
Presentation of quarterly results
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ISA has prepared the following report for informational purposes. The Company is not responsible for any investment decisions based on this report. The statements 
contained herein reflect our current views regarding future events and are, therefore, based on assumptions, estimates, or projections that are subject to risks and factors 
that may cause the information contained herein to be subject to changes, adjustments, or modifications at any time.

These risks and factors are directly related to the results, performance, and achievements of the Company, including, among other things, general changes in the electrical 
sector, economic conditions, both national and international government policies, changes in interest rates, inflation, exchange rate volatility, and tax levels.

As a result of these risks and factors, actual results may materially differ from the projected estimates, and, therefore, the information presented here should not be 
assumed to be certain, complete, or definitive in any case. The Company assumes no responsibility for the information provided, either in its current state or in any 
subsequent variation or modification. Accordingly, ISA reserves the right to alter, add, or replace, at its sole discretion, any information contained in this report, without 
implying any obligation on the part of the Company to update such statements as a result of new information, future events, or any other factor that may impact the 
content of this report.

The use of this information is the sole responsibility of the user. In no case shall this information be considered as financial, legal, tax, accounting, or any other type of 
recommendation, nor should it be interpreted as an investment recommendation. Any potential investor should seek advice from duly accredited professionals with technical 
knowledge in order to have a detailed and informed understanding of all tax, legal, and financial implications for making any investment or divestment decisions.

ISA is not responsible for any type of loss, damage, or harm, whether direct or indirect, monetary or of any other nature, that any person may suffer as a result of decisions 
made based on the content of this report. The information contained herein shall not, under any circumstances, be considered an offer, solicitation, or recommendation to 
buy or sell securities, engage in any other type of transactions for itself or on behalf of third parties, or enter into any contracts or legal acts in any applicable jurisdiction
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❑ Relevant events for the 
quarter. 

❑ Financial results.

❑ Closing messages.

❑ Q&A session



Relevant events
Juan Emilio Posada



Sustainable
Value

Generate shareholder value

➢ COP 1.7 trn+ in new revenues(1). 

➢ ISA won projects in Brazil and 

Peru that will total $324 billion in 

revenue.

➢ Cumulative financial results are on 

the rise in 2023.

➢ ROAE stands at 14% as of 3Q23..

Ensure Corporate 

Validity

➢ With advanced 

technological solutions 

such as batteries and 

SmartValves, we 

enhance the reliability and 

efficiency of the network.

➢ Commencement of the 

first Substation 4.0.

Create a positive social and 

environmental impact

➢ Strengthening entrepreneurship 

through the  Conexión 

Desarrollo program.

➢ ISA wins the BIBO AWARD for 

best environmental practices. 

5
(1) Reference revenues from 41 projects under execution as of 3Q23 in LatAm. 
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Strategic investments post 3Q23

(1) Excluding the investment in the Carretera Panamericana Este.  (2) Ministry of Public Works.  (3) In partnership with Grupo de Energía Bogotá.

Lenght: 246 km

Initial investment: ~ USD 287 million

Concession duration: 14,5 years

Bid submission: July 19, 2023

ISA submitted an offer for the Carretera 
Panamericana Este in Panama.

Roads

Investment: UF 1.870.000 (~ USD 83 M)

Construction period: 2,2 years

ISA Intervial signed a complementary 
agreement on the Ruta del Maipo in 
Chile with the MOP2.

Date of the agreement signing: Oct 18, 
2023

Roads

Investment: ~ USD 833 M

Date of award: Oct 17, 2023

ISA won the TOCE CEPI3 tender in 
Peru

Revenues: ~ USD 83,5 M

Lenght: 1.000 km de línea

Power
transmission

Lenght: 24 km

Initial investment: ~ USD 501 M

Date of award: 30– Nov-2023*

ISA submitted a bid for the Southern 
Orbital Concession in Santiago, Chile.

Roads

Project type: Greenfield

Awarded

Bids 
submitted
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ISA continues to contribute to the development of community 
ecosystems with  social initiatives

Conexiones Desarrollo Program

Strengthening entrepreneurship and productivity in 2023
• 1,800+ people1 benefited and COP 5+ Billion2 in investment.
• Sectors: tourism, agriculture, livestock and agribusiness. 
• 40+ projects have improved their productivity indicators by more than 30% 

BIBO Award winners

Recognition for the second consecutive year for best practices in biodiversity conservation
• ISA, through the Conexión Desarrollo program, won the award for its social management 

model in the line of entrepreneurship and productivity. 
• The award was granted in the bioeconomy category

GHG Protocol Gold Recognition
Recognition for the transparent publication, in accordance with the methodology, of the ISA CTEEP 
greenhouse gas inventory. 

