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NON-RATING ACTION COMMENTARY

Proyectos de Transmisión
Adjudicados en Brasil
Neutrales sobre Calificaciones
de ISA
Colombia   Fri 08 Jul, 2022 - 1:17 PM ET

Fitch Ratings-Bogota-08 July 2022: La adjudicación reciente de los proyectos de

transmisión de Interconexión Eléctrica S.A. E.S.P. (ISA) [AAA(col) Perspectiva Estable] en

Brasil tiene un efecto neutral sobre las calificaciones de los bonos y de los papeles

comerciales que forman parte del Programa de Emisión y Colocación de Valores de Deuda

Pública Interna de ISA por COP6,5 billones, opina Fitch Ratings. Los proyectos serán

desarrollados a través de Companhia de Transmissão de Energia Elétrica Paulista S.A. (ISA

CTEEP) [AAA(bra) Perspectiva Estable], filial de ISA y uno de los operadores de los activos

de transmisión en Brasil. 


Según la Agencia Nacional de Energía Eléctrica, las inversiones de capital de los proyectos

adjudicados están presupuestadas en USD780 millones en un período de 42 meses a 60

meses, y se financiará con una combinación de recursos de deuda en el mercado brasileño y

recursos propios. Fitch considera que la estructura de financiamiento es manejable para la

empresa, incluso si se financiara completamente con deuda. Sobre una base pro forma, se

espera que el apalancamiento de ISA se mantenga por debajo de 4.5 veces (x) durante el

horizonte de calificación.


https://www.fitchratings.com/es/region/colombia
https://www.fitchratings.com/
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En opinión de Fitch, los proyectos adjudicados continuarían consolidando la posición de ISA

en el mercado brasileño a través de ISA CTEEP y Transmissora Aliança de Energia Elétrica

S.A. (Taesa). En 2021 la participación de mercado combinada de ISA CTEEP y Taesa rondaba

19% en términos de ingreso anual permitido. Los proyectos adjudicados consisten en la

construcción de 1.139 kilómetros (km) de líneas de transmisión en los estados de Minas

Gerais y Espírito Santo, dos subestaciones y seis ampliaciones, así como la construcción de

un patio nuevo en la subestación Água Azul en el estado de São Paulo donde ISA CTEEP

transmite 94% de su energía. Al concluir la fase de construcción e iniciar operaciones en

2026 se espera que los ingresos consolidados de ISA aumenten en USD60 millones.


El perfil bajo de riesgo de negocio de ISA deriva de su participación en monopolios

naturales regulados sin riesgo de demanda, así como de su diversificación geográfica en seis

países de Latinoamérica. Durante el primer trimestre de 2022 el EBITDA consolidado de

ISA provino de Brasil (40%), Colombia (28%), Perú (17%) y Chile (14%); excluye la actividad

de construcción. Históricamente el negocio de transmisión de electricidad ha representado

el grueso de la generación de flujo de caja consolidada de ISA y en 2021 aportó 81,8% del

EBITDA (excluye la actividad de construcción).
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Información adicional disponible en www.fitchratings.com/site/colombia.


TODAS LAS CALIFICACIONES CREDITICIAS DE FITCH ESTÁN SUJETAS A CIERTAS

LIMITACIONES Y ESTIPULACIONES. POR FAVOR, LEA ESTAS LIMITACIONES Y

ESTIPULACIONES SIGUIENDO ESTE ENLACE:

HTTPS://WWW.FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. ADEMÁS,

LAS DEFINICIONES DE CALIFICACIÓN DE FITCH PARA CADA ESCALA DE

CALIFICACIÓN Y CATEGORÍAS DE CALIFICACIÓN, INCLUIDAS LAS DEFINICIONES
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RELACIONADAS CON INCUMPLIMIENTO, ESTÁN DISPONIBLES EN

