
Infrastructure and Project Finance

CREDIT OPINION
2 July 2025

Update

RATINGS

Grupo Energia Bogota S.A. E.S.P.

Domicile Bogota, Distrito Capital,
Colombia

Long Term Rating Baa3

Type LT Issuer Rating - Fgn
Curr

Outlook Stable

Please see the ratings section at the end of this report
for more information. The ratings and outlook shown
reflect information as of the publication date.

Contacts

Adrian Garza, CFA +52.55.1253.5709
VP-Sr Credit Officer
adrianjavier.garza@moodys.com

Jose Batalla Diez
Analyst
jose.batalladiez@moodys.com

Cristiane Spercel +55.11.3043.7333

Associate Managing Director
cristiane.spercel@moodys.com

CLIENT SERVICES

Americas 1-212-553-1653

Asia Pacific 852-3551-3077

Japan 81-3-5408-4100

EMEA 44-20-7772-5454

Grupo Energia Bogota S.A. E.S.P.
Update following rating downgrade to Baa3; outlook changed
to stable

Summary
Grupo Energia Bogota S.A. E.S.P.'s (GEB, Baa3 stable) credit profile benefits from its

geographically diversified operations and cash flow from its creditworthy key controlled

subsidiaries Transportadora de Gas Internacional (TGI, Baa3 stable) and Gas Natural de Lima

y Callao S.A. (Calidda) (Baa2 negative). The ratings also reflect its ownership structure and

links with Distrito Capital Bogota (Colombia) (Bogota, Baa3 stable).

GEB's credit quality is constrained by the structural subordination of its parent-only debt,

which constituted nearly 49% of the company's total consolidated debt as of March 2025,

and its dependence on subsidiaries' cash upstreams to cover capital requirements and debt

service despite its own profitable transmission operations. The company's credit profile is also

constrained by potential new investments that could lead to a slight deterioration in credit

metrics (Exhibit 1).

Exhibit 1

Increase in debt and hedging costs will mainly drive deterioration in credit metrics
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All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial

Corporations methodology.
Sources: Moody’s Financial Metrics™ and Moody’s Ratings forecasts

http://www.surveygizmo.com/s3/1133212/Rate-this-research?pubid=PBC_1442924
https://www.moodys.com/credit-ratings/Grupo-Energia-Bogota-SA-ESP-credit-rating-822657823/summary
https://www.moodys.com/credit-ratings/Transportadora-de-Gas-Internacional-credit-rating-822667016/summary
https://www.moodys.com/credit-ratings/Gas-Natural-de-Lima-y-Callao-SA-Calidda-credit-rating-823287673/summary
https://www.moodys.com/credit-ratings/Gas-Natural-de-Lima-y-Callao-SA-Calidda-credit-rating-823287673/summary
https://www.moodys.com/credit-ratings/Bogota-Distrito-Capital-Colombia-credit-rating-600068116


Moody's Ratings Infrastructure and Project Finance

Credit strengths

» Ownership structure, with strong links to the District of Bogota

» Operationally and geographically diversified portfolio of subsidiaries

» Growing importance of key controlled subsidiaries

Credit challenges

» Structural subordination that results from the nearly 49% parent-only debt, compared with consolidated debt

» Strong dependence on subsidiaries' cash upstreams to meet capital requirements, including its debt service, partially offset by GEB's

own profitable transmission operations

Rating outlook
The stable outlook on GEB's rating reflects the stable outlook on Bogota, its support provider. It also takes into account that historically

GEB has been able to successfully execute its growth investments without materially affecting its creditworthiness. Moody’s base case

incorporates a cash interest coverage ratio around 3.2x over the next 12-18 months with (CFO pre-W/C)/debt around 16.5%.

Factors that could lead to an upgrade
An upgrade in the ratings of GEB could materialize if the ratings of Colombia and Bogota – the support provider - are upgraded. A

rating upgrade would also require cash interest coverage ratios above 3.5x on a sustained basis and our assessment that government or

regulatory interference is immaterial to the company's credit profile.

