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Colombia 60%

Region 40%

(+ 26%)

(27%)

Operating results benefited from revenue diversification and 
focus on operating margins

9.8% 
ROA LTM

6.1x
EBITDA / Net Interests

3Q22 

Snapshot

$ 192 (10.3%) 1

Dividend declared
(shareholder return

14.4% 
ROE LTM

AAA / BBB, Baa2 
Nal / Intl.

COP billion

(1) Includes ordinary dividend of COP 158 per share and extraordinary dividend of COP 34 (+7.9% compared to the dividend declared in 2021. Return calculated on the closing price of the share as of 09/30/22 COP 1,870.
(2) Variables as of Sep-22. USDCOP Variation average TRM t/t.  PPI USD: Series WPSFD41312. IPP Col domestic supply
(3) The variation does not include the extraordinary dividends declared by Emgesa and Codensa in 3Q21 for COP 529 mm, including it the variation was -30.2%

By
geography

EBITDA by bussines line

Shar. %

3.3x
Net Debt/ EBITDA

Revenue Operating
income EBITDA3 Net income

Controlled
Capex and 
Acquisitions

3Q
22

1,856 589 838 754 USD 104 mm
30.7% YoY 28.3% YoY 26.5% YoY 6.2% YoY 28.9% YoY

Var. %

21.4% YoY
PPI Col

8.8% YoY
PPI US

+13.8% YoY
USDCOP

Key Drivers2

62

23

6

84

31

17

6

46

824
EBITDA 3T22
+26,5% YoY

normalized

Gas Distribution

Transmission Energy

Energy Distribution

Gas transportation
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3Q22 and subsequent

Relevant Information

Tariff update represents a
contribution of around COP 40
billion in transmission revenues for
the period 2022-2023

TGI: successfully completed
a partial tender offer for the
2028 Notes amounting to USD
156 mm in Oct-22.
Fitch Ratings reaffirmed BBB
rating

Cálidda: Fitch Ratings affirmed
rating at BBB with stable outlook

GEB joined the pact for the reduction
of electricity tariffs, aligned with the
higher purpose of improving lives with
sustainable and competitive energy

Fitch Ratings affirms GEB ratings at BBB
with a stable Outlook, highlighting the
strength of its operating companies

Enel Colombia joined the tariff
reduction pact, representing a
contribution in the order of
COP 400 billion for the period
2022- 2023

Acquisition of 5 concessions in Brazil
expected to be completed by the end
of November

Colombia
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5,925 5,947 6,092 6,133 5,946 6,012 6,137 6,403 
6,234 

6,348 6,447 

1Q 2Q 3Q 4Q

950 

808 
847 

905 901 

837 

884 
921 929 

956 962 

1Q 2Q 3Q 4Q

4,673 

3,669 

4,484 4,618 
4,749 4,711 4,775 4,843 4,896 4,826 4,991 

1Q 2Q 3Q 4Q
Fuentes: XM para la demanda de energía de Colombia, BMCBEC para la demanda de gas de Colombia, MNEM para la demanda de gas y energía de Perú. Demanda colombiana de energía y gas

Energy and gas demand growth above estimates, with
solid figures of the end of the year

20
21

20
20

20
22

20
20

4.8% YTD8.5% YTD

5% 6% 5%3% 14% 9%

20
21

20
22

20
20

11.6% YTD 3.0% YTD

3% 2% 5%14% 13% 9%

20
21

20
22

20
21

641 697 
873 825 

729 
785 

954 

1Q 2Q 3Q 4Q

20
22

20
20

20
21

Gas demand is driven for the 
second consecutive year by 
the industrial and thermal 
sectors, supported by 
double-digit industrial 
production indicator

Demand for gas is driven by 
its competitive cost in 
contrast to the increase in 
other fuels

GEB energy markets

Brief
Colombia Energy Demand
Gwh

Colombia Gas Demand
GBTUD

Peru Energy Demand 
Gwh

Peru Gas Demand
Mcfd
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556
751

140

151
57

84

58

82

811

1,068

3t21 3T22

774
1,023

370

444177

243
100

146
1,420

1,856

3T21 3T22

Administrative Expenses

+32.3%

+20.7%

+36.9%
+46.4%

Organic growth due to tariff indexation and higher gas volumes 
distributed. Gross margins sustained

Operating income

-46%

+16%

-14%

+89%

Shar. Var.

