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The information provided herein is for informational and illustrative
purposes only and is not, and does not seek to be, a source of legal,
investment or financial advice on any subject. This presentation does
not purport to address any specific investment objectives, financial
situation or particular needs of any recipient. It should not be
regarded by recipients as a substitute for the exercise of their own
judgment. This information does not constitute an offer of any sort
and is subject to change without notice. GEB is no obligation to
update or keep current the information contained herein.

GEB expressly disclaims any responsibility for actions taken or not
taken based on this information. GEB does not accept any
responsibility for losses that might result from the execution of the
proposals or recommendations presented. GEB is not responsible for
any content that may originate with third parties. GEB may have
provided, or might provide in the future, information that is
inconsistent with the information herein presented. No
representation or warranty, either express or implied, is provided in
relation to the accuracy, completeness or reliability of the
information contained herein.

This presentation may contain statements that are forward-looking
within the meaning of Section 27A of the Securities Act and Section
21E of the U.S. Securities Exchange Act of 1934. Such forward-
looking statements are based on current expectations, projections
and assumptions about future events and trends that may affect
GEB and are not guarantees of future performance.

The shares have not been and will not be registered under the U.S.
Securities Act of 1933, as amended (the “Securities Act”) or any U.S.
State securities laws. Accordingly, the shares are being offered and
sold in the United States only to qualified institutional buyers as
defined under Rule 144A under the Securities Act, and outside the
United States in accordance with Regulation S of the Securities Act.

We converted some amounts from Colombian pesos into U.S. dollars
solely for the convenience of the reader at the TRM published by the
SFC as of each period. These convenience translations are not in
accordance with U.S. GAAP and have not been audited. These
translations should not be construed as a representation that the
Colombian peso amounts were, have been or could be converted
into U.S. dollars at those or any other rates.

Disclaimer
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GEB at a Glance
GEB is a leading energy holding in LatAm with a diversified portfolio of power and natural gas utilities, classified in three strategic business groups:

(1) Net income: Controlling Interest + Non-Controlling Interest
(2) Includes only controlled companies
(3) Based on the closing price of the share at September 30, 2019

Revenue 

3Q 2019
COP$1.288.733 mm

21,6% YoY

Sep-2019
COP$3.519.255 mm

22,4% YoY

Dividend Yield(3)

5,9%

Dividends Approved 
on 2018 Net Income  
COP$1.193.533 mm 

COP$130 per share (+13%) 

Stock Market Capitalization
COP$20.060.872 mm 

USD$5,8 bn 
September 30, 2019

Operating income

3Q 2019
COP$384.923 mm 

6,2% YoY

Sep-2019
COP$1.235.485 mm

23,1% YoY

EBITDA

3Q 2019
COP$580.386 mm

7,0% YoY

Sep-2019
COP$2.527.558 mm

14,4% YoY

Net income(1)

3Q 2019
COP$489.765 mm

20,0% YoY

Sep-2019
COP$1.593.525 mm

29,7% YoY

CAPEX(2)

3Q 2019
USD$93,8 mm

Sep-2019
USD$240,4 mm

Power 
Distribution

Natural Gas 
Distribution

4,1 mm of clients in Power Distribution

3,3 mm customers in Natural Gas Distribution

13.948 km of Transmission Lines

4.288  km of Gas Pipelines

Power 
Transmission

Natural Gas 
Transportation

Power 
Generation

3.500 MW in Installed Capacity 

11.798 GWh in Power Generation (YTD)

Distribution GenerationTransportation and Transmission



6

Key updates
3Q 2019
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Key updates 3Q 2019

• GEB closed an external public debt management operation to refinance USD$749 mm
with a syndicated loan; BofA, Citi and Sumitomo (lead arrangers):
✓Extension of the term in one additional year, until July 2024
✓Libor 6M + 1,625%, a decrease of the spread in 52 bps, generating annual savings for

more than USD$3,9 mm
• New debt for working capital of COP$900.000 mm
• GEB acquired ElectroDunas, Peru Power Co (PPC) and Cantalloc, power distribution,

power solutions and technical services for the energy sector companies, respectively,
in the region of ICA (Peru)