Factors that could lead to a downgrade
GEB's ratings could be downgraded as a result of a downgrade of Bogota's ratings. Additionally, negative regulatory or government

intervention that significantly affects GEB's financial performance would also trigger a downgrade. For example, the BCA of baa3 could

be lowered if GEB records cash interest coverage ratios below 3.0x or cash flow from operations preworking capital (CFO pre-W/C)/

debt below 14%, with dividends above the minimum legal requirement on a projected and sustained basis.

Key indicators

Exhibit 2

Grupo Energia Bogota S.A. E.S.P.

2020 2021 2022 2023 2024 LTM Mar-25

CFO Pre-W/C + Interest / Interest 4.6x 6.1x 4.2x 3.3x 3.3x 3.4x

CFO Pre-W/C / Debt 19.3% 23.3% 17.3% 18.8% 16.8% 17.8%

8.7% 6.3% 8.0% 7.2% 5.1% 5.8%

Debt / Capitalization 44.5% 46.2% 46.2% 45.7% 48.3% 49.0%

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology.
Source: Moody's Financial Metrics™

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the issuer/deal page on https://ratings.moodys.com for the

most updated credit rating action information and rating history.
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Profile
Headquartered in Bogota, Colombia, Grupo Energia Bogota S.A. E.S.P. (GEB) is a Colombian company with geographically and

operationally diversified operations in the energy sector. GEB is subject to the purview of the Comision de Regulacion de Energia y Gas.

It is also a holding company with significant equity interests in controlled and noncontrolled subsidiaries that conduct their electric

and natural gas operations mainly in Colombia (Baa3 stable), Peru (Baa1 stable), Guatemala (Ba1 stable) and Brazil (Ba1 stable). GEB’s

interest stakes in its core controlled and noncontrolled subsidiaries, and their allocation within the group according to its operational

segments (energy generation, transmission and distribution; and gas transport and distribution) are shown in Exhibit 3.

Exhibit 3

Strategic units and key subsidiaries (direct economic interest)

Grupo Energia Bogota S.A. 
ESP 

Power Transmission and 
Distribution

GenerationGas Transport and 
Distribution

Cálidda 
(Peru)

Contugas
(Peru)

Vanti 
(Colombia)

Power Transmission Power Distribution

TGI 
(Colombia)

Enlaza 
(Colombia)

TRECSA 
(Guatemala)

GEBBRAS 
(Brazil)

Enel Colombia 
(Colombia)

60% 68.58% 25% 100% 99.9% 42.5%100%99.9%

31.4%

ISA REP 
(Peru)

ISA CTM 
(Peru)

40% 40%

Dunas Energía 
(Peru)

99.9%

Argo
(Brazil)

50%

Transnova 
(Guatemala)

99.99%

Note: Enel Colombia is in the Distribution and Generation sector. Transnova is 99,99% of Conecta Energías S.A. that is 99.99% of GEB
Sources: GEB's financial statements, corporate presentation and Moody's Ratings

As of March 2025, Bogota was GEB's majority shareholder (66%). GEB's remaining shareholders include pension funds (21%),

Corporación Financiera Colombiana S.A. (5%) and others (8%).

Recent developments

» On 1 July 2025, Moody’s Ratings downgraded the issuer and debt ratings assigned to Grupo Energia Bogota S.A. E.S.P. (GEB or

Issuer) to Baa3 from Baa2. Moody’s also downgraded GEB’s Baseline Credit Assessment to baa3 from baa2, the measure of GEB's

standalone creditworthiness. The outlook on the ratings changed to stable from negative.

