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1. EXECUTIVE SUMMARY AND RELEVANT FACTS 
1.1 Overview of electric and natural gas sectors serviced 

 

Table N° 1 - Overview of the electricity sectors 1Q 15 

 Colombia Perú Guatemala 

Installed 
capacity– MW 

15,521 8,792 3,231 

Demand – GWh 15,891 3,607 2,359 
Demand growth 
1Q 15 / 1Q 14 - 
% 

3.3 4.8 4.8 

Growth drivers  

Increased mainly in 
the region of Chocó 
and South of 
Colombia, due to 
the growth of a 
22.1% in the sector 
of exploitation of 
mines and quarries, 
which holds a stake 
of the 22.7% in the 
SIN.  

Grew up above the rate of growth of 
GDP mainly due to two large mining 
operations. On the one hand, the mine 
Toromocho (Junin) from Chinalco, which 
started operations in March 2014, during 
Q1 15 operated over 50% of its capacity. 
On the other hand, in December began 
operations in the Constancia (Cusco) 
mine of Hudbay Minerals. 

Reflects the increase of the 
population and the 
connection of more users 
to the system, coupled with 
the entry of new generation 
plants that satisfy the 
required demand. 

Sources: XM, UPME, COES – Peru, AMM – Guatemala 

  

Table N° 2 - Overview of the natural gas sectors 1Q 15 

 Colombia Peru 

Reserves, proved and probable– TCF (2012) 5.7 21.54 

Domestic demand  1,018.4 1,167.2 

Change in domestic demand 1Q 15/ 1Q 14 - % -4.3 -4.1% 

Sources: UPME, CON, MEM, Osinergim, Concentra.  
 

1.2 Summary of EEB’S Financials Results – 1Q 2015  

 

 

 

 

 

 

 

 

 

 

 

 Grupo Energía de Bogotá reported non-audited preliminary results to its consolidated financial statements under 

International Financial Reporting Standards – IFRS, as per that set forth in Law 1314 of 2009 and Regulatory Decree 

2784 of December 2012. Thus, net profit reached COP 127,676 million as of March 2015 when compared to the 

same period in 2014, showing the following adjustments: 

 Anticipated financial statements closure of associates companies during 2014 generated anticipated 

decreed dividends amounting to COP 607,405 million. 

 Empresa de Energía de Bogotá S.A. E. S. P., identified and preliminarily defined the following operation segments -

IFRS 8: (i) Electricity Transmission; (ii) Natural Gas transportation; (iii) Electric distribution and 

commercialization; (iv) Natural gas distribution and commercialization; (v) Related Activities; (vi) 

Table N° 3 - EEB´s consolidated financial indicators 

 
COP Million 

1Q 15 1Q 14 
Operating Revenue 939,141 1,511,956 
Operating Income 403,280 1,021,887 
Consolidated EBITDA YTD 546,090 1,115,360

(1)
 

Net Income 127,676 1,099,533 

Latest international credit 
ratings:   

S&P – August 14 BBB-; stable 

  Fitch – October 14 BBB; stable 

Moody’s - August 14 Baa3; positive 
(1)

 COLGAAP Calculations 
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Investment Portfolio and (vii) Other. In that order, the income that correspond to the Portfolio business (segment) 

are recognized as ordinary income in the operational part and it includes dividends received by equity investments in 

Associates –AIS 28
1
. Also, the costs associated to each segment are presented in an independent manner.  

 Operational revenue decreased by 37.8%, with the following explanation per business segment: (i) In electricity 

transmission the income increased by 42.1% as a result of the entry into operation of the Alférez substation which 

meant a higher invoicing by construction agreements and connection commitments in 2014; (ii) In terms of natural 

gas transportation, revenue grew by 20.4% due to a foreign exchange rate utilized for the financial statements 

conversion of Transportadora de Gas Internacional S.A. E. S. P. – IAS 21
2
; (iii) In electric distribution and 

commercialization the revenue grew by 11.86% due to the higher invoicing of services rendered by Empresa de 

Energía de Cundinamarca (iv) In natural gas distribution and commercialization the revenue increased by 0.71% due 

to the higher sales of connection rights of large industrial clients in Contugas and due to higher sales of internal 

installations, connections and gas of new residential, commercial and industrial customers enabled at Cálidda; and 

(v) in the portfolio business segment there is a reduction of 76.8% in the dividends received from associates due to 

the advanced payment of dividends during year 2014.  

 Furthermore, due to IFRS implementation, the following adjustments were made: 

 Revenues on account of dividends are acknowledged as part of “revenues on ordinary activities”. This line 

item includes dividends decreed on equity investments in related companies. 

 Included as financial revenue or expense, the variations in the valuation of financial instruments. 

 Investments in related companies abroad are not adjusted on the difference of the exchange rate, they 

remain at historic cost. 

 Includes the equity participation method for investments in related companies, mainly Emgesa, Codensa, 

Gas Natural and REP.  

 It is worth highlighting that main associates companies, Codensa, Emgesa and Gas Natural, conducted early 

closures to their financial statements in 2014 and decreed dividends amounting to COP 607,405 million. Once these 

dividends were normalized during 1Q 2015, they had reflected revenues for COP 800,306 million in the business 

portfolio. On the other hand, operational businesses show positive growth of COP 59,909 million, due to improved 

operational performance, especially in the natural gas segment (transport and distribution) (+77.6%) and electricity 

(transmission and distribution) (+22.4%). 

 Financial results show a loss of COP 287,546 million, to a large extent as a result of the devaluation of the foreign 

exchange rate by 31.1% between March 2014 and March 2015, leading to an increase in expenses on account of the 

difference in the exchange rate, which went from COP 19,769 million in 2014 to COP 252,750 million during the first 

three months of 2015. 

 Group’s net profits reached the COP 127,676 million for the first three months of 2015. Once the smoothing exercise 

had been conducted, Group’s net profit in 1Q 2015 reached COP 735,081 million, which includes the effect of 

dividends decreed in advanced during 2014. 

                                                      
1
 Associates/Joint Ventures: Codensa S.A. E.S.P.;Emgesa S.A. E.S.P.; Gas Natural S.A. E.S.P.; Red de Energía del Perú S.A.;  Consorcio Transmantaro 

S.A.; EMSA; Promigas 
2 IAS 21 The Transportadora de Gas Internacional S.A. E.S.P functional currency is the American dollar. 

Clarification: The Empresa de Energía de Bogotá S.A. E.S.P. functional currency for its individual and consolidated financial statements is the Colombian 

peso. 
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 The EBITDA YTD of EEB was of COP 546,090 million and it is the result of a combination of the performance of the 

controlled companies – IFRS 10
3
 and the associated companies IAS 27

4
.  

 

1.3 Highlights of EEB and Grupo Energía de Bogotá 

 01.02.15: According to the provisions of Law 1314 de 2009 and Regulatory Decree 2784 of December of 2012, the 

process of convergence of the accounting principles generally accepted in Colombia to the international financial 

reporting standards (IFRS) started. For these purposes, the Public Accounting Technical Council issued the Strategic 

Guidelines classifying the companies in three groups. Considering that the Company belongs to Group 1 (issuers of 

securities) the mandatory transition period, started on the 1
st
 of January of 2014 and the issue of the first comparative 

financial statements under IFRS will be as of the 31
st

 of December of 2015. 