• For 8th consecutive year GEB is consolidated in the Dow Jones Sustainability Index
• The Net income in 3Q 2019 grew 20% compared to 3Q 2018 and 30% YTD as of Sep. At

the end of the year we would need to carry out impairment tests in assets in Peru and
Guatemala

Subsequent events to the quarter:
• Fitch reaffirmed GEB's investment grade rating BBB - international scale and AAA -

local scale (corporate and bonds), with a stable outlook
• Moody's assigned the issuer rating Baa2 to GEB, with a stable outlook
• October 23: The 2nd dividend payment was made, corresponding to 50% or COP$65

per share
• For a 6th consecutive year the BVC awarded GEB the IR Recognition
• Authorization was received for the execution of an interest rate hedging operation

(Libor 6M) for up to USD$500 mm
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• Corporate and bond credit rating confirmed at BBB by Fitch (stable outlook)
• Renewal of contracts in Cusiana – Sabana and Ballena – Barranca (2024 – 2025) by approximately USD$40 million
• Roadshow between TGI, ACP and distributors: 2nd workshop comprising commercial and infrastructure topics for

connection and development of new fields
• During 3Q 2019, industry cases (additional clients and coal substitution) and CGV (dedicated fleet and conversions)

added 6,7 Mscfd (incremental)
• Through information provided by TGI, CREG opened the file to determine the efficient value on investment and

AO&M for 4 IPAT projects

• Moody's, Fitch and S&P Global reaffirmed Cálidda's credit ratings at Baa2, BBB and BBB-, all with stable outlook
• For the second time Cálidda issued corporate bonds in Soles in the local market, for PEN$342 mm (USD$100,6 mm)

10 years bullet and a rate in Soles of 5,03%, covered in USD$ by a Cross Currency Swap, with a rate of 3,17%
• At the end of July, a readjustment of more than 7,0% in the distribution tariff was approved, which applies from

August 7, 2019, within the framework of the 2018 - 2022 tariff period

• Contugas refinancing of USD$355 mm, through a syndicated loan with Mizuho and BBVA as lead arrangers:
✓Extension of term until September 2024
✓Reduction of the spread in 175 bps, generating annual savings for more than USD$6,2 mm

Key updates 3Q 2019
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Financial 
performance 3Q 2019
Consolidated

3
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Natural Gas 
Transportation

54,8%

Natural Gas 
Transportation

29,8%

Power 
Distribution

3,9%

Power 
Transmission

11,6%

Revenue from operational activities

3 months figures / Millions COP$

Revenue by business lines | 3Q 2019

3Q 2019 Vs. 3Q 2018 +21,6%

Natural gas distribution +11,7%; +COP$74.011 mm:
• Cálidda: Larger invoiced volume, upward tariff adjustment,

relocations and sale of materials. Pass through revenue increase due
to gas contracts and expansion of network

Natural gas transportation +15,0%; +COP$50.038 mm:
• TGI: Increase in investment fixed charges due to transported volumes

and reduction in suspensions. Increase in AO&M fixed charges (net)
expressed in COP$ (decrease in USD$ caused by exchange rate).
Variable charges grew due to higher volumes through take-and-pay
contracts

Power distribution(1) +100,0%; +COP$50.014 mm:
• Electrodunas: The figures were accounted from 10/08/2019 and

correspond to the distribution of energy, complementary services
and the participation in the commercial margins of the generators

Power transmission +57,6%; +COP$54.581 mm:
• GEB: Revenue from the following projects was fully accounted:

Refuerzo Suroccidental and La Loma Expansion. The insurance
payment from Mocoa was received. The exchange rate had a positive
effect over the rest of the UPME projects

COP$1.288.733 mm

(1) For both revenues as well as expenses and costs, power distribution includes figures from Dunas Energía, PPC Perú Holdings
S.R.L and Cantalloc Perú Holdings S.R.L.