» On 27 June 2025, we downgraded the rating and Baseline Credit Assessment (BCA) of Bogota to Baa3 from Baa2 and to baa3 from

baa2, respectively. Concurrently, we changed the outlook to stable from negative. The rating action followed the downgrade of

the Government of Colombia's rating to Baa3 from Baa2, and change in its outlook to stable from negative. For more information,

please refer to the press release.
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https://www.moodys.com/entity/186200/overview
https://www.moodys.com/credit-ratings/Peru-Government-of-credit-rating-601500
https://www.moodys.com/credit-ratings/Guatemala-Government-of-credit-rating-600011455
https://www.moodys.com/credit-ratings/Brazil-Government-of-credit-rating-114650/summary
https://www.moodys.com/research/Moodys-Ratings-takes-action-on-three-regional-and-local-goverments-Rating-Action--PR_492362
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Detailed credit considerations

Ownership structure

GEB's Baa3 issuer ratings reflect the application of our Joint Default Analysis (JDA) framework for government-related issuers, which

takes into account the following input factors: a BCA of baa3 as a measure of GEB's standalone creditworthiness; the Baa3 ratings of

Bogota as GEB's support provider; our estimate of strong implied government support in case of financial distress; and a moderate

default dependence between GEB and Bogota. These assumptions take into consideration the company's links with Bogota, which

owns 66% of the company. These assumptions also reflect the strategic and essential nature of the services provided, the government

control and the direction of the company.

Our assessment of Bogota’s willingness and ability to provide extraordinary financial support takes into consideration the fact that

GEB is strategically important to the city government; historically, GEB’s dividend distributions have represented less than 5% of the

municipality’s total budget; and Bogota will remain the majority shareholder. Pursuant to Agreement 01, 1996, the district is required

to hold at least a 51% ownership stake in the issuer. A modification of this agreement requires certain regulatory approvals (including

the municipal council’s authorization), which is currently not planned.

Structural subordination considerations

GEB’s reliance on dividends from its subsidiaries, particularly the noncontrolled companies, and the substantial amount of holding

company debt (around 49% of total consolidated debt as of March 2025, slightly above the 48% reported as of December 2024)

underpin our structural subordination considerations. GEB's credit profile takes into consideration the fact that the company's

unconsolidated operations generated 28% of its 2024 consolidated EBITDA (including noncontrolled companies). As of March

2025, distributions represented 31% of total consolidated EBITDA (LTM). Thus, GEB relies on its subsidiaries' cash to cover capital

requirements and debt service. TGI and Gas Natural de Lima y Callao S.A. (Calidda), GEB's key controlled subsidiaries with investment-

grade profiles, contributed 31.7% and 16.8%, respectively, of consolidated EBITDA as of March 2025 (LTM), generating relatively stable

cash flow streams for the company. GEB expects the Brazilian Gebbras to start distributing dividends in 2026, once the intercompany

loans with the company are repaid.

We expect GEB's noncontrolled subsidiaries' dividends to remain a significant amount of cash flow in upcoming years. The regulated

nature of the natural gas distribution operations, Gas Natural S.A. E.S.P. (Vanti), provides visibility into the upstreamed cash flow. We

expect the ownership of Enel Colombia and TGI, with a dividend distribution of around 90%, to be a key source of cash flow for the

company. In addition, we take into consideration GEB’s minority ownership of Red Electrica del Peru and Consorcio Transmantaro S.A.

(Baa3 stable). Argo, a joint venture in Brazil, will also contribute with dividend distributions that started in 2024.

Deterioration in credit metrics, driven mainly by the increase in debt

GEB's consolidated credit metrics have been relatively stable and consistent over the last few years. However, there was a deterioration

in 2024 as a result of increased leverage for investments, higher interest rates, the volatility of the Colombian currency and lower

cash flow following the extraordinary dividends received in 2021 after the agreement with Enel Colombia and Red de Energía del Perú

(ISA REP). Consequently, (CFO pre-W/C)/debt as of December 2024 deteriorated to 16.8% from 18.8% in 2023 while cash interest

coverage (measured as [CFO pre-W/C + interest]/interest expense) remained at the same level of 3.3x.

In 2025, we expect credit metrics to deteriorate further, primarily because of higher debt levels to cover their investment program.

Consequently, (CFO pre-W/C)/debt will be 15% while cash interest coverage will be 3.0x. Thereafter, we expect metrics to start

strengthening to 19.1% and 3.7x, respectively. The capital spending program for 2025-30 is $1,459 million with more than half focused

in transmission business.