 12.02.15: The Mining – Energy Planning Unit (UPME) awarded to the EEB, parent company of the Grupo Energía de 

Bogotá, one of the most important projects for the reinforcement of the power infrastructure of Colombia, to the 

south – west of the country. 

 13.02.15: The Board of Directors of EEB, made the following decision: Appointed Doctor Alvaro Torres Macias, Vice - 

President of shareholding Portfolio and Corporate Planning, as the Third Alternate to the Legal Representative. 

 19.02.15: The resignation of Dr. Claudia L. Castellanos Rodríguez as principal member of the Board of Directors of 

the EEB S.A ESP was informed. 

 24.02.15: EEB officially opened the 230 kV Tesalia Substation and the associated transmission line, located in the 

Department of Huila, project that strengthens the reliability of the Colombian electric system. 

25.02.15: On this date the Corporate Governance and the Audit Committee met, with their respective reports. 

 04.03.15: The Board of Directors of EEB decided, after reviewing them, to submit to the General Shareholders’ 

Meeting for its approval: the individual Financial Statements for the period of November – December of 2014, the 

Consolidated Financial Statements with cutoff date on December of 2014, Financial Condition Report and Opinion of 

the External Auditor about those Statements, the 2014 Sustainability Report and the dividends distribution project. . 

 04.03.15: EEB, decided not to take part in the process of sale of the Nation’s shares in Isagen, the process of which 

was reactivated by the National Government. 

 05.03.15: EEB presented the dividends distribution project to be presented to the Annual General Shareholders’ 

Meeting. 

 05.03.15: EEB brought to the consideration of its General Shareholders’ Meeting the 2014 closing financial 

statements. The net profits of EEB for the period of January – December of 2014 amounted to 980,855 million pesos, 

with a growth of 16.3% versus the results of year 2013. The consolidated adjusted EBITDA for 2014 was of 

2,572,071 million pesos, 44.8% higher than that of 2013, mainly due to anticipated dividends declared in favor of the 

EEB by associated companies. 

 26.03.15: EEB’s Board of Directors, in its meeting of the 25
th
 of March, recommended bringing to the consideration of 

the General Shareholders’ Meeting a liability management operation for the refinancing of the Company’s bonds. 

 27.03.15: EEB entered into a sale and purchase agreement for the acquisition of 51% of four electric 

transmission concessions in Brazil and it continues consolidating as one of the main actors of the power sector in 

America. 

                                                      
3
 IFRS 10 Entities classified as subsidiaries are those over the company has control: Transportadora de Gas Internacional S.A. E.S.P.; Distribuidora 

Eléctrica de Cundinamarca S.A. E.S.P.; Empresa de Energía de Cundinamarca S.A. E.S.P.; EEB Perú Holdings Ltd; Gas Natural de Lima y Callao 

S.A.; Contugas S.A.C.; Transportadora de Gas de Centroamérica S.A.; EEB Ingeniería y Servicios S.A.;EEB GAS S.A.S; EEB Energy Re Ltd-. 

4 IAS 27 Permanent investments in controlled and associated were recorded at atributable cost, i.e., it capitalized on the following concepts: historic cost - 

valuations - commercial loans - equity method effects. The difference between atributable cost and the application of the equity method in the associated with 

their financial statements under IFRS is recognised in equity.  
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 30.03.15: The Company made an early financial statements closing for the period January and October of 2014, 

where dividends for the amount of COP 1.1 trillion were declared. Within the framework of the Shareholders’ Meeting, 

the good results obtained last year were underscored, in particular those related to the investments’ plan and the 

growth of the Company. 

 30.03.15: EEB’s General Shareholders Meeting appointed the following persons as members of the Board of 

Directors: Gustavo Petro Urrego, Fernando Arbelaez Bolaños, Ricardo Bonilla Gonzalez, Jose Rodriguez Guerrero, 

Guillermo Jaramillo Martínez, Guillermo Perry Rubio, and as independent members it appointed Mauricio Cabrera 

Galvis, Gustavo Ramírez Galindo and Adriana Marcela Echeverry. 

 30.03.15: The report on the compliance of the Corporate Governance Code was presented to the General 

Shareholders’ Meeting of EEB, report that concluded that within the period 1 January and 31 December 2014, EEB 

complied with the Corporate Governance Code established in the Company, as it made no findings or observations in 

that regard. 

 30.03.15: The report about the main operations with related parties in 2014 was presented to the General 

Shareholders’ Meeting of EEB. 

 30.03.15: Certifications of Art 37 of Law 222 of 1995 and Arts 46 and 47 of Law 964 of 2005, about the 2014 end of 

term reports, were presented to the shareholders. 

 31.03.15: The General Shareholders’ Meeting of EEB approved not to distribute dividends for the period of 

November – December of 2014 and a change of destination for the reserve. 

 30.03.15: The General Shareholders’ Meeting delegated on the Board of Directors the approval of any total or partial 

refinancing of the Bond 2021 and / or to order a new issue and placement of bonds in the international and / or local 

capital markets. 

 21.04.15: The Board of Directors authorized the Legal Representative of EEB to process and sign all documents and 

contracts required, by virtue of the following operations, depending on the market conditions: 

 Liability Management Operation: to perform a debt management operation, provided that the market conditions 
are favorable, consisting on: The total or partial repurchase of the bond EEB 2021, which has a total amount 
issued of US$ 749 million, by means of the mechanisms available for this transaction; and to Finance the 
aforementioned repurchase by means of long – term obligations under the structure of emission and 

placement of bonds in the international market for the amount repurchased. 
 Issue of bonds in the international market: To order the emission, placement and subscription of bond in the 

international capital markets by EEB, for an amount of up to US$ 1 billion dollars, destined to (i) the financing of 
the transmission projects in Colombia; (ii) financing the debt management operation on the Bond EEB 2021; and 
(iii) to finance the associated transaction expenses. 

 Issue of bonds in the local market: To order the issue, placement and underwriting of bonds in the local capital 

market by EEB, for an amount equivalent in pesos to up to US$ 500 million dollars, destined to the financing and / 
or refinancing of 51% of four electric transmission concessions in Brazil and / or UPME projects, as well as the 
transaction expenses associated with them. 

 
 10.04.15: The UPME awarded to EEB, the bid known as UPME STR 07-2014 Río Córdoba 220/110 kV, which 

contemplates the construction, operation and maintenance of two 100 MVA, 220/110 kV transformers in the Río 

Córdoba Substation, which will allow the strengthening of the power supply in the Department of Magdalena 

 14.04.15: The UPME awarded to EEB the construction, operation and maintenance of the 500 kV La Loma 

Substation and associated transmission in the municipality of El Paso, in the department of Cesar. 

 14.04.15: EEB was the successful bidder of the project that will allow Ecopetrol to connect to the National 

Transmission System (STN) to strengthen the reliability of its operation in the fields of Castilla and Chichimene, at 

the Eastern Plains. 
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2. PERFORMANCE OF SUBSIDIARIES 

 

Table N° 4 - Expansion Projects EEB – Controlled Companies   

Project / Company. Country Sector* 
Total. Invest. 

