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Aggregated Net Income at December 2018 of COP$1,6 trillion, up by 7,8% reflecting a successful 

commercial strategy for Gx business, significant reduction in financial expenses and a recovery of energy 

demand in Colombia

Highlights of the period

FY 2018 results

Total Capex execution in Colombia of COP$1,2 trillion, reaching an important milestone in investments 

for the group in the country, especially in Dx business

Rebranding of the operation in Colombia from Emgesa and Codensa to Enel-Emgesa and Enel-Codensa

Disclaimer: Financial statement figures shown in this presentation as of December 31st, 2018 were prepared in Colombian pesos (COP) under IFRS officially applied in

Colombia since January 2015.

Emgesa and Codensa maintained its strong local credit rating at “AAA”, while Emgesa was ratified at 

“BBB” international credit rating with a stable outlook, keeping its credit rating above the sovereign
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Generation 

& 

Distribution

Res. 40971, 40975 Ministry of Mines and Energy. Long Term Contract for energy projects with non-

conventional renewable sources

 Establishes public policy guidelines and schedule to carry out the first long-term contracts auction for energy

generation projects with renewable unconventional sources.

FY 2018 results
Regulation Update - Colombia

Distribution

Res. CREG 015, 016 / 2018 – Final Remuneration Methodology for Dx & Wacc

Res 015 Defines the final remuneration methodology for distribution business for the next regulatory period

which determines income for distribution companies such as Codensa

Res. 016 Establishes the rate of return (WACC) for the distribution activity in the National Interconnected

System, under the new regulatory cycle.

Res. CREG 114/2018 – Principles for energy retailing

 Establishes the principles and general conditions that must be met by the mechanisms for energy retailing

activity in order to transfer energy prices to the regulated tariff

Generation
Res. CREG 103, 104, 142 / 2018 – Reliability Charge Auction period 2022-2023

 Seeks to ensure energy supply for the 2022-2023 period through new generation projects and introduces

changes in the current methodology
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Operating Highlights 
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Net Installed capacity (MW)

Coal

3,466 3,501

Net Production (GWh) Electricity Sales (GWh)

+1.0%

14,765 14,043

-4.9%

18,156 18,544
Contracts

Spot

Electricity Distributed (GWh) Number of Customers (Mn)

Regulated demand

Tolls

+1.2%

14,690 14,862

+2.9%

FY 2018 results

3.055 3.093

224 224
187 184

Dec 17 Dec 18

15.701 15.717

2.455 2.827

2017 2018

10.156 10.302

4.534 4.560

2017 2018

3,34
3,44

Dec 17 Dec 18

14.593 13.754

119
173

53
116

2017 2018



+2.3%

Gross Margin Reported EBITDA

Net Income 

+2.4%

Net Debt2

Gx: Emgesa’s Financial highlights (COP$ billion)

-15.5%+15,0%
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FY 2018 results

2.255 2.306

2017 2018

2.045 2.095

2017 2018

887 1.020

2017 2018

3.431 2.900

Dec 17 Dec 18



Gross Margin Reported EBITDA

Net Income 

+0.4%

Net Debt2

+1.6%

+23.8%-2.4%
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Dx: Codensa’s Financial highlights (COP$ billion)
FY 2018 results

1.979 2.012

2017 2018

1.550 1.557

2017 2018

623 609

2017 2018

1.149
1.422

Dec 17 Dec 18



+1,6% +8,7% -0,8% -8.6% +7,8%

2017

Change YoY

-541 3.063 -525 -1,5113.595

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

FY 2018 results

-7.7% 

-994

3.652

3.037

1.629

588

480

918

Reported EBITDA D&A/Others EBIT Net Financial
Expenses

Taxes Group Net Income
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Figures presented correspond to accrual-basis accounting

Emgesa- Cash Flow (COP$ billion)
FY 2018 results

2.095
2.043

1.449

52

178
301

471

315

600

535

EBITDA Δ Funds & 
Capital Gains

Cash EBITDA Δ NWC Financial Exp.
Paid

Taxes Paid FFO CAPEX Net Dividends
Paid

Net CF
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Figures presented correspond to accrual-basis accounting 