Energy
Distribution

Energy
Transmission

Natural Gas
Transportation

Natural Gas
Distribution

Financial

Performance 
+28.3% YoY

+30.7% YoY

Revenues

+21
Elecnorte

+342
FX Effect

+72
Operational

COP billion

Operating Costs

+31.6% YoY

+35.0%

+8.3%
+46.5%
+41.3%

+8%

+5%

+38%

+20%

+14%

+22%
Holding

+4362Q222Q21 2Q222Q21

459

436

-256 -13 -36
589

Operational 
Income 3Q21

Revenues Costs Administrative 
Expenses

Others 
(net)

Operational 
Income 3Q22

+7 
Elecnorte

(48)
Operational

+297 
FX Effect

+257

192 vs 205
+6.9% YoY
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192 254

298

383

115

139
47

53

651

824

3T21 3T22

1180
84

62 20 6

-529
824

EBITDA 
3Q21

Natural 
gas 

transportation

Natural gas 
distribution

Power 
transmission

Power 
distribution

Extra. Div.
Enel Colombia

EBITDA 
3Q21

Consolidated EBITDA
100% comes from controlled companies

EBITDA by Company

+28%

+28%

-33%

+13%

Part Var

Dunas

Transmission
Branch

Other
TransCo

TGI

+32%

+15%

+46%

+1%

+6%

+31%Calidda
+Contugas

+32.4%

+28.2%

+20.2%
+12.8%

EBITDA Consolidated

EBITDA by business

Contained costs and expenses in an inflationary scenario 
allows for minor margin reductions 

Financial

Performance 
COP billion

Energy
Distribution

Energy
Transmission

Natural Gas
Transportation

Natural Gas
Distribution

3Q223Q21

529

+26.52% (+172.7) YoY
normalized1

-30.2% (-355.9) YoY

651

(1) Does not include extraordinary dividends declared by Emgesa and Codensa in 3Q21 for COP 529 mm

651 vs 824
+26.5% YoY
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Financial

Performance 

Equity method

GEB
% Share 

+5.4%

COP billion

Net income
710 vs 754: +6.2% YoY

559 vs 571: +2.2% YoY

74
31202845

0

368

65
2216254041

349

OthersREP
40.0%

Vanti
25.0%

CTM
40.0%

Promigás
15.2%

Argo (2)
50.0%

Enel Colombia
42.5%

 3Q22

 3Q21

589 55

-288
12

571

-143
1

-42
754

Operational 
Income 

3Q21

Financial 
Revenue

Financial 
Expenses

FX
Difference

Equity
Method

Current
Tax

Deferred
Tax

Minority 
Interest

Net Income
Controlled

3Q22

-177%

+114%
+64%

+35% -448%
+18%

Restatement of financial
assets to lower inflation

compared to 3Q21
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416 

782 

96 
165 

106 

685 

2023 2024 2025 2026 2027 2028
/

Includes USD 
156 mm bond 
tender offer

Oct-22

USD  M

EBITDA / Financial
Expenses

6.1x

Net debt/ EBITDA

3.3x

Cash position

432

Debt

Composition
Gross debt and debt indicators

Short-term maturities have been managed

EBITDA Consolidado41% GEB 59% Subsidiaries

Debt by currency

Fixed rate to contain financial costs. 
Priority in debt management

320  

319 

355 594 
Cálidda
Intl. Bond 

GEB Syndicated 
Loan

Contugas
Syndicated Loan

TGI Intl. 
Bond  

ü

Fixed 71%

Libor 16%

CPI 11%

Other 1.6%

3,908

1.6%

79% 83%

21% 17%
3,809 3,908

2021 3Q22

COP
USD

3,809 3,908
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99 118 130 121 18 10 
1 

69 
124 

176 170 

175 140 
53 

11 
10 

17 22 

24 
24 

19 

21 

23 
27 44 

11 
4 

6 

21 

17 

32 
66 

35 
38 

29 

-

113 

582 

-

-
-

223 

408 

969 

432 

265 
231 

109 

SEP-21 SEP-22 2022F 2023F 2024F 2025F 2026F

Cálidda Transmission Dunas Trecsa & EEBIS Contugás TGI Acquisitions

19.0%

14.4%

3T21 3T22

ROA ROE

Investment  

Profitable
5-years 

Projection2

+ 32.7%
Organic

USD mm

Capex
2,007 

Balance between operational investments and 
acquisitions strengthens the Group's profitability profile

Profitability Indicators LTM

3Q223Q21

(1) Projected acquisition capex at a BRLCOP exchange rate of 5.12
(2) Includes Elecnorte and the 5 Concessions in Brazil

15.5%

19.0%

9.8%

14.4%
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Sep-2022 Oct-2022Dec-20/Dec-21

Current
Tariff

Tariff
Base

Tariff application

Deflated by the PPI at Dec-20
in T and Dec-21 in D.