US$ MM 
Status On stream: 

Lima Callao – Cálidda Peru D NG –network  273.3 Under construction 2015-2017 

Guatemala – TRECSA Guatemala T E 373.2 Partially on stream 2015 

UPME Projects – EEB Colombia T E 1,011.0 Under construction 2015-2018 

Sugar mills – EEBIS Guatemala T E 57.3 Under planning 2015-2016 

* T: Transport; D: Distribution; NG: Natural Gas; E: Electricity 

     

 

*It includes USD 170 million Brazil acquisition. This is an on-going process and disbursement will be completed during 2H 2015 

 

3.1. EEB – Transmission Business 

Table N° 5 - EEB´s selected transmission business indicators 

 
 

1Q 15 1Q 14 Var % 

Investments – COP MM 20,816 17,455 19.3 
Infrastructure availability- %  99.9 99.9 0.0 

Compensation for unavailability- %  0.002 0.069 -97.1 

Maintenance program compliance- %  100.0 100.0 0.0 

Participation in Colombia’s transmission activity- %  10.6 8.3 28.0 

  

Table N° 6 – Advance projects of investment EEB transmission business  
UPME Project On stream VPN EAR Progress1Q15 

Armenia 07-apr-15        10.43     1.28  78.5% 
Tesalia 28-nov-15        89.24    10.99  82.6% 
Chivor II 31-jul-15        44.84     5.52  43.0% 
Sogamoso Norte 30-sep-17       171.41    21.10  13.9% 
Cartagena Bolívar 07-mar-17        91.00    11.20  10.9% 
Río Córdoba  30-nov-16        14.70     1.81  4.3% 
Refuerzo Suroccidental 500 kV 30-sep-18       198.00    24.37  0.0% 
Río Cordoba Transformadores 30-nov-16         4.42     0.60  0.0% 
La Loma  30-nov-16        10.49     1.29  0.0% 
SVC Tunal 17-dec-14 N.A    7.80   
Ecopetrol San Fernando 30-apr-17        39.24   N.A  0.0% 
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2.2. DECSA – EEC 

Table N° 7 - EEC’s selected indicators– DECSA(*) 

 

  COP Million  

       1Q 15 1Q 14 Var % 

Number of clients 278,080 268,215 3.7 

Operating Revenue 81,528 72,785 12.0 

Operating Income 8,229 6,377 29.0 

EBITDA Quarterly  15,590 12,744 22.3 

EBITDA Margin Quarterly- % 19.1 17.5 9.2 
Net Income 4,539 2,021 124.6 
Dividends declared to DECSA 1,977 1,647 20.0 

Losses - % 9.8 10.7 -8.1 
Net Debt / EBITDA LTM 1.4 1.4 -0.7 
EBITDA LTM / Interest LTM 12.2 17.3 -29.9 

* Controlled by DECSA 
    

 EEC achieved a quarterly EBITDA equivalent to COP 15,590 million as a result of a contribution margin of COP 

40,879 million and fixed costs of COP 25,288 million; on the other hand, the financial expenses were affected in 

COP 1,867 million as a result of the financial leverage obtained by the company during the year to date. On the 

other hand, during the quarter an income tax COP 312 million was accrued; after the foregoing, the net profit of 

the quarter reached COP 4,539 million. 

 In the first quarter seen as last twelve months, we can see a deterioration of EBITDA margin mainly due to a 

higher fixed cost caused by increases in the costs of contracts and a larger headcount mean. 

 In the first quarter of the year debt was hired equivalent to COP 11,409 million, at a rate of DTF+0.75%. 

 Regarding to the wealth tax regulated, in the case of EEC a sum of COP 1,976 million was accrued in the month 

of January of 2015. 

 On the month of March, the Annual General Shareholders’ Meeting was held, in which the payment of dividends 

for COP 2.4 billion was approved, payable in the month of May 2015. 

 

Progress of EEC projects  

 As of March 2015 the execution of the investments’ plan was of 18% giving more emphasis to the action plan for 

the recovery of power losses, investment that is reflected on the compliance with the loss index goal, the program 

to tune up the hydroelectric power plant, evidenced in the electric generation level goals and reliability of the 

electric system improving quality indexes. 

 

2.3.  TGI 

Table N° 8 – TGI´s selected indicators 

 

 

USD Thousands 

1Q 15 1Q 14 Var % 

Operating Revenue  109,992 112,478 -2.2 

Operating Income  69,303 81,054 -14.5 
EBITDA YTD 94,832 94,921 -0.1 

Net Income  -1,066 49,934 -102.1 
Transported Volume – Mm cfd   469.4  469.1  0.1 

Firm Contracted Capacity - Mm cfd 669.0      646.0  3.6 
International Debt Ratings: 

S&P – September 14: 
Fitch – October 14: 

  Moody’s – April 14: 

BBB-, stable 
BBB, stable 
Baa3, stable 
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 Operational income during the first quarter 2015, presents a slight decrease of 2.2 % compared to the same 

period of the previous year, mainly attributed to lower income on occasional charges, due to the new regulation 

on this matter, and lower income from AO&M charges, due to the higher exchange rate submitted at the end of 

1Q 2015. 

 Comparing the previous quarter to closing of March 2015, operational income decreased by 14.5%; this decrease 

is explained mainly by the increase on depreciations of property, plant and equipment during first quarter of 2015 

compared to the same period of the previous year, as well as to equity tax expenses. 

 Net income fell by USD 51 million, because in the first quarter 2015 increased expenses in foreign exchange rate 

difference
5
, hedging valuation and income tax

6
.  

 

Progress of investment projects – TGI: 

Cusiana Phase III: 

The Cusiana Phase III project is to enhance the capacity of the pipeline compression in the stretch Cusiana vasconia, 

through the provision and operational startup of three new natural gas compression units (in the existing compression 

substations Miraflores, Puente Guillermo and Vasconia. The project will increase capacity by 20 Mmcfd and entails an 

investment of approximately US$32 million. It is estimated that the operational start-up will occur during fourth quarter 

2015. As of today the project progress is at 15.15%.  

 

Cusiana – Apiay Ocoa: 

The project will increase the pipeline’s transportation capacity of Cusiana – Apiay in 32 Mmcfd and the stretch Apiay –

Ocoa in 7 Mmcfd, and allows supplying the natural gas demand of clients to thermal generation, residential distribution 

and industrial consumption. The total investment is about USD 48 million. The coming on stream is expected to be on 

the first half of 2017. 

 

For further details on financial, operational and commercial information of TGI, please follow this link. 