Codensa- Cash Flow (COP$ billion)
FY 2018 results

1.557 1.485

1.016

-262

$72 
$47 $133 

$383 

$852 

$ 425

EBITDA Δ Funds & 
Capital 
Gains

Cash
EBITDA

Δ NWC Financial
Exp. Paid

Taxes Paid FFO CAPEX Net
Dividends

Paid

Net CF



100,00% 100,00%

2017 2018

COP

Gross and Net Debt
Gross debt breakdown by currency and 

Average Cost of Debt(1)

-9.0%
8.37%

7.89%
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Gross debt breakdown (COP$ billion)
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4,088 3,719

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

Gross and Net Debt

+19.0%

1,808 2,151

100,00% 100,00%

2017 2018

COP

Gross debt breakdown by currency and 

Average Cost of Debt(1)

8.20%
7.37%

FY 2018 results

3.431 2.900

657 819

Dec 17 Dec 18

Net Debt Cash and equivalents

1.149 1.422

659
729

Dec 17 Dec 18

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

Gx business, a positive trend in energy demand and financial efficiency

Closing Remarks

Total Capex execution in Colombia of COP$1,2 trillion focused in improving quality of service in the Dx

business and network modernization

FY 2018 results
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Exhibits
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Bogota

Codensa

Clients: 3.44 mn

Emgesa

Hydro

3,695 MW

Emgesa

Thermal

87 MW
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Snapshot of Operating and Financial results (COP$ Billion)

FY 2018 results

Generation Distribution Total

dic-17 dic-18 % dic-17 dic-18 % dic-17 dic-18 %

Revenues $ 3.425.081 $ 3.718.449 8,6% $ 4.556.608 $ 5.059.809 11,0% $ 7.981.689 $ 8.778.258 10,0%

EBITDA $ 2.045.277 $ 2.094.570 2,4% $ 1.550.076 $ 1.556.956 0,4% $ 3.595.353 $ 3.651.527 1,6%

CAPEX $ 234.481 $ 314.537 34,1% $ 786.484 $ 852.498 8,4% $ 1.020.965 $ 1.167.035 14,3%

Net Production (GWh) 14.765 14.052 -4,8% - - - 14.765 14.052 -4,8%

Energy Sales (GWh) 18.156 18.544 2,1% 15.013 15.269 1,7% 33.169 33.813 1,9%

Clients (mn) - - - 3,34 3,44 2,9% 3,34 3,44 2,9%



Bogota

Codensa

Clients: 3.44 mn

Emgesa

Hydro

3,695 MW

Emgesa

Thermal

87 MW
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Snapshot of Operating and Financial results (COP$ Billion)

4Q 2018 results

Generation Distribution Total

4Q-2017 4Q-2018 % 4Q-2017 4Q-2018 % 4Q-2017 4Q-2018 %

Revenues $ 890.510 $ 967.432 8,6% $ 1.204.736 $ 1.353.320 12,3% $ 2.095.246 $ 2.320.751 10,8%

EBITDA $ 510.323 $ 470.347 -7,8% $ 397.305 $ 429.168 8,0% $ 907.629 $ 899.515 -0,9%

CAPEX $ 119.527 $ 166.412 39,2% $ 324.360 $ 282.908 -12,8% $ 443.887 $ 449.320 1,2%

Net Production (GWh) 3.399 3.127 -8,0% - - - 3.399 3.127 -8,0%

Energy Sales (GWh) 4.521 4.483 -0,8% 3.725 3.776 1,4% 8.246 8.259 0,2%

Clients (mn) - - - 3,34 3,44 2,9% 3,34 3,44 2,9%



Company Credit Profile as of December 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 FY 2018
Debt structure, liquidity and credit profile- Emgesa + Codensa
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Liquidity (COP$ Bn) Amount Outstanding Available

Committed credit lines 400 0 400

Cash and cash equivalents 1.548 0 1.548

Uncommitted lines 5.664 1.302 4.362

Total Liquidity 7.612 1.302 6.310



Financial Exhibits FY 2018
Debt maturity

Average residual maturity (years) Debt profile (COP$ Billion)
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4,3

3,7
3,3

3,8

Dec 17 Dec 18

EMGESA CODENSA

$ 627

$ 271

$ 856

$ 1.918

$ 550

$ 185 $ 192

$ 1.218

2019 2020 2021 2022 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”.


