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Summary  Growth leveraged by Enel’s dividends and results in Peru

Power Generation

Power Transmission

Power Distribution

Natural Gas Distribution

$ 273(1)   (10,9%)
Dividends decreed

(dividend yield

16,7% 
ROE 

AAA / BBB, Baa2 
Ratings Nal / Intl.

Natural Gas Transportation

By business line

COP billion

(1) It includes an ordinary dividend of COP 147 (YoY +5;0%) and extraordinary dividends totaling COP 126. Dividend Yield calculated over the share price as of 30/12/21 $2.500 
(2) 2020 includes the acquisition of Argo for USD 333 mm, no consolidated acquisitions were made in 2021. Organic capex grows 39.8%.

By geography

EBITDA Part. %

11,3% 
ROA 

4.483
EBITDA 2021

+22,4%

3,0x
Net Debt / EBITDA

Revenue
Operationg

Income
EBITDA

Net Income
Controlled

Capex & 
Acquisitions(2) 

4
Q

2
11.574 490 689 658 USD 110 mm

14,0% YoY -3,7% YoY 8,8% YoY -19,7% YoY +16,5% YoY

2
0

2
15.559 1.796 4.483 2.526 USD 333 mm

8,4% YoY -0,8% YoY 22,4% YoY 0,5% YoY -41,7% YoY

Colombia 71%

International 29%

4.483
EBITDA 2021

(+ 23%)

(+ 21%)
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Key updates 4Q21 and subsequent events 1

✓ Purchase of Rialma III through Argo
in Brazil

✓ Transmission in Colombia pioneer
in the implementation of Smart
Valve technology in
Termocandelaria substation

✓ Simplification of the corporate
structure through the purchase of
Perú Power Company by Dunas
Energía, both companies owned by
GEB.

✓Moody's affirmed GEB's

international credit rating (Baa2)

and upgraded the outlook from

negative to stable. Also, affirmed

TGI (Baa3) and Cálidda (Baa2)

ratings

✓Partial prepayment of the

syndicated loan for USD 130 mm

Growth and 
innovation: 

Improvement in the 
financial profile: 

Awards: 

✓Sourcing Excellence Program by 
Chartered 
Institute of Procurement & Supply

✓GEB and TGI were included in the
S&P Sustainability Yearbook 2022

✓GEB and Cálidda among the 100
companies with the best corporate
reputation in the Merco 2021
ranking in their respective countries
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Excluding pass through costs for network expansion in Cálidda, consolidated 
growth  was approximately 8%

58%

31%

7%

4%

227 vs 279
+22,9% 4QYoY

-37

+63

+26
0

100%Total
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Financial Performance2 Operational performance is explained by the reactivation of operations, with outstanding results in Peru

Operating income
COP billion

+52

Power 
Distribution
Power 
transmission

Natural Gas 
transportation

Natural Gas 
Distribution 649 626

712 774
896

439
343

349
370

379
183

164
170

177

182109

100
99

100

1181.381

1.234

1.330

1.420

1.574

4Q20 1Q21 2Q21 3Q21 4Q21

+14,0% 

+38,1%

-13,8%

-0,5%

+7,6%

YoY

Costs

Administrative expenses

+41,1%

+0,6%
+19,0%

+1,5%

YoY

✓ Peru: increase in provisions
in Contugas and higher
costs for marketing and
personnel services in
Cálidda.

✓ GEB individual: : increase in
fees, utilities, taxes and
contributions

440 440 497 556 620

168 123 131
140 169

64 52
56

57
76

76 59
58

58
77747 674 741 811

942

4Q20 1Q21 2Q21 3Q21 4Q21

+26,1% 

Excluding the higher level of provisions in Contugas, consolidated growth was 
around 1,4%
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Financial Performance2 EBITDA leveraged by higher level of dividends from Emgesa, Codensa, REP and CTM

Consolidated EBITDA 20211 Consolidated EBITDA by company 2021

+22,4% (+821) YoY

Non-Controlled EBITDA 
44% (dividends)

Controlled 
EBITDA 56%

+80,5%
1.103 vs 1.992

-2,6%
2.559 vs 2.491

Controlled EBITDA  

COP billion

(1) EBITDA includes dividends form associated companies. 