 

2.4. CALIDDA 

Table N° 9 - Cálidda´s selected indicators 

 

  

US$ Thousands 

 
1Q 15 1Q 14 Var. % 

Number of Clients 278,028 185,941 49.5 
Operating Revenue  129,300 142,313 -9.1 
Operating Income  20,655 15,924 29.7 
EBITDA Quarterly  26,185 20,658 26.8 
EBITDA LTM  96,761 76,617 26.3 
EBITDA Margin Adjusted (%) 49.5 48.8 1.4 
Net Income 7,617 8,448 -9.8 
Net Debt / EBITDA LTM 2.50 3.10 -19.3 
EBITDA LTM / Interest LTM 6.64 5.51 20.5 

    

 
 The total income as of 1Q 2015 was of USD 129 million (including pass-through and IFRIC 12). These evidence a 

reduction of 9% versus the total income of 1Q 2014, which is mainly explained by lower income from IFRIC12 

(USD 15 million as of 1Q 2015 vs. USD 42 million as of 1Q 2014). In spite of this reduction, the adjusted income 

as of 1Q 2015, grew by 23%, from USD 42 million to USD 52 million, driven by an increase in the distribution 

                                                      
5
 The exchange rate difference was originates due to the effect of a higher devaluation during 2015 (7.7%) in comparison with the 

devaluation of the 1Q 2014 (3.2%)  
6
 The income tax has increased in the first quarter of 2015 versus the same period of the previous year due to the increase in the deferred 

tax provision. 

http://www.grupoenergiadebogota.com/inversionistas/informes-para-inversionistas
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income, which went from USD 25 million to USD 32 million, an increase of “other income” (relocation of pipes) 

which grew from USD 1.1 million to USD 4.2 million and for the installation serviced (which include the right of 

connection and financing) which remained at a level of USD 16 million. 

 The EBITDA as of 1Q 2015 was of USD 26 million, which represents an increase of 29%, when compared with 

the EBITDA of 1Q 2014 (USD 21 Million), which is supported on: (i) a greater volume invoiced by three power 

generation plants (Kallpa, Enersur and Termochilca), (ii) a greater volume due to a greater customer base, iii) 

increase of the distribution tariff since May – 14; iv) higher “other income”. 

 Cálidda has 278,028 customers; in the first quarter of the year 23,023 new clients were connected. Currently, in 

the residential segment Cálidda has presence in 17 districts of the concession area. 

 In 1Q 2015, the EBITDA and the Adjusted EBITDA margin grew mainly due to an increase in the distribution rate. 

 

Progress of investment projects – Cálidda: 

 As of 1Q 2015 the investments in the expansion of the network are the sum of USD 16 million, mainly destined to 

the construction polyethylene networks for the connection of homes. 

 During the first quarter of the year, Cálidda has built 9 km of high – pressure steel pipes and 270 km of pipes for 

secondary networks in polyethylene. Cálidda’s distribution system consists of 4,957 km of underground pipes.  

 

For further details about financial, operational and commercial information of Cálidda, please follow this link. 

 

2.5. CONTUGAS 

 

 As of the closing of March 2015, the company already has more than 32,555 qualified costumers (with more than 

36,394 residential sales done and 31,273 internal installations built). 

 Regarding the amendment of the BOOT Contract of Distribution in the ICA Department, to date it had been 

agreed with the General Hydrocarbons’ Directorate the execution of the first addendum of the aforementioned 

contract. This amendment of the Contract is paramount for the activities of the company, because it eliminates the 

generation of possible contingencies and / or questions on the part of the Peruvian State. On the date, we are 

waiting for the Ministerial Resolution empowering the Peruvian State to sign the addendum. 

 It has been estimated that by 2Q 2015, the MEM will issue the resolution including Egasa and Egesur in the 

Compensation Mechanism created by DS-035-2013, as 3 of 4 stages have already been met. Once said 

resolution is published, Contugas will make the payment of the purchase of the duct and starts charging Egasa 

and Egesur the distribution fee. 

 

Progress of investment projects – Contugas: 

 The project is 100% completed and comprises more than 340 km of high – pressure trunk network and sours and 

more than 900 km of low – pressure polyethylene networks. The gas pipeline will have a capacity of more than 

300 MMPCD and it will connect 50.000 residential customers in the first six years after the start of the commercial 

operation. 

 

2.6. TRECSA 

 

http://www.grupoenergiadebogota.com/inversionistas/informes-para-inversionistas
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Progress of investment projects – Trecsa:  

The general progress of the project is of 83% and a cumulative investment as of the 31 March of 2015 of US$ 328 million. 

5 substations are already in operation: Pacífico, La Vega II, Chixoy II, San Agustín, Rancho 69kV, as well as 122 km in 

service transmission lines. 

 

Project’s Permits  

There are 62 municipal endorsements (84%) 

There are 1323 sites available (65%) for the works of construction of structures of transmission lines 

 

Construction 

 Transmission lines: the percentage progress is of 54% (1110 sites), erection 52% (1064 sites); laying 300 km (36%).  

 Substations: There is a progress of 68% (20 substations) in civil works of substations, of 54% regarding erection (in 17 

substations) and of 34% in tests (13 substations). 

There are agreements with owners in 695 km (84%), 664 km have been registered by public deed (80%) and 547 km 

(66%) are available for construction works in transmission lines. 

 

2.7. EEBIS Guatemala and Peru 

Progress of investment projects – EEBIS Guatemala 



 Cementos Progreso: Currently, the project is in progress; it consists of the construction of up to 15.3 km of a 230 kV 

transmission line, in single circuit. A new substation in one and a half switch configuration, which consists of a full diameter 

and an odd diameter, with two transformation bays of 50 MVA each, which is being developed with the main cement 

manufacturer of Central America, Cementos Progreso S.A. The investment of the project is the sum of USD 19.9 million 

approximately.  

Project Progress: The general progress of the project is of 6% 

Transmission Lines: According to the follow – up of the schedule, the progress in the design activities presents 

an advance of 74%  

Substations: According to the follow – up of the schedule, the progress in the design activities presents an 

advance of 67%. 

 

South Pacific Ring: In year 2013 a contract was entered into with the intent to build, operate and maintain approximately 

90 km of transportation network, 230 kV, 238 towers, 4 new substations expansion of 1 existing substation and 

reconfiguration of 2 substations: 

a.   Nueva Siquinalá - Pantaleón, single circuit in dual - circuit structures. 

b.   Magdalena - Pacífico, dual circuit. 

c.   Nueva La Unión - Magdalena, single circuit in dual - circuit structures. 

d.   Nueva Pantaleón - Madre Tierra, single circuit in dual - circuit structures. 

e.   Nueva Madre Tierra - La Unión, single circuit in dual - circuit structures. 

Project Progress: It is carrying out civil works in Substations and transmission lines, as in negotiation and 

surveying of the by – passes of the transmission lines. 
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Progress of investment projects – EEBIS Peru: 

EEBIS during 2014, began its first action line, provision service to the Grupo Energía de Bogotá subsidiaries, by 

subscribing to the following contracts: (i) Back Office Services – CONTUGAS; (ii) Technical, administrative supervision, 

HSE and quality of canalized networks of polyethylene – CONTUGAS, (iii) Services of technical, administrative, budgetary 

monitoring, HSE and quality of the construction work of the two branches of the urban pipeline in the Ica Department – 

CONTUGAS, (iv) Inspection and validation services of internal installations, pipes of connection and inspection process in 

topics HSE – CALIDDA. 