Indexed with IPC

Oct-2023

Indexed with the
minimum between
CPI or PPI

Tariff

Impact

0.22

-5%

5%

15%

25%

di
c-
19

ju
n-
20

di
c-
20

ju
n-
21

di
c-
21

ju
n-
22

ü The adjustments were made in an institutional and concerted
manner. CREG's regular channels were maintained and its
institutional framework was also preserved.

ü Rate changes are temporary and voluntary (1 year).

ü There is no retroactivity of any tariff

ü Bilateral contracts are guaranteed to be respected

ü 83 companies, including generators, transmitters, distributors
and marketers, have reached bilateral agreements.

Annual variation CPI - PPI

22%

11%

Colombia

Support for tariff stabilization
for the period 2022-2023

Support for tariff stabilization
for the period 2022-2023

COP 40 mm

COP 400 mm

Adjustment in income

The impact on EBTDA for the Group considers the direct effect of transmission and 
mainly the dividend distribution of Enel Colombia for fiscal year 2023.

CREG 101 031(101 027 - 029)
D

ec
-19

Ju
n-

20

D
ec

-2
0

Ju
n-

21

D
ec

-2
1

Ju
n-

22
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Laguna de Guambita-Guasca

Thanks

Q&A

1. Operating Results benefited from revenue 
diversification and protection of operating margins

2. Organic growth in revenues due to tariff indexation 
and higher gas volumes distributed

3. Costs and expenses contained in an inflationary 
scenario.

4. Fixed debt rate has allowed us to control financial 
expenses.

5. Tariff adjustments were made in an institutional and 
concerted manner. CREG's regular channels and 
institutional framework were preserved.
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www.geb.com.co
www.grupoenergiabogota.com/en/investors

Jorge Tabares

CFO GEB jtabares@geb.com.co

+57 318 248 1312  

+57 314 600 9874Manuela Ramírez

IRO mramirezm@geb.com.co

Juan Camilo Amaya

IRA

+57 (1) 326 8000  

jamayar@geb.com.co

Diana Carolina Díaz

IRA

+57 (1) 326 8000  

ddiaz@geb.com.co

IR
Investor Relations

ir@geb.com.co

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


14

Disclaimer
The information provided below is for informational and illustrative purposes only and is not intended as a source of legal, investment or financial advice of any kind. This presentation is not intended to address any investment
objective, financial situation or particular needs of any investor. This document should not be considered as a substitute for the exercise of your own judgment. This information does not constitute an offer of any kind and is subject to
change without notice. GEB undertakes no obligation to update or keep current the information contained herein.

GEB expressly disclaims any liability for actions that may or may not be taken based on the information provided in this report. GEB does not accept any liability for losses that may have resulted from the implementation of the
proposals or recommendations presented herein. GEB is not responsible for any content that may originate with third parties. GEB may have provided, or may provide in the future, information that is inconsistent with the information in
this report. No warranties, either express or implied, are made as to the accuracy, completeness or reliability of the information contained in this report.

This presentation may contain statements relating to Section 27A of the Securities Act and Section 21E of the 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 EEB and are not guarantees of future performance.

The shares have not been and will not be registered under the US Securities Act of 1933, as amended (the "Securities Act") or any securities laws of the United States of America. Any offering of shares in the United States will be
deemed to be directed solely to qualified institutional buyers as defined in Rule 144A under the Securities Act, and outside the United States pursuant to Regulation S under the Securities Act.

We have converted certain amounts from Colombian pesos to U.S. dollars solely for the convenience of the reader at the applicable MER in each case. These conversions should not be construed as a representation that amounts in
Colombian pesos have been or could be converted into U.S. dollars at this or any other exchange rate. The document presents the corresponding variations under International Financial Reporting Standards (IFRS).

Comunidades- La Loma Eufrosina