WWW.FITCHRATINGS.COM BAJO EL APARTADO DE DEFINICIONES DE

CALIFICACIÓN. LAS CALIFICACIONES PÚBLICAS, CRITERIOS Y METODOLOGÍAS

ESTÁN DISPONIBLES EN ESTE SITIO EN TODO MOMENTO. EL CÓDIGO DE

CONDUCTA, LAS POLÍTICAS SOBRE CONFIDENCIALIDAD, CONFLICTOS DE INTERÉS,

BARRERAS PARA LA INFORMACIÓN PARA CON SUS AFILIADAS, CUMPLIMIENTO, Y

DEMÁS POLÍTICAS Y PROCEDIMIENTOS DE FITCH ESTÁN TAMBIÉN DISPONIBLES EN

LA SECCIÓN DE CÓDIGO DE CONDUCTA DE ESTE SITIO. LOS INTERESES RELEVANTES

DE LOS DIRECTORES Y ACCIONISTAS ESTÁN DISPONIBLES EN

HTTPS://WWW.FITCHRATINGS.COM/SITE/REGULATORY. FITCH PUEDE HABER

PROPORCIONADO OTRO SERVICIO ADMISIBLE O COMPLEMENTARIO A LA ENTIDAD

CALIFICADA O A TERCEROS RELACIONADOS. LOS DETALLES DEL(LOS) SERVICIO(S)

ADMISIBLE(S) DE CALIFICACIÓN PARA EL(LOS) CUAL(ES) EL ANALISTA LÍDER TENGA

SEDE EN UNA COMPAÑÍA DE FITCH RATINGS REGISTRADA ANTE ESMA O FCA (O

UNA SUCURSAL DE DICHA COMPAÑÍA) O DEL(LOS) SERVICIO(S)

COMPLEMENTARIO(S) SE PUEDEN ENCONTRAR EN EL RESUMEN DE LA ENTIDAD EN

EL SITIO WEB DE FITCH RATINGS.


Relación con medios: Monica Saavedra, Bogota, Tel.: +57 601 241 3238, Email:

monica.saavedra@fitchratings.com


Additional information is available on www.fitchratings.com


All Fitch Ratings (Fitch) credit ratings are subject to certain limitations and disclaimers.

Please read these limitations and disclaimers by following this link:

https://www.fitchratings.com/understandingcreditratings. In addition, the following

https://www.fitchratings.com/rating-definitions-document details Fitch's rating definitions

for each rating scale and rating categories, including definitions relating to default.

Published ratings, criteria, and methodologies are available from this site at all times. Fitch's

code of conduct, confidentiality, conflicts of interest, affiliate firewall, compliance, and

other relevant policies and procedures are also available from the Code of Conduct section

of this site. Directors and shareholders’ relevant interests are available at

https://www.fitchratings.com/site/regulatory. Fitch may have provided another permissible

or ancillary service to the rated entity or its related third parties. Details of permissible or

ancillary service(s) for which the lead analyst is based in an ESMA- or FCA-registered Fitch

Ratings company (or branch of such a company) can be found on the entity summary page

for this issuer on the Fitch Ratings website.
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In issuing and maintaining its ratings and in making other reports (including forecast

information), Fitch relies on factual information it receives from issuers and underwriters

and from other sources Fitch believes to be credible. Fitch conducts a reasonable

investigation of the factual information relied upon by it in accordance with its ratings

methodology, and obtains reasonable verification of that information from independent

sources, to the extent such sources are available for a given security or in a given

jurisdiction. The manner of Fitch's factual investigation and the scope of the third-party

verification it obtains will vary depending on the nature of the rated security and its issuer,

the requirements and practices in the jurisdiction in which the rated security is offered and

sold and/or the issuer is located, the availability and nature of relevant public information,

access to the management of the issuer and its advisers, the availability of pre-existing

third-party verifications such as audit reports, agreed-upon procedures letters, appraisals,

actuarial reports, engineering reports, legal opinions and other reports provided by third

parties, the availability of independent and competent third- party verification sources with

respect to the particular security or in the particular jurisdiction of the issuer, and a variety

of other factors. Users of Fitch's ratings and reports should understand that neither an

enhanced factual investigation nor any third-party verification can ensure that all of the

information Fitch relies on in connection with a rating or a report will be accurate and

complete. Ultimately, the issuer and its advisers are responsible for the accuracy of the

information they provide to Fitch and to the market in offering documents and other

reports. In issuing its ratings and its reports, Fitch must rely on the work of experts,

including independent auditors with respect to financial statements and attorneys with

respect to legal and tax matters. Further, ratings and forecasts of financial and other

information are inherently forward-looking and embody assumptions and predictions

about future events that by their nature cannot be verified as facts. As a result, despite any

verification of current facts, ratings and forecasts can be affected by future events or

conditions that were not anticipated at the time a rating or forecast was issued or affirmed.