3. PERFORMANCE OF ASSOCIATES 

Table N° 10 - Investments in Associates financial indicators - 1Q 15 

 

 
COP Million USD million 

 
Emgesa Codensa Gas Natural Promigas REP CTM 

Operating Revenue 621,072 869,893 434,305 126,099  32,438    29,129  

Operating Income 348,413 221,559 77,867 72,131  15,244    16,496  

EBITDA Quarterly 386,767 280,925 87,794 81,880  22,722    23,970  

Net Income 192,945 105,273 59,554 90,444   8,182     2,958  

Dividends and reserves declared to EEB 97,751 41,040 10,005 63,018 27,820 - 

Capital reductions declared to EEB - - - - - - 

 
 

 

 

 

  

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 
Table N° 11- Expansion projects of associates companies – 1Q 15 

Project Company Sector Country 
Capex Exec. 

In operation 
USD MM 

Quimbo Emgesa GE Colombia 87.8 2H 15 

New Demand Codensa DE Colombia 19.2 15 

Enlargements / Concessions REP TE Perú 9.3 15-18 

Enlargements / Concessions CTM TE Perú 44.6 15-17 

System Enlargements PROMIGAS T+D NG Colombia 2.0 15-17 

T:Transport; D:Distribution; NG: Natural Gas; E: Electricity 
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4.1.  EMGESA 
Table N° 12 – Overview of Emgesa  

 
1Q 15 

Installed capacity - MW 3,059 

Capacity´s Composition 10 Hydro and 2 Thermo 

Generation – Gwh 13,631 

Sales – Gwh 15,773 

Control Enel Energy Group 

EEB´s stake 
51.5% corresponding to: 37.4% common 

shares and 14.1% preferred shares  

Graph N° 3 – Sales / Supply GWh 

 

Table N° 13 - Emgesa’s selected financial indicators 

  COP Million USD Million 

1Q 15 1Q 14 Var % 1Q 15 1Q 14 

Operational Revenues  621,072   548,102  13.3 251.5 273.4 

Operational Income  452,983   385,168  17.6 183.4 192.2 

EBIT  348,413   322,078  8.2 141.1 160.7 

EBITDA Quarterly  385,920   357,027     8.1  149.8 181.7 

EBITDA Margin Quarterly- %    62.14     65.14  -3.0 62.14 65.14 

Net Income  192,945   199,082  -3.1 78.1 99.3 

Dividends decreed to EEB   97,751   450,465  -78.3 37.9 229.2 

Net Debt / EBITDA LTM       1.7       1.5*  12.9 1.7 1.5 

EBITDA / Interest P&G     11.1       9.7  14.8 11.1 9.7 

*Figures at 31
th
 December, 2014 

 

Relevant Facts - EMGESA 

 27.02.15: Emgesa S.A. ESP informed that the financial statements transmitted on the 24
th
 of February of 2015 to the 

Financial Superintendence of Colombia, correspond to the 12 – month period comprised between the 1
st
 of January 

and the 31 December of 2014, to be comparable with year 2013. Los audited financial statements to be brought to the 

approval of the General Shareholders’ Meeting have two cutoff dates, as follows one 8 – month period, comprised 

between 1 January and 31 August of year 2014 and one four – month period, comprised between 1
 
September and 31

 

December of 2014. 

 19.03.15: Emgesa S.A. E. S. P. informed to the general public that Addendums No.12 and 13 to contract CEQ-021, 

entered into by Emgesa and the Impregilo – OHL Consortium were signed, the purpose of which is the construction of 

the principal civil works of the El Quimbo Hydroelectric Central, which was approved by the Board of Directors on 27 

January 2015, in its ordinary meeting. 

 26.03.15: Emgesa Board of Directors approved the appointment of Mr. Bruno Riga, Country Generation 

Manager as the First Alternate to the General Manager. 
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 27.03.15: General Shareholders’ Meeting in its ordinary meeting of this date approved the following reports: i) 

Performance Report as of 31
 
December 2014, (ii) Corporate Group special report, (iii) Audit Committee report, (iv) 

Board of Directors’ Self-Assessment Report, (vi) Corporate Governance Committee and Evaluation Committee Report. 

 27.03.15: General Shareholders’ Meeting in its annual meeting approved the general – purpose, individual and 

consolidated financial statements as of the 31 December 2014, as well as the Statutory Auditor’s report.  

 27.03.15: General Shareholders’ Meeting in its ordinary meeting approved the distribution dividends of COP 

286,222,316,627, the payment of COP 185,966,085,377 as ordinary dividends and of COP 1,953,590,156 as 
preferential dividends.  

 27.03.15: General Shareholders’ Meeting in its ordinary meeting appointed as members of the Board of Directors 

Messrs. Bruno Riga, Lucio Rubio, José A. Vargas, Ricardo Bonilla and as independent members María M. Maldonado 

and Luisa F. Lafaurie. 

 27.03.15: The General Shareholders’ Meeting in its annual meeting ratified as Statutory Auditor the firm Ernst & Young 

Audit S. A. S. for fiscal 2015 and delegated to the Board of Directors the determination of its remuneration. 

 27.03.15: Emgesa S.A. ESP informs that upon request of the Financial Superintendence of Colombia it retransmitted 

today the financial statements with cutoff date on 31 December 2014 for a period of four months, comprised between 1 

September and 31
 
December 2014, taking into account the cutoff date made on 31 August 2014. 

 

Progress of Investment Projects - EMGESA: 

Table N° 14 – Investments  

  1Q 15 1Q 14 Var % 

Million COP  239,477   200,707  19.3 

Million USD 93.0 102.1 -9.0 

    

3.2. CODENSA 

Table N° 15 – Overview of Codensa 

 

1Q 15 

Number of clients 2,795,637 

Market share - % 23.0 

Codensa´s demand – Gwh 14,762 

Var % - Codensa’s demand 1Q 
15 / 1Q 14 

1.81 

Losses Index (%) 7.08 
Control Enel Energy Group 

EEB´s stake 
51.5% (36.4% ordinary 

shares; 15.1% preferred 
non-voting shares) 

 

Table N° 16 - Condesa’s selected financial indicators 

  

COP Million USD Million 

1Q 15 1Q 14 Var % 1Q 15 1Q 14 

Operating Revenue 869,893 798,692 8.9 352.2 398.4 

Operating Income 389,189 362,285 7.4 157.6 180.7 

EBIT 221,559 227,461 -2.6 89.7 113.5 

EBITDA Quarterly 280,509 288,171 -2.74 113.7 146.6 

EBITDA Margin Quarterly- % 32.3 36.1 -3.84 32.3 36.1 

Net Income 105,273 133,276 -21.0 42.6 66.5 

Dividends decreed to EEB 41,040 277,944 -85.2 15.9 141.4 

Net Debt / EBITDA LTM 0.7 0.5* 44.5 0.7 0.5 

EBITDA / Interest P&G 8.2 9.3 -12.4 8.2 9.3 

*Figures at 31
th
 December, 2014      
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Relevant Facts - Codensa 

 03.03.15: Codensa S.A. ESP informed that the financial statements transmitted on 24 February 2015 to the Financial 

Superintendence of Colombia, correspond to the 12 – month period comprised between 1 January and 31 December 

2014, to be comparable with year 2013 (sic).  

 26.03.15: The Board of Directors of Codensa S.A. ESP approved the appointment of Mr. Carlos Mario Restrepo 

Molina, Marketing Manager, as the First Alternate to the General Manager. 