-3,7% 

+17,6%

-13,2%

-21,8%
+40,2%

YoY

333 284 301 298 289

168
149

186 192 197

97
113

104 115 76

35
46

46 47
49

633
593

638 651
610

4Q20 1Q21 2Q21 3Q21 4Q21

4.483

Power 
Distribution
Power 
transmission

Natural Gas 
transportation

Natural Gas 
Distribution

Dunas 4%

GEB 7%

Cálidda 14%

TGI 26% Emgesa 21%

Codensa 14%

REP&CTM 7%

Others 7%

4.483

Controlled 
EBITDA 56%
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Financial Performance2 Positive results of associates offset the effect of the exchange rate on the foreign exchange difference

Net income 2021

Equity method 2021

2.514 vs 2.526: +0,5% YoY

1.602 vs 1.998: +24,7% YoY

% Part. 
GEB 

+17%+33%

COP billion

-10,4%

+1,3% -148,2%

-1,3% -383,2% +39,9%

-39
69778194101

175

508

886

561
19

698887
173

436

665

Ágata
40,0%

EMSA
16,2%

Vanti
25,0%

Gebbras(3)
99,9%

REP
40,0%

CTM
40,0%

Argo (2)
50,0%

Promigas(1)
15,2%

Codensa
51,3%

Emgesa
51,5%

2021

2020

2.526

(1) Promigas: consolidated through EEB GAS S.AS
(2) Argo acquisition closed on March 25th, 2020

(3) Gebbras records 50% of GOT, MGE, TER  and TSP. Currency diversification
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Debt composition2 Low level of leverage, moderate short-term maturities and high fixed rate participation

Debt by currency

Debt composition and ratios

Debt maturity profile Dec-21(1) 

Nominal debt balance FX Dec 2021/USD (COP 3.981,16)

Kd COP: 8,5%
Kd USD: 3,9%

Avg. Maturity
7 years

USD  mm

EBITDA / Financial 
expenses net

7,4x

Net Debt / EBITDA

3,0x

Cash position

431

182 

410

786 

90 
129 109 

836 

101 

458 419 

54 45 
109 82 

2022 23 24 25 26 27 28 29 30 32 35 42 45 2047

////// // //

320  319 

355 
750 

Cálidda Intl. Bond   GEB Syndicated Loan Contugas Syndicated Loan TGI Intl. Bond  

GEB 42%

Cálidda & 
Contugas

29%

TGI 20%

TRECSA & 
EEBIS 6%

Dunas 3%

3.809

79% 83%

21% 17%

3.785 3.809

2020 2021
USD COP

Kd COP: 4,4%
Kd USD: 4,0%

Bonds 58%

Comercial 
Banking

39%

Multilateral 
Banking 3%

3.809

Fixed 72%

Libor 16%

CPI 12%

DTF 0,1%

3.809



71 

150 
107 

57 
11 

78 

108 

116 
183 

167 
127 

18 
33 23 

20 

18 
31 

26 52 50 

1 

6 6 

46 

27 45 30 

14 

15 

333 

571 

333 

358 349 

215 

167 

2020 2021 2022P 2023P 2024P 2025P

Cálidda Transmission Dunas Trecsa & EEBIS Contugas TGI Acquisitions
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Financial Performance2 Diversified investment plan

Acquisitions and Capex Profitability Rations LTM

(1) 2020 includes the acquisitions of Argo for USD 333 mm 

USD  mm

11,7% 11,3%

17,7%
16,7%

0,0%

5,0%

10,0%

15,0%

20,0%

2020 2021

ROA ROE

+ 39,8%
Organic 
Capex 

1.090
4 years

projection



1.692
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Financial Performance2 Solid cash position

Consolidated cash flow

(1) Other sources include interest received, income from assets sales and others

+98,7% (+840)
COP billion
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Comunidades Wayúu– Albania

3 Questions and answers

✓Reactivations of operations explains the
operating results

✓Dividend profile leverages EBITDA growth

✓Consistent growth of associates

✓ Low leverage and strong cash generation

✓ Constant exploration of growth 
opportunities

Key messages



www.geb.com.co

www.grupoenergiabogota.com/en/investors

Jorge Tabares

CFO GEB jtabares@geb.com.co

+57 318 248 1312  

+57 (1) 3146009874

IR Manager mramirezm@geb.com.co

Juan Camilo
Amaya

IR Advisor

+57 (1) 326 8000  

jamayar@geb.com.co

Diana Carolina
Díaz

IR Advisor

+57 (1) 326 8000  

ddiaz@geb.com.co
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IR Investor Relations

Manuela Ramírez

http://www.geb.com.co/
http://www.grupoenergiabogota.com/en/investors


Comunidades- La Loma Eufrosina

Disclaimer
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 investor. 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 prior 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 the information provided herein. GEB does not accept any responsibility for losses that might result from the execution of the proposals or
recommendations herein 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, if shares are offered and sold in the United States it should be
understood as only directed 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 that corresponds in each case. These conversions should not be construed as a representation that Colombian
peso amounts have been or could be converted to US dollars at this or any other exchange rate. The document presents the corresponding variations under the International Financial Reporting Standards (IFRS).
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Thank You!