1Accumulated beneficiaries since 2021. 
2Cumulative investment since 2021. In 2023 COP 700 M have been invested. 



COP 3.5 trn invested as of 9M23 to strengthen the transmission system and 
our road business

CAPEX adjusted by effective participation of ISA ET platforms. With the adjustment, CAPEX would be COP 780 B. 8

Capex executed
COP trillion 

10%

Capex by country 

1,3
1,4

1,3

1,1 1,1

3T22 4T22 1T23 2T23 3T23

Capex by business unit

2Q23 2Q23

46%

23%

80%

18%

2%

3Q22 4Q22 1Q23 2Q23 3Q23

Brazil Peru Transmission

Roads

Telecom
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(1) Reference investment        (2) RAP: Annual Allowed Revenue (3) Maximum term defined by ANEEL.  

~
~

ISA won the bidding for 3 projects 
in Peru

• San José- Yarabamba connection
• Piura Nueva- Colan connection
• Belaunde Terry connection

Capex1 : USD 141 M. (~ COP 622 B)
Extension: 240 km of line
Revenues: USD 15 M+. (~ COP 
60B)
Concession term: 30 years

Entry into Operation: 4Q27

ISA CTEEP won awards in Brazil 

• Lot 1
• Three expansions

Capex1 : BRL 3,302 M. (~ COP 2.9 
trn.)
Extension: 1,115 km of line
RAP revenues2: BRL 291M (~ COP 257 
bn)
Concession term: 30 years

Entry into Operation: 1Q293

The new projects won ensure the continuity of our businesses, with COP 3.5 
billion in Capex and COP 317 million in revenue



(1) It aggregates scope variations, price adjustments, and excludes the re-expression effect in pesos and investments in XM due to their neutral effect on the company's cash generation. (2) New awards: Group 1 in 
Transmantaro Consortium, Connections in Peru, Lot 1, and Reinforcements in ISA CTEEP, as well as updates to the business plan. Also, new Supplementary Agreements in the road business. (3) Includes investments 
awarded as of the end of September 2023. (4) Reinforcements and improvements in CTEEP in execution, authorized through REA. (5) Estimated projection pending regulator approval. (6) Includes maintenance and Asset 
Optimization Plan

Investments enabling new revenue Investments to maintain revenue Investments to maintain fixed assets and new technological initiatives, with no associated revenue.

Figures in trillions of COP

An estimated COP 28 trillion in CAPEX by 2030 supports the expansion and 
maintenance of our operations

+ +
(1) (2)

Evolution

Reinforcements and 
improvements in CTEEP

Capital contributions inKimal Lo-Aguirre
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4

1

22

4

1
1

Backlog
Cierre T3

Backlog
Cierre T3

+

Adjudicated projects

Projection for reinforcements and 
improvements

Maintenance projection

Other investments

(3)

(4)

(5)

(6)

execution
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composition

As the end 
of 3Q

As the end 
of 3Q

As the end 
of 3Q

New awardsExecution 3QReexpressed 
backlog+ as of 

the end of 2Q (1)

4Q

28



Four projects energized in 3Q23: strengthening the energy transition and the 
transmission grid in LatAm

400 +
Km of line

COP 100 +
billion

Annual
Revenues (2)
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• Connection 
to the 
Nabusimake 
Solar Project

• Connection 
to the Portón 
del Sol Park

• First Substation 
4.0

• 13 
reinforcements 

• Commercial 
operation of 
the COYA 
project(1)

(1) In 2Q23 it was reported that the COYA project would begin experimental operation. In 3Q23, the entry into commercial operations was authorized. 

(2) Revenues offered. 
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Brazil
USD 3 bn

Panama
USD 1,2 bn

Colombia
USD 3,8 bn

Peru
USD 1,5 bn

Chile
USD 4,6 bn

A robust portfolio of opportunities for 
continuous growth

Opportunities*

USD $14 bn.

Power 
transmission

USD $8 bn.

Roads

USD $6 bn.

(*) Portfolio of investment opportunities Sep 2023 - Sep 2024
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Financial results
Daniel Isaza 



26% of our revenues are denominated in dollars, and more than 
two-thirds are contracted for ten years or longer

Exposure to four currencies. USD, 26% Long-tern contract revenues

+ 10 years

53%

18%

COP

REVENUES

9M23

17%

Real 

Chilean peso

26%

USD

14

5-10 years

18%

38%

Perpetual

24%

1-5 years

    5%

COP10,6
TRILLION

9M23 

REVENUES

COP10,6
TRILLION

1%

OTHERS



1.849 1.992 

683 587 

3T22 3T23

5.770
6.478

1.557
1.724

7.327
8.202

9M22 9M23

Accumulated revenues for 2023 amount to COP 10 trn despite slowdown in 

contract escalators
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Total revenues 
9M23