 27.03.15: The General Shareholders’ Meeting in its ordinary meeting of this date approved the following reports: i) 

Performance Report as of 31 December 2014, (ii) Corporate Group special report, (iii) Audit Committee report, (iv) 

Board of Directors’ Self Assessment Report, (vi) Report of the Corporate Governance Committee and Evaluation 

Committee. 

 27.03.15: General Shareholders’ Meeting in its annual meeting approved the general – purpose, individual and 

consolidated financial statements as of 31 December 2014, as well as the Statutory Auditor’s report. 

 27.03.15: General Shareholders’ Meeting in its ordinary meeting approved the dividends distribution project, the 

payment of COP 76,398,850,216 as ordinary dividends and of COP 1,689,588,100 as preferential dividends. 

 27.03.15: General Shareholders’ Meeting in its ordinary meeting appointed as members of the Board of Directors 

Messrs. David F. Acosta, José A. Vargas, Lucio Rubio, Ricardo Roa, Ricardo Bonilla, and as independent members 

María M. Maldonado y Orlando Cabrales. 

 27.03.15: General Shareholders’ Meeting in its annual meeting ratified as Statutory Auditor the firm Ernst & Young 

Audit S. A. S. for fiscal 2015 and delegated to the Board of Directors the determination of its remuneration. 

 27.03.15: Codensa S.A. ESP informs that upon request of the Financial Superintendence of Colombia it retransmitted 

the financial statements with cutoff date on 31 December 2014 for a period of four months, comprised between the 1 

September and 31 December 2014, taking into account the cutoff date made on 31 August 2014. 

 
Table N° 17 – Investments 

 
1Q 15 1Q 14 Var % 

Million COP 46,948 40,250 23.3 

Million USD 18.22 20.48 -5.9 

    

3.3. PROMIGAS 

Table N° 18- Overview of Promigas  

 

1Q 15 

Number of clients 12 

Volume of sales - mm cfd 359 

Market share - % 40 

Network – km 2,367 

Operating Revenue - COP MM 126,099 

EEB´s stake - % 15.6 

 
 
Table N° 19 – Promigas Investments 

 1Q 15 1Q 14 Var % 

COP Million 5,248 27,476 -80.9 

USD Million 2.0 14.0 -85.4 
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Table N° 20- Promigas’s selected financial indicators 

  

COP Million USD Million 

1Q 15 1Q 14 Var % 1Q 15 1Q 14 

Operating Revenue 126,099 80,996 55.7 49.0 41.2 

Cost of sales 26,535 15,398 72.3 10.3 7.8 

Administrative Expenses 17,684 15,808 11.9 6.9 8.0 

Operating Income 72,131 43,868 64.4 28.0 22.3 

EBITDA Quarterly 81,880 49,790 64.4 31.8 25.3 

EBITDA Margin Quarterly - % 64.9 61.5 5.6 64.9 61.5 

Net Income 90,444 85,290 6.0 35.1 43.4 

Dividends and reserves declared to EEB 63,018 44,718 40.7 24.5 22.8 

Net Debt / EBITDA 4.1 4.8 -73.3 4.1 4.8 

EBITDA / Interest 4.2 3.6 54.5 4.2 3.6 

N:B: Financial Statements under COLGAAP as of 1Q 2015 and as of 1Q 2014. 

 

 Greater operational income as a result of a higher TRM during year 2015 as well as of the invoicing to Gases del 

Caribe under the gas pipeline construction contract and increase of the transportation tariffs / resolution 082, which 

was first in force as from June of 2014 due to the expiration of the gas pipelines’ useful life. 

 Increase in the pipeline’s construction costs under the contract signed with Gases del Caribe. 

 The increase of the EBITDA in respect to the first quarter of last year is mainly due to higher income due to the start of 

the new gas transportation fee by regulatory useful life, a higher exchange rate in 2015 vs. 2014 and increase of the 

contracted capacity by the Termocandelaria contract with a term of 12 months as of May of 2014. 

 

Relevant Facts - Promigas 

 20.02.15: The Board of Directors authorized the legal representative legal to contract a working capital loan for the 

amount of COP 70 billion with the financial institution (s) that offer the best conditions of the market. 

 23.02.15: Prospect of the information for an issue of bonds.  

 04.03.15: Promigas S.A. E. S. P sent the information prospect of the issue of PRIVATE BOND authorized by 

resolution No. 0130 dated on 13 / 02 / 2015 of the Financial Superintendence of Colombia. 

 05.03.15: Ended in a successful manner the negotiation of the collective labor agreement with non – unionized 

employees, valid for two years, through constructive dialogs, in an environment of harmony, respect and trust.  

 12.03.15: Promigas S.A. E. S. P. successfully placed the ordinary bonds for the sum of COP 400 billion, issue that 

had demands for COP 765,665 million. Said demand was 1.9 times the initial amount offered. The ordinary bonds 

were rated AAA by the risk - rating agency Fitch Ratings Colombia S.A. 

 13.03.15: Communication issued by the Chairman of the Board of Promigas to comply with Resolution 116 / 2002, in 

which it informs the measures and mechanisms adopted by the company before holding the General Shareholders’ 

Meeting. 

 24.03.15: The General Shareholders’ Meeting of Promigas S.A. ESP approved the dividends distribution project for 

COP 162.283 million. 

 24.03.15: The General Shareholders’ Meeting of Promigas S.A. decided to approve the individual financial 

statements for the six – month period ended on 31 December and 30 June of 2014 as well as their respective 

certificates and the report of the statutory auditor. 

 24.03.15: The General Shareholders’ Meeting of Promigas S.A. decided to approve the consolidated financial 

statements for the six – month period ended on the 31 December and 30 June of 2014 as well as their respective 

certificates and the report of the statutory auditor. 

 24.03.15: On this date, the Annual General Shareholders’ Meeting of Promigas S.A. E. S. P. was held, with an 

attendance of 87.33% of the subscribed shares, which approved, among other things, the board of 

directors for the period of March 2015 - 2017. 
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 31.03.15: The negotiation of the collective labor agreement with the industry union was successfully completed, valid 

for two years, through constructive dialogs, in an environment of harmony, respect and trust. 

 

Progress of investment projects – Promigas: 

 Project 1 – Southern Loop : Construction of a gas pipeline from the wells of HOCOL to Mamonal with a diameter of 

16" and an approximate length of 190 km, to transport 60 MPCD. Work to serve Surigas and TEBSA. Presents a 

progress of 6% and an estimated investment of COP 132,836 million. Date in which it will start operations: Q4 2015 

 Project 2 – Cartagena Hub: Installation of a filtering system in the Heroica Station and adaptation of the Mamonal 

Station to connect gas that arrives in Cartagena from the Sur and Barranquilla gas pipelines. Presents a progress of 

1% and an estimated investment of COP 33,214 million. Date in which it will start operations: Q4 2015 

 Project 3 – CPF Hocol / Promisol: Purchase of equipment that will be leased and transferred at the end of the 

contract to Promisol. Contract with capex of USD 48 Million at 12 years for gas treatment services. It presents a 

progress of 1% and an estimated investment of COP 29,696 million with the purchase of the equipment to be leased 

to Promisol. 

