM

EUR $406 MM

EUR $595 MM

(1). Data as of December 31, 2018

Argentina 

8%

Brasil 

16%

Chile 

40%

Perú 

12%

Colombia 24%

Argentina 

8%

Brasil 

48%

Chile 

13%

Perú 

10%

Colombia 21%
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Who is Emgesa?
Leading player and strategic asset in the Energy sector in Colombia

(1) SIN: National Interconnected System 

Source: XM. As of December 31, 2018

Total Capacity SIN (1)

17.312,53  MW

Total Generation SIN (1)

68.943 GW/h

Largest Company in installed 

Capacity and 2nd in terms of 

Generation in Colombia

Market Share by Installed Capacity: 

20,44%
Total Capacity of SIN

Market Share by Generation: 

20,5%

20,25%

17,4%

20,44%

4,2%

6,4%

4,9%

1,9%

5,9%

18,6%

EPM

Isagen

Emgesa

GECELCA

EPSA

Celsia

Gensa

AES Chivor

Otros

23,0%

20,3%

20,5%

2,7%

5,5%

2,5%
1,3%

7,2%

17,0%
EPM

Isagen

Emgesa

GECELCA

EPSA

Celsia

Gensa

AES Chivor

Otros



1.250 MW

184 MW

224 MW

600 MW

297 MW

540 MW

Who is Emgesa?
Diversified generation portfolio in three different river basins 

*As of December 31, 2018

Menor –

Filo de 

Agua

Pagua

600 MW
Installed 

Capacity 

3.501 MW*

Hydro

3,093 MW 

88,3% 

Thermal

408 MW

11,65% 

Guavio

1,250 MW
Betania

540 MW

El Quimbo

396 MW

Paraíso

276 MW

La Guaca

324 MW

Charquito

19,4 MW

Tequendama

56,8 MW

Laguneta

18 MW

Limonar

18 MW

Dario Valencia

150 MW

Salto II

35 MW

Termozipa

224 MW

Cartagena

184 MW



Who is Emgesa?
Positive operational results

Emgesa’s Generation (GWh)

Energy Sales (GWh)

- 4,9% in 2018

20,4% Market Share

91,2% plants availability 

$116/kWh Average spot price

84,8% of sales through contracts

72,1% Sales in spot market

14765
14135

2017 2018

-4,9%

18156

18544

2017 2018

+2,1%



Who is Codensa?
Leader in the distribution and commercialization of electricity in Colombia

(1) SIN: Interconnected National System

Source: XM. As of December 31, 2018

Total Demand SIN(1)    

69.122  GWh

2nd Distribution Company in 

Colombia

21,5%
of total Energy demand 

22,3%
Market share in terms of regulated 

Energy demand

National Energy Demand Market Share (%) 

December 2018

Others:



Who is Codensa?
Wide coverage in medium and low tension networks in Bogota and Cundinamarca

As of December 31, 2018

Air Transmission 

Lines
Tension  115 Kv :   1.200 Km

Tension  57.5 Kv:      119 Km   

Distribution 

Transformers
88.657 Units   - 10.643 MVA

MT & LT Networks Air              64.173 Km

Underground     7.018 Km

Substations 167 Power SSEE

86.639 Distribution Centers

AT  :   251 Units  - 10.477 MVA

MT :   184 Units  - 818 MVA
Power Transformers

MT Feeders Urban 797 - 10.483 Km

Rural     332   - 18.735 Km

Cundinamarca and Sabana

Bogota

Meta and Tolima

Boyaca



Who is Codensa?
Operational efficiency and growth in the Customer base

Energy Demand (GWh)

+1,7 %

+21.5% market share

98.163 New clients during 2018

+1.7% Of Energy marketed by increase in 

+ 2,9% of customers, in addition to 

changes in household consumption 

habits. 

7.74% losses index15.013

15.269

2017 2018

0,00%

0,50%

1,00%

1,50%

2,00%

2,50%

3,00%

3,50%

dic.-17 ene.-18 feb.-18 mar.-18 abr.-18 may.-18 jun.-18 jul.-18 ago.-18 sep.-18 oct.-18 nov.-18 dic.-18

Energy Demand Growth Rate 12M (GWh)

National Demand growth 12 months Codensa Demand growth 12 months
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$ 3.425 

$ 3.718 

$ 2.045 $ 2.095 

$ 887 
$ 1.020 

2017 2018

Operational Revenues EBITDA Net Income

Financial Results
Emgesa – Growth of operating income and margins

56,28% EBITDA Margin 

27,29% Net Margin

Financial Results and Margins 
(Billion of pesos)

8,6 %

2,3 %

15,0 %

* EBITDA is calculated by adding depreciation and amortization (included in cost of sales and administrative expenses) to operating profit (which is estimated to subtract cost of sales

and administrative expenses from operating revenues)



11,04%

$ 4.542 

$ 5.060 

$ 1.550 $ 1.557 

$ 623 $ 609 

2017 2018

Operational Revenues EBITDA Net Income

Financial Results
Codensa – Growth of operating income and margins

30.7% EBITDA Margin

12.3% Net Margin

Financial Results and Margins
(Billion of pesos)

0,44%

-1,3%

* EBITDA is calculated by adding depreciation and amortization (included in cost of sales and administrative expenses) to operating profit (which is estimated to subtract cost of sales

and administrative expenses from operating revenues)



Financial Results
Financial Debt – Emgesa and Codensa

Average residual maturity (years)

Net Debt (COP$ Billion) Fixed + Hedged / Total gross debt(1)

Average cost of gross debt

(1) All the companies’ debt is denominated in pesos directly or through derivatives.

$ 3.637 
$ 3.431 

$ 2.900 

$ 915 
$ 1.149 

$ 1.422 

2016 2017 2018

Emgesa Codensa

10,1%

8,6%
7,9%

9,9%

7,9%
7,3%

2016 2017 2018

Emgesa Codensa

5,00

4,30

3,69

2,85
3,28

3,82

2016 2017 2018

Emgesa Codensa

27% 28% 28%28%

60%
64%

2016 2017 2018

Emgesa Codensa



IR Team

Visit our web page for additional information:

www.enel.com.co  

IR.Colombia@enel.com

Michele Di Murro
CFO

Leonardo Lopez Vergara
Finance and Insurance Officer

+57 1 6016060 Ext: 5411
Leonardo.lopez@enel.com

Alejandra Mendez Chaves
Head of Investor Relations and Financing

+57 1 601 6060 Ext 3052
Alejandra.mendez@enel.com

Ana Cristina Garavito
Investor Relations and Financing 

+57 1 601 6060 Ext 3637
Ana.garavito@enel.com

Natalia Andrea Bautista Peña
Investor Relations and Financing

+57 1 601 6060 Ext 3014
Natalia.bautista@enel.com
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“Este documento es propiedad de ENEL, en consecuencia no podrá ser divulgado ni hecho público sin el consentimiento previo y por escrito de CODENSA.

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.

CODENSA 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.

CODENSA no garantiza que las perspectivas contenidas en este documento se cumplirán en sus términos. Tampoco ENEL 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”.