GEB also has a long history of access to debt financing. Its credit ratings reflect a manageable debt maturity profile and our expectation

that its dividend distributions will be reasonable and sustainable with a 70% dividend payout ratio.
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https://www.moodys.com/credit-ratings/Consorcio-Transmantaro-SA-credit-rating-823360883/summary
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ESG considerations

Grupo Energia Bogota S.A. E.S.P.'s ESG credit impact score is CIS-3

Exhibit 4

ESG credit impact score

Source: Moody's Ratings

Grupo Energia Bogota S.A. E.S.P.’s (GEB) ESG Credit Impact Score (CIS-3) indicates that its ESG attributes are overall considered as

having a limited impact on the current rating, with greater potential for future negative impact over time. The score reflects GEB's

material exposure to social risks, partially balanced with moderate exposures to environmental and governance risks.

Exhibit 5

ESG issuer profile scores

Source: Moody's Ratings

Environmental

GEB’s exposure to environmental risks (E-3 issuer profile score) is mainly driven by its exposure to physical climate risks such as floods,

droughts, and sea level rise, and to carbon transition from its natural gas transport and distribution businesses and to a lesser extent,

fossil-fuel based generation. These exposures are partially mitigated by the business and geographic diversification of the company. Our

score also incorporates low exposures to water management, waste and pollution and natural capital risks.

Social

GEB's S-4 issuer profile score reflects a material exposure to demographics and societal trends due to increasing public concern

over environmental, social, or affordability issues that could lead to adverse regulatory political intervention. These risks are partially

balanced by low exposures to customer relations, human capital, responsible production, and health and safety considerations.

Governance

GEB's governance risk (G-3 issuer profile score) captures moderate exposures to financial strategy and risk management; and board

structure, policies and procedures. GEB is exposed to influence by Bogota, Distrito Capital (Colombia) (Baa3, stable), its majority owner,

but as of today this has not been a material negative credit consideration. Our governance score also considers low exposures to

management credibility and track record, organizational structure as well as internal controls risks.

ESG Issuer Profile Scores and Credit Impact Scores for the rated entity/transaction are available on Moodys.com. In order to view the

latest scores, please click here to go to the landing page for the entity/transaction on MDC and view the ESG Scores section.
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https://www.moodys.com/credit-ratings/org-credit-rating-822657823
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Liquidity analysis
Liquidity position is currently adequate. As of March 2025, GEB’s cash position was COP1,702,356 million (around $406 million).

Although this position is sufficient to cover the 2025 maturities, mostly from subsidiaries, GEB plans to refinance them. GEB also has a

long history of access to debt financing, and its credit ratings reflects a manageable debt maturity profile.

The company is currently working on refinancing a $225 million loan for one of the Guatemalan subsidiaries (TRECSA) with guarantee

from GEB, and Calidda's $430 million debt due in 2026. We expect the company to be able to prudently refinance this loan and extend

its maturity, thereby reducing refinancing risk; however, the cost could increase because of market conditions compared with those

during previous issuances.

GEB maintains a high dividend distribution policy with a 70% dividend payout ratio.

Exhibit 6

GEB's refinancing needs are significant starting in 2026 but we expect the company to have access to the market to finance them
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Other considerations
GEB seeks to naturally hedge its exposure to foreign-exchange risk by matching the currency of its debt to its EBITDA. However,

exposure remains, with around 21% of its total EBITDA denominated or indexed to US dollars as of March 2025 and 66% of its total

debt denominated in US dollars over the same period. Foreign-exchange exposure increased initially because of regulatory changes

in the Colombian gas transport business, where tariff indexation shifted from US dollars to Colombian pesos. Nonetheless, TGI

mitigated this exposure through a hedge contract. Furthermore, international subsidiaries and joint ventures that generate US dollar-

denominated cash flow also help reduce foreign-exchange exposure.