 Project 4 – Filadelfia Compressor: Construction and mounting of a compression unit in the Sincelejo Cartagena 

pipeline to increase the transportation capacity (an additional 30 MPCD of Canacol), supplementary to the Southern 

Loop project. It presents a progress of 1% and an estimated investment of COP 20,273 million. 

 Project 5 – Adaptation of the Sahagún Compressor: Transfer of compressors and adaptations in the Heroica 

Station, supplementary to the Southern Loop project. The works are to serve TEBSA. Estimated investment of COP 

17,377 million. 

 Project 6 – Sincelejo By Pass: Construction of a by pass of the Mamonal Sincelejo trunk pipeline between km-

114+900 and km-122+190, in a diameter of 10" and an approximate length of 12 km, which allows avoiding the urban 

zone of Sincelejo and increase the system’s pressure. This project has an estimated investment of COP 17,377 

million. 

 

3.4. GAS NATURAL 

Table N° 21 – Overview of Gas Natural  

 

1G 15 
Number of clients 2,008,706 
Volume of sales - mm cfd 531.8 

Market share - % 94.4 

Network - km 13.2 

Operating Revenue - COP MM 434,305 

EBITDA LTM - COP million 87,794 

Control 
Gas Natural de  

España 

EEB´s stake 25% 
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Table No 22 – Gas Natural’s selected financial indicators 

  COP Million USD Million 

   
1Q 15 1Q 14 Var % 1Q 15 1Q 14 

Operating Revenue 434,305 356,274 21.9 168.6 181.3 

Cost of sales 288,082 220,235 30.8 111.8 112.1 

Administrative Expenses 58,428 51,678 13.1 22.7 26.3 

Operating Income 77,867 74,664 4.3 30.2 38.0 

EBITDA Quarterly 87,794 84,361 4.1 34.1 42.9 

EBITDA Margin (%) 20.2 23.7 -14.6 20.2 23.7 

Net Income 59,554 75,280 -20.9 23.1 38.3 

Dividends and reserves declared to EEB 10,005 67,311 -85.1 3.9 34.2 

Capital reductions to EEB - - - - - 

Net Debt / EBITDA LTM 2.7 0.5 426.5 2.7 0.5 

EBITDA LTM / Interest LTM 15.2 20.8 -26.6 15.2 20.8 

 

Table N° 23 – Investments 

 
1Q 15 1Q 14 Var % 

COP Million 3,215 2,914 10.3 

USD Million 1.25 1.48 -15.8 

 
 

   

3.5. REP and CTM Perú 

Table N° 24 – REP´s selected financial indicators 

 
  

 

USD Thousands 

1Q 15 1Q 14 Var % 

Operating Revenue 32,438 31,074 4.4 

Cost of sales 9,457 11,713 -19.3 
Administrative Expenses 7,737 8,463 -8.6 
Operating Income 15,244 10,898 39.9 
EBITDA Quarterly 22,722 22,147 2.6 

EBITDA Margin (%) 70.0 71.3 -1.7 

Net Income 8,182 6,034 35.6 

Dividends declared to EEB 27,821 11,166 149.2 

Capital Reductions to EEB - - - 
Net Debt / EBITDA 2.06 2.18 -5.7 
EBITDA / Interest 8.44 6.52 29.4 

 

 Higher income as a consequence of the increase of the annual guaranteed remuneration for the commercial start of 

operations - POC of expansion 12 and by adjustment in the ratio called Finished Goods Less Food and Energy; also, 

the increase of the annual remuneration due to expansions. 

 The administrative expenses fell due to lower personnel expenses and service provided by third parties. 

 There are lower Provisions due to the update of the methodology and with it the improvement of the actual estimation. 

 Lower financial expenses from higher capitalized expenses from the expansions being constructed. 

 Higher EBITDA due to the increase of the income from the operation and maintenance services, specialized technical 

services and supplementary services that it maintains with third parties; also, due to the commissioning of expansion 

12; likewise, the management of the companies involved in the Transmantaro Consortium and ISA Peru. 

 

 

 

 



  
 

 Gerencia de  Financiamiento y Relación con Inversionistas, Teléfono: +57(1) 3268000 ext 1675 / 1827 
E mail: ir@eeb.com.co  

www.grupoenergiadebogota.com/inversionistas 

Investors Report 
1Q 2015 
 

Table N° 25 - CTM´s selected financial indicators 

 

  
 

USD Thousands 

1Q 15 1Q 14 Var. % 

Operating Revenue* 29,129 24,118 20.8 

Cost of sales  12,633 11,007 14.8 

Operating Income 16,496 13,111 25.8 

EBITDA Adjusted** - Quarterly 23,970 19,613 22.2 

EBITDA Margin (%) 82.3 81.3 1.2 

Net Income 2,958 5,806 -49.1 

Dividends declared to EEB - - - 

Capital Reductions to EEB - - - 

Net Debt / EBITDA 5.9 5.3 11.2 

EBITDA / Interest  3.7 3.8 -3.8 

*Income EEFF + Addendum Nro 5 + Other operational income 
registered as financial in the EEFF. 
**EBITDA calculated with the Adjusted Income 

 

 

 The increase of the income and of the Quarterly Adjusted EBITDA is mainly due to the commissioning (POC) of 

the LT Trujillo- Chiclayo concession that took place on July of 2014 and the full – year income of the private 

contracts with ATN2 and Minera Suyamarca, the commissioning of which took place in January of 2014. 

 The net profit fell due to an increase in the non-operational expenses. 

 On the 18
th

 of March of 2015 the Company entered into a loan agreement with the Banco de Crédito del Perú 

S.A.A. for up to USD 250,000,000,00. The loan granted is a corporate one, amortizable with a term of twelve (12) 

years as from the closing date. The disbursement of the facility will be used for the financing of the construction of 

these Projects: (i)  Mantaro – Marcona – Socabaya – Montalvo and associated substations’ Transmission Line 

(500 kV); (ii) Machupicchu – Abancay – Cotaruse Transmission Line (220 kV) (iii) La Planicie – Industriales and 

associated substations’ Transmission Line (220 kV); (iv) Friaspata – Mollepata Transmission Line (220 kV); and, 

(v) la Orcotuna Substation. 
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4. ANNEXES 

 

 Annex 1: Legal Notice & Clarifications 

This document contains projections and estimates, using words such as “anticipate,” “believe,” “expect,” “estimate”, and 

others having a similar meaning. Any information other than historical information included in this report, including but not 

limited to the Company’s financial condition, its business strategy, plans, and management objectives for future operations 

are projections. 

Such projections are based on economic, competitive, regulatory and operational scenarios and involve known and 

unknown risks, uncertainties and other important factors that could cause the Company’s results, performance or actual 

achievements to be materially different from the results, performance or future achievements that are expressed or implicit 

in the projections. For these, reasons, the results may differ from the projections. Potential investors should not take them 

into consideration and should not base their decisions on them. Such projections are based on numerous assumptions 

concerning the Company’s present and future business strategies, and the environment in which the Company will operate 

in the future. 

The Company expressly states that it will be under no obligation to update or revise any projections contained in this 

document. 

The company´s previous results should not be taken as a pattern for the company´s future performance. 