COP 10.612
(+11%)
________________

9M22: COP 9.581

Roads Telecom

1.347 1.464

563
588

1.910
2.052

9M22 9M23

7%

344 358 

9M22 9M23

4%

12%

2%

125 112 

3T22 3T23

-10%

Operation
Construction

Total 
revenues 3Q23

COP 3.153 (-11%)
________________

3Q22: COP 3.558
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3Q22 3Q23 3Q22 3Q223Q23 3Q23

2.5792.532



Operational revenues, excluding construction and net of the effect of 
the monetary correction of financial assets in Chile, increased by 5% 
compared to 2Q23

16

2.309 
2.567 

2.327 
2.659 

2.895 2.681 
2.440 

258 

204 
132 

139 

13 
2.309 

2.567 2.585 
2.864 

3.027 

2.820 
2.453 

1T22 2T22 3T22 4T22 1T23 2T23 3T23

+5%

90

100

110

120

130

COP/USD COP/CLP COP/BRL COP/PEN

1T22 2T22 3T22 4T22 1T23 2T23 3T23

Figures in billion of COP

Revenues without monetary correction Monetary correction in Chile



668
512

1.770 

2.034

3T22 3T23 9M22 9M23

Accumulated EBITDA increased 9% and net income 15%

Total EBITDA margin 
9M23 

66%
________________

9M22: 68%

EBITDA margin 
excluding construction 
9M23

80%
________________

9M22: 84%

Net margin 9M23

19%
________________

9M22: 19%
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EBITDA 
COP billion

Net income
COP billion

ROAE(1)

14%
________________

9M22: 15%

(1) ROAE= Net income 12 months / Average equity 12 months.

2.276 
1.928 

6.468 
7.034 

3T22 3T23 9M22 9M23

-15%

9%

-23%

15%

3Q22 3Q23 3Q22 3Q23



Total EBITDA margin may vary due to changes in the composition of 
revenues (operation and construction), and changes in the profitability of 
revenues
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-2%

68% -2.7% 1.2% 66%0.2% -0.5%

Increases

Decreases

The margin 
decreased 
from 68% in 
9M22 to 66% 
in 9M23. 

The margin 
increased from  
11% in 9M22 
to 16% in 
9M23. 

Decrease in the 
relative weight of 

revenues from 
operations from  
84% to 80%. 

EBITDA Margin
9M22

Variation in operating 
margin

Variation in 
construction margin

Revenue mix Variation of 
jointly controlled 

and other

EBITDA Margin 
9M23



ISA maintains optimal leverage levels and a decrease in debt of 
-9% in 2023 
Debt balance
COP billion

Gross debt/ 
EBITDA(1)

3.4 x
_____________

4Q22: 4.2 x

Net debt/ EBITDA

2,8 x
_________

4Q22: 3.4 x

19

Debt composition 

(1) The EBITDA used for the calculation of the indicators excludes the equity method and includes cash from RBSE of ISA CTEEP.

-9%

- COP 3,209

Variable 
Rate
53%

Fixed 
Rate
47%

Capital 
Market
83%

Bank loans 
17%

Green 
Bonds
43%

Ordinary 
bonds
57%

Dec. 22 Brazil Peru Exchange 
rate 
effect



____________________
(1) UPME: Revenues contracted in USD for 25 years.
(2) Colombia: Income from bequeathed assets is indexed by the lower of PPI and CPI and is reviewed every 5 years.
(3) Brazil: Revenues indexed to IPCA with tariff revisions every 5 years.
(4) Inflation adjustment in IFRS.

ISA is the most diversified electric power transmission platform in the 
region, both by country and asset class

Energy transmission revenues Colombia2 

24 %

Expansion 

projects 1 16 %

B2B

60 %

Legacy assets

COP 2.8 Trn. 
3Q23 LTM

Brazil3 

25 %

Colombia

48 %

Brazil

4%

Chile

22 %

Peru
1 %

Others

COP 10.9 Trn.
 3Q23 LTM

9

21 %

RBSE

21 %

O&M

11 %

Inflation 

adjustment4

COP 5,2 Bn. 
3T23 LTM

23 %

Expansion 
projects

24 %

Reinforcements 
and 
improvements



Closing messages
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• The remaining committed investments of 
COP $28 trillion demonstrate our 
commitment to corporate sustainability and 
the creation of sustainable value.

• We enable the energy transition by 
energizing four projects, we enhance the 
efficiency and reliability of the grid.

• Strong financial capacity to continue 
expanding as a diversified platform in the 
region
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The achievements 
made during this 
period are the result 
of dedicated 
teamwork, committed 
to creating
CONNECTIONS THAT 
INSPIRE!
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Q&A
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