GEB has moderate exposure to rising interest rates because around 34% of its total debt was fixed as of March 2025.
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Methodology and scorecard

We assign GEB's BCA using our Regulated Electric and Gas Utilities rating methodology. GEB's Baa3 ratings take into account our JDA

for the company as a government-related issuer and, therefore, incorporate our expectations regarding the credit profile of Bogota, and

our assumptions of moderate dependence and strong implied support.

Exhibit 7

Rating factors
Grupo Energia Bogota S.A. E.S.P.

Regulated Electric and Gas Utilities Industry Scorecard   

Factor 1 : Regulatory Framework (25%) Measure Score Measure Score

a) Legislative and Judicial Underpinnings of the Regulatory Framework Baa Baa Baa Baa

b) Consistency and Predictability of Regulation Ba Ba Ba Ba

Factor 2 : Ability to Recover Costs and Earn Returns (25%)

a) Timeliness of Recovery of Operating and Capital Costs Baa Baa Baa Baa

b) Sufficiency of Rates and Returns Baa Baa Baa Baa

Factor 3 : Diversification (10%)

a) Market Position A A A A

b) Generation and Fuel Diversity Baa Baa Baa Baa

Factor 4 : Financial Strength (40%)

a) CFO pre-WC + Interest / Interest  (3 Year Avg) 3.5x Baa 3.3x Baa

b) CFO pre-WC / Debt  (3 Year Avg) 18.2% Baa 17% Baa

c) CFO pre-WC – Dividends / Debt  (3 Year Avg) 7.3% Ba 6.8% Ba

d) Debt / Capitalization  (3 Year Avg) 48.1% Baa 50.1% Baa

Rating:

Scorecard-Indicated Outcome Before Notching Adjustment Baa2 Baa3

HoldCo Structural Subordination Notching -1 -1 -1 -1

a) Scorecard-Indicated Outcome Baa3 Ba1

b) Actual Rating Assigned Baa3

Government-Related Issuer Factor

a) Baseline Credit Assessment baa3

b) Government Local Currency Rating Baa3

c) Default Dependence Moderate

d) Support Strong

e) Actual Rating Assigned Baa3

Current 

LTM Mar-25

Moody's 12-18 Month Forward 

View

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology.
Sources: Moody’s Financial Metrics™ and Moody’s Ratings forecasts
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Appendix

Exhibit 8

Peer comparison
Grupo Energia Bogota S.A. E.S.P.

FY FY LTM FY FY LTM FY FY LTM FY FY FY

In $ millions Dec-23 Dec-24  Mar-25 Dec-23 Dec-24  Mar-25 Dec-23 Dec-24  Mar-25 Dec-22 Dec-23 Dec-24

Revenue 1,848 1,961 1,949 28,736 28,933 27,884 851 859 862 6,686 7,383 7,421

EBITDA 1,277 1,315 1,344 11,381 13,787 12,472 231 247 250 1,551 1,992 1,942

Total Debt 4,861 4,772 4,835 69,553 82,929 85,935 884 936 939 2,394 2,522 2,335

CFO Pre-W/C / Debt 18.8% 16.8% 17.8% 13.9% 11.9% 11.5% 19.6% 21.9% 22.6% 24.3% 49.2% 42.6%

7.2% 5.1% 5.8% 13.8% 11.8% 11.4% 8.0% 11.1% 14.2% 7.8% 34.3% 12.8%

Debt / Capitalization 45.7% 48.3% 49.0% 55.5% 70.7% 71.3% 66.5% 66.7% 71.2% 35.4% 32.0% 33.0%

Debt / EBITDA 3.4x 3.9x 3.6x 5.8x 6.9x 7.4x 3.8x 3.8x 3.7x 1.6x 1.2x 1.4x

EBITDA / Interest Expense 3.6x 3.5x 3.8x 3.7x 3.8x 3.7x 6.7x 6.3x 6.3x 6.5x 6.8x 7.7x

Baa3 Stable Baa2 Negative Baa2 Negative Ba1 Stable

Grupo Energia Bogota S.A. E.S.P. Comision Federal de Electricidad Gas Natural de Lima y Callao S.A. Companhia Energetica de Minas Gerais - 

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology. LTM = Last 12 months.
Source: Moody's Financial Metrics™

Exhibit 9

Moody’s-adjusted cash flow metrics
Grupo Energia Bogota S.A. E.S.P.