 

Clarifications 

 Only for information purposes, we have converted some of the figures in this report to their equivalent in USD, using 

the TRM rate for the end of the period as published by the Colombian Financial Superintendence. The exchange rates 

used are as follows: 

Á TRM at March 31
th

, 2014: 1,965.32 

Á TRM at March 31
th

, 2015: 2,576.05 

 In the figures submitted, a comma (,) is used to separate thousands and a point (.) to separate decimals. 

 

Annex 2: Definitions of EBITDA included in this report. Consolidated adjusted EBITDA reconciliation 

 EBITDA is not an acknowledged indicator under Colombian or US accounting standards and may show some 

difficulties as an analytical tool. Therefore, it must not be taken on its own as an indicator of the company´s cash 

generation. 

 EBITDA: EBITDA for a specific period of time (LTM; Q1) has been calculated by taking operating income (loss) and 

adding amortization of intangibles and depreciation of fixed assets for that period. 

 EEB Consolidated EBITDA for a period, consists of operating revenues of EEB and its consolidated subsidiaries for 

such period, minus the sum of (i) cost of sales, (ii) administrative expenses allocated to cost, (iii) administrative 

expenses and (iv) interest income on investments of pension assets, plus dividends and interest earned (which 

includes dividends declared by EEB’s related companies, whether such dividends are actually paid or not), taxes (other 

than income taxes), amortization and depreciation, pension payments and provisions. 

 EEB Consolidated Adjusted EBITDA for a specific period is calculated taking the Consolidated EBITDA for such 

period and adding the cash flows coming from investing activities during such period to the extent attributable to capital 

distributions by EEB’s related companies. 
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Annex 3: EEB Consolidated Results  

 
Table N° 26 – EEB – Statement of Comprehensive 
Income by function of expense. 

  

  Million COP  Variation  

  1Q 15  1Q 14  % 

REVENUE OPERATING ACTIVITIES     939,141.17   1,511,955.95  -37.9 

Electricity Transmission       38,901.88     27,359.00  42.2 

Natural Gas Transport      271,606.00    225,536.00  20.4 

Electricity Distribution      81,248.00     72,632.00  11.9 

Natural Gas Distribution     354,483.97    351,975.95  0.7 

Portfolio     192,901.32    834,453.00  -76.9 

COST OF SALES    -437,650.61   -427,138.91 2.5 

Electricity Transmission      -16,949.23    -13,545.00 25.1 

Natural Gas Transport      -68,084.00    -53,906.00 26.3 

Electricity Distribution     -65,258.00    -61,948.00 5.3 

Natural Gas Distribution    -279,402.38   -291,466.91 -4.1 

Portfolio      -7,957.00     -6,273.00 26.8 

GROSS PROFIT     501,490.56   1,084,817.04  -53.8 

Other income      10,535.63      5,551.96  89.8 

Administrative Expenses     -106,350.21    -68,237.00 55.9 

Depreciations and amortizations       -3,698.28          -   - 

Other Expenses      -2,395.89      -245.00 877.9 

Profit (loss) from operating activities     -98,210.47    -62,930.04 56.1 

OPERATING PROFIT     403,280.09   1,021,887.00  -60.5 

Impairment Losses     - 

EBIT  403,280.09   1,021,887.00  -60.5 

FINANCIAL RESULT  -336,175.83  -48,630.00 591.3 

Finance Income  24,908.54   33,082.96  -24.7 

Financial Expenses  -108,334.71  -61,943.96 74.9 

Exchange differences  -252,749.65  -19,769.00 1178.5 

Equity method Associates and Joint ventures  188,566.73   214,898.35  -12.3 

Minority Interest   -11,024.07  -40,631.68 -72.9 

PROFIT / (LOSS) BEFORE TAX  244,646.93   1,147,523.67  -78.7 

Tax income   -116,970.46  -47,991.00 143.7 

NET INCOME  127,676.47   1,099,532.67  -88.4 
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Annex 4: Technical and regulatory terms 

 BLN: US billion (109) 

 CAC: Compound Annual Growth 

 COP: Colombian Peso 

 CHB: Central Hidroeléctrica de Betania 

 CTM: Consorcio Transmantaro 

 CREG: Comisión de Regulación de Energía y Gas de Colombia. (Colombia’s Energy and Gas Regulating 

Commission). Colombia’s state agency in charge of regulating electric power and natural gas residential public utility 

services. 

 DANE: Departamento Administrativo Nacional de Estadística (National Administrative Statistics Department). Agency 

responsible for planning, collecting, processing, analyzing, and disseminating official statistics in Colombia. 

 Gwh: Gigawatt hour; unit of energy equivalent to 1,000,000 kwh 

 GNV: Natural Gas for vehicles 

 IPC: Colombian Consumer Price Index 

 KM: Kilometers 

 KWH: Unit of energy equivalent to the energy produced by a power of one kilowatt (kW) for one hour 

 MEM: Mercado de Energía Mayorista de Colombia; Wholesale Energy Market in Colombia 

 Mm: million 

 Ml: thousands 

 MW: Megawatt, power unit or work which equals one million watts 

 N.A. Not applicable. 

 Non-Regulated Electricity User: electricity consumers who have a peak demand greater than 0,10 MW or a minimum 

monthly consumption above 55.0 MWh 

 Natural Gas Non-Regulated User: user with consumption above 100 kcfd 

 CFD: Cubic feet per day 

 Proinversión: Peruvian agency that promotes private investment in Peru 

 SIN: Sistema Interconectado Nacional, National Interconnected System 

 STN: Sistema de Transmisión Nacional, National Transmission System 

 SF: Superintendencia Financiera – Financial Superintendency. State entity in charge of regulating, overseeing and 

controlling the Colombian financial sector 

 TRM: Market Representative Exchange Rate; it is an average of the transactions carried out in peso–dollar, and it is 

calculated daily by the SF 

 UPME: State agency responsible for planning Colombia’s mining and energy sectors 

 USD: US dollars 
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Annex 5: Overview – EEB 

 EEB is an integrated energy company with interests in the natural gas and electricity sectors and operations in 

Colombia, Peru and Guatemala. 

 EEB was founded in 1896 and is controlled by the District of Bogota (76.2% ownership). The company, as a public 

company in Colombia, adhered to global standards of corporate governance. 

 EEB has an expansion strategy focused on the transmission and distribution of energy in Colombia and other 

countries within the region. 

 EEB participates in the entire electricity value chain and in almost all the natural gas value chain, except for 

exploration and production. 

 Since 2009, EEB shares have been traded on the Colombian stock market. In November 2011, EEB finished a Re-

IPO in the Colombian stock market for approximately USD 400 million. 

 EEB is one of the largest Colombian corporate debt issuers. In October 2007, EEB and TGI issued corporate bonds in 

the international markets for USD 1.36 billion. In 2011 and the beginning of 2012 both companies refinanced their 

notes extending their maturities and lowering its costs. Cálidda, our Peruvian subsidiary also issued in April/2013 a 

USD 320 million bond. 

 Since 2009, EEB is traded on the Colombian Securities Exchange and is part of the local indexes COLCAP, 

COLEQTY y COLIR. 

 

 