$1.060.089 

$1.288.733 

3Q 2018 3Q 2019

+21,6% 
YoY 

Operational performance
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Natural Gas 
Distribution

65,0%

Natural Gas 
Transportation

21,4%

Power 
Distribution

3,9%

Power
Transmission

9,7%

Costs of operational activities

Costs by business lines | 3Q 2019

COP$921.172 mm

3Q 2019 Vs. 3Q 2018 +25,5%

Natural gas distribution +10,3%; +COP$55.936 mm:
• Cálidda: Cost of installations due to the increase in the volume

turnover, increase in expenses for services associated with clients and
the maintenance of networks

• Contugas: Amortization expense of concession assets (change of
method to straight line)

Natural gas transportation +29,4%; +COP$44.922 mm:
• TGI: Increase in depreciation and amortization (application of IFRS

16). GA&O (net) increased by portfolio provisions (expected loss
methodology IFRS 9) and reduction in other revenue (no insurance
recoveries)

Power distribution +100,0%; +COP$35.510 mm:
• Electrodunas: The figures were accounted from 10/08/2019 and

correspond to the purchase of energy and gas, depreciations,
amortizations, repairments, maintenance and consumption of spare
parts

Power transmission +133,2%; +COP$50.839 mm:
• GEB Transmission: Accounting for project costs: Armenia Cartagena

Bolívar, La Loma and Expansion of La Loma. Detailed allocation of
costs and expenses, and creation of new operational and
administrative areas. Exchange rate difference affected international
purchases (equipment, implements and supplies)

$733.965 

$921.172 

3Q 2018 3Q 2019

+25,5% 
YoY 

Operational performance
3 months figures / Millions COP$
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$387.852 
$460.021 

$20.204 

$29.744 $408.056 

$489.765 

3Q 2018 3Q 2019

Controlled Net Income Non-Controlled Net Income

$542.385 
$580.386 

3Q 2018 3Q 2019

$362.425 $384.923 

3Q 2018 3Q 2019

EBITDA by business lines | 3Q 2019 EBITDA 

Operating income Net income 

COP$580.386 mm

+6,2% 
YoY 

+7,0% 
YoY 

+20,0% 
YoY 

Power 
Transmission

25,9%

Power
Distribution

3,2%

Natural Gas 
Transportation

52,8%

Natural Gas 
Distribution

18,0%

Other
0,14%

Consolidated financial results
3 months figures / Millions COP$
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39%

56% 55% 52%
56%

65% 67% 70% 69%
69%61%

44%
45%

48%

44%

35%
33%

30%

31%

31%

1.122.343

1.369.533
1.447.335

1.775.908

1.964.666

2.437.419
2.528.614

2.455.225

2.643.537

2.962.268

2010 2011 2012 2013 2014 2015 2016 2017 2018 sep-19

Operational EBITDA

DividendsPower 
Transmission

15,9%

Power 
Distribution

8,4%

Natural Gas 
Transportation

42,6%

Natural Gas 
Distribution

19,8%

Power 
Generation

12,7%

Other 
0,6%

Consolidated adjusted EBITDA has grown over the last 10 years demonstrating increased strength of GEB’s controlled assets

Adjusted consolidated EBITDA, September 2019 | LTM

COP$ mm

USD$ mm

COP$2.962.268 mm

COP$2.962.268 mm

Transportation 
and Transmission

59,0%

Distribution
28,2%

Generation
12,7%

Other
0,1%

+11,1% 
YoY 

+11,1% 
YoY 

Note: Numbers for the years 2006 to 2013 are presented under ColGaap standards. As of 2014 numbers are presented under IFRS

EBITDA performance

EBITDA by business lines, September 2019| LTM

EBITDA by segment, September 2019| LTM

856894586 705 819 922 821 887 909 883
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147.462

82.190

18.789
7.122

15.090 19.909

1.599

174.255

100.149

34.479
19.336 17.770 17.089

1.553

Emgesa Codensa Joint Ventures CTM Vanti REP EMSA

3Q 2018 3Q 2019

489.765

Equity participation method | 3Q 2019 

3 months figures / Millions COP$

From operating income to net income

+24,8% 
YoY 
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97% 94% 97%
98%

99%
98% 99% 85% 84% 78%3%

6% 3%

2%

1%
2%

1%

15% 16%
22%

1.543
1.737 1.733

2.218

3.009
2.803

2.567

2.946 2.943
3.297

2010 2011 2012 2013 2014 2015 2016 2017 2018 sep-19

EBITDA  LTM / Net interests LTM

(1) Reasonable debt limit
(2) 2024, 2032, 2042 y 2047, corresponds to local maturities of bonds expressed in Colombian pesos