COP thousand millions 2020 2021 2022 2023 2024 LTM Mar-25

     EBITDA 4,098.0 4,299.9 5,160.4 5,496.7 5,347.1 5,557.1
     FFO 2,531.6 3,532.5 3,552.5 3,531.5 3,463.1 3,508.3

-    Div 1,395.2 2,596.8 1,920.1 2,196.0 2,465.0 2,434.8 

     RCF 1,136.3 935.7 1,632.4 1,335.4 998.1 1,073.5

       FFO 2,531.6 3,532.5 3,552.5 3,531.5 3,463.1 3,508.3 

(98.3) (590.6) 396.3 (835.6) (109.9) (110.7)

+/- Other 13.3 24.7 11.4 11.8 77.3 95.4 

     CFO 2,446.6 2,966.6 3,960.1 2,707.6 3,430.5 3,492.9

-    Div 1,395.2 2,596.8 1,920.1 2,196.0 2,465.0 2,434.8 
-    Capex 897.4 641.7 1,884.2 1,282.6 1,735.5 1,798.7 

     FCF 153.9 (271.9) 155.8 (771.0) (770.0) (740.5)

Debt / EBITDA 3.2x 3.6x 4.0x 3.4x 3.9x 3.6x

EBITDA / Interest 5.8x 6.2x 4.7x 3.6x 3.5x 3.8x

FFO / Debt 19.2% 23.1% 17.3% 18.8% 16.5% 17.3%

RCF / Debt 8.6% 6.1% 7.9% 7.1% 4.7% 5.3%

Revenue 5,125.9 5,558.6 6,874.6 7,953.7 7,971.6 8,055.2 

Cost of Good Sold 2,117.2 2,535.6 3,163.5 4,376.9 4,249.9 4,330.3 

Interest Expense 703.3 696.0 1,109.5 1,511.6 1,517.2 1,475.5 

Net Income 2,370.7 2,472.7 2,655.6 2,349.4 2,327.8 2,509.9 

Total Assets 31,116.2 34,767.9 46,597.3 43,398.6 46,049.1 46,435.4 

Total Liabilities 16,897.3 19,686.6 26,187.8 24,573.0 27,017.4 28,703.7 

Total Equity 14,218.9 15,081.3 20,409.4 18,825.6 19,031.7 17,731.7 

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology.
Source: Moody's Financial Metrics™

Exhibit 10

Moody’s-adjusted debt reconciliation
Grupo Energia Bogota S.A. E.S.P.

In COP thousand millions 2020 2021 2022 2023 2024 LTM Mar-25
As reported debt 12,996.2                     15,186.0                      20,450.6                     18,699.5                     20,882.1                     20,130.2                     

    Pensions 158.5                              112.9                               103.0                              131.5                               139.9                              139.9                              

13,154.8                      15,299.0                     20,553.6                     18,831.0                      21,022.0                     20,270.1                      

All data based on adjusted financial data, which follow our Financial Statement Adjustments in the Analysis of Nonfinancial Corporations methodology.
Source: Moody's Financial Metrics™
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Ratings

Exhibit 11

Category Moody's Rating

GRUPO ENERGIA BOGOTA S.A. E.S.P.

Outlook Stable
Issuer Rating Baa3
Senior Unsecured Baa3

PARENT: BOGOTA, DISTRITO CAPITAL (COLOMBIA)

Outlook Stable
Issuer Rating -Dom Curr Baa3
Senior Unsecured Baa3

GAS NATURAL DE LIMA Y CALLAO S.A. (CALIDDA)

Outlook Negative
Issuer Rating Baa2

TRANSPORTADORA DE GAS INTERNACIONAL

Outlook Stable
Senior Unsecured Baa3

Source: Moody's Ratings
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