The information in this report is provided 'as is' without any representation or warranty of

any kind, and Fitch does not represent or warrant that the report or any of its contents will

meet any of the requirements of a recipient of the report. A Fitch rating is an opinion as to

the creditworthiness of a security. This opinion and reports made by Fitch are based on

established criteria and methodologies that Fitch is continuously evaluating and updating.

Therefore, ratings and reports are the collective work product of Fitch and no individual, or

group of individuals, is solely responsible for a rating or a report. The rating does not

address the risk of loss due to risks other than credit risk, unless such risk is specifically

mentioned. Fitch is not engaged in the offer or sale of any security. All Fitch reports have

shared authorship. Individuals identified in a Fitch report were involved in, but are not

solely responsible for, the opinions stated therein. The individuals are named for contact



7/8/22, 12:18 PM Proyectos de Transmisión Adjudicados en Brasil Neutrales sobre Calificaciones de ISA

https://www.fitchratings.com/research/es/corporate-finance/proyectos-de-transmision-adjudicados-en-brasil-neutrales-sobre-calificaciones-de-isa-08-0… 5/6

purposes only. A report providing a Fitch rating is neither a prospectus nor a substitute for

the information assembled, verified and presented to investors by the issuer and its agents

in connection with the sale of the securities. Ratings may be changed or withdrawn at any

time for any reason in the sole discretion of Fitch. Fitch does not provide investment advice

of any sort. Ratings are not a recommendation to buy, sell, or hold any security. Ratings do

not comment on the adequacy of market price, the suitability of any security for a particular

investor, or the tax-exempt nature or taxability of payments made in respect to any

security. Fitch receives fees from issuers, insurers, guarantors, other obligors, and

underwriters for rating securities. Such fees generally vary from US$1,000 to US$750,000

(or the applicable currency equivalent) per issue. In certain cases, Fitch will rate all or a

number of issues issued by a particular issuer, or insured or guaranteed by a particular

insurer or guarantor, for a single annual fee. Such fees are expected to vary from

US$10,000 to US$1,500,000 (or the applicable currency equivalent). The assignment,

publication, or dissemination of a rating by Fitch shall not constitute a consent by Fitch to

use its name as an expert in connection with any registration statement filed under the

United States securities laws, the Financial Services and Markets Act of 2000 of the United

Kingdom, or the securities laws of any particular jurisdiction. Due to the relative efficiency

of electronic publishing and distribution, Fitch research may be available to electronic

subscribers up to three days earlier than to print subscribers.


For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an

Australian financial services license (AFS license no. 337123) which authorizes it to provide

credit ratings to wholesale clients only. Credit ratings information published by Fitch is not

intended to be used by persons who are retail clients within the meaning of the

Corporations Act 2001.


Fitch Ratings, Inc. is registered with the U.S. Securities and Exchange Commission as a

Nationally Recognized Statistical Rating Organization (the 'NRSRO'). While certain of the

NRSRO's credit rating subsidiaries are listed on Item 3 of Form NRSRO and as such are

authorized to issue credit ratings on behalf of the NRSRO (see

https://www.fitchratings.com/site/regulatory), other credit rating subsidiaries are not listed

on Form NRSRO (the 'non-NRSROs') and therefore credit ratings issued by those

subsidiaries are not issued on behalf of the NRSRO. However, non-NRSRO personnel may

participate in determining credit ratings issued by or on behalf of the NRSRO.


Copyright © 2022 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall

Street, NY, NY 10004. Telephone: 1-800-753-4824, (212) 908-0500. Fax: (212) 480-4435.

Reproduction or retransmission in whole or in part is prohibited except by permission. All

rights reserved.
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