Net debt / EBITDA LTM

USD$ mm

COP$ 
USD$

Consolidated debt composition Debt maturity profile, September 2019(2)

USD$3.297 mm

(1)

(1)

22

320

41 80

320

1.231

11

889

101 137
52 94

2019 2020 2021 2022 2023 2024 2025 2028 2029 2032 2042 2047

Debt profile

8,3x
7,4x 7,2x

6,4x 6,1x

2,25x  

sep - 2018 dic - 2018 mar - 2019 jun - 2019 sep - 2019

2,9x 3,2x 2,8x 2,9x 3,4x

4,0x

sep - 2018 dic - 2018 mar - 2019 jun - 2019 sep - 2019
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Investment 
projects GEB

4
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Projects that 
currently 
generate 
revenue

The revenue growth has been maintained through a solid investment plan (Direct investment in Colombia)

(1) Expected annual revenue

Project update (3Q 2019) Progress 
EAR (1)

USD$ mm
Date expected

(On stream)

Chivor II 230 kv 57,5% 5,5 4Q 2019

Tesalia 230 kv 92,0% 10,9 4Q 2019

Sogamoso Norte 500 kv 61,6% 21,1 4Q 2020

Refuerzo Suroccidental 500 kv 36,1% 24,4 4Q 2020

Ecopetrol San Fernando 230 kv 82,2% 6,0 4Q 2019

La Loma STR 110 kv 56,0% 7,0 3Q 2020

Altamira 115 kv 98,0% 0,7 4Q 2019

Colectora 500 kv 13,1% 21,5 4Q 2022

Total 97,0

Investment projects - Transmission 
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CAPEX execution
Revenue growth has been sustained by a strong investment plan

Executed CAPEX by controlled companies

3Q 2019 – USD$93,8 mm YTD 2019 – USD$240,4 mm

Contugas
0,8%

Trecsa
19,1%

EEBIS 
0,1%

Calidda
39,8%

TGI
9,5%

Transmission
30,7%

Contugas
0,9%

Trecsa
13,7%

EEBIS 
0,3%

Calidda
38,8%

TGI
12,5%

Transmission
33,8%
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2019 - 2023 Investments - Controlled Companies

Base Scenario 

$897

$1.147

$120

Total $2.164

USD$ mm

Note: From 2019 corresponds to forecasts that are adjusted annually

Capex / 
Acquisitions

GEB
(forecast) 

Controlled 
Companies

CAPEX / Acquisitions forecast

Distribution

Transportation and 
Transmission

Generation

Company 2018 2019P 2020P 2021P 2022P 2023P Total

Transmission 140 133 140 133 132 107 645

Trecsa and EEBIS 52 46 73 7 1 1 128

TGI 73 85 82 51 66 90 375

Cálidda 119 120 112 108 111 113 565

Contugas 13 4 0 10 5 0 19

Other Projects 0 260 43 43 43 43 432

Total 396 649 449 353 359 355 2.164
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5
Q & A
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Investor relations

www.geb.com.co

www.grupoenergiabogota.com/en/investors

Felipe Castilla

CFO GEB ir@geb.com.co

+57 (1) 326 8000  
Astrid Alvarez

CEO  GEB ir@geb.com.co

+57 (1) 326 8000 

Investor Relation
Manager

+57 (1) 326 8000  

Ext 1536

vmarconi@geb.com.co

+57 (1) 326 8000  

Ext 1827

sjimenezv@geb.com.co

+57 (1) 326 8000  

Ext 1395

mfcaceres@geb.com.co

Valeria Marconi

Sandra Jiménez

Mauro Cáceres

Investor Relations 
Advisor

Investor Relations 
Advisor

http://www.geb.com.co/
http://www.grupoenergiabogota.com/en/investors
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Para uso restringido GRUPO ENERGÍA BOGOTÁ S.A. ESP. Todos los 

derechos reservados. Ninguna parte de esta presentación puede ser 

reproducida o utilizada en ninguna forma o por ningún medio sin permiso 

explícito de GRUPO ENERGÍA BOGOTÁ S.A ESP.


