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ISA has prepared the following report for information purposes. The Company is not liable for any investment decision based on this report. The statements contained
herein reflect our current views with respect to future events and, therefore, are based on assumptions, estimates, or projections that are vulnerable to risks and factors that
could cause the information contained herein to be edited, adjusted, or updated at any time.

These risks and factors are directly related to the Company's results, performance, and achievements; and include, among other things, general changes in the energy
sector, economic conditions, domestic and international government policies, changes in interest rates, inflation, exchange rate volatility, and tax rates.

As a result of these risks and factors, actual results may differ materially from projected estimates; therefore, the information presented herein should never be relied upon
as certain, complete, or final. The Company assumes no liability whatsoever for the information provided, neither in its current state nor after any variation or modification
thereto. Consequently, ISA reserves the right to alter, supplement, or replace at its sole discretion any type of information contained herein, without implying that the
Company assumes any obligation 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 such information be considered as a financial, legal, tax, accounting, or any other type of
recommendation, nor shall it be construed as an investment recommendation. Any potential investor should seek the advice of duly accredited, technically knowledgeable
professionals in order to obtain detailed, informed knowledge of all the tax, legal, and financial implications for making any investment or divestment decision.

ISA shall not be liable for any loss, damage, or injury, direct or indirect, monetary or otherwise, which may be suffered by any person by reason of decisions made in
reliance on the contents of this report. The information contained herein shall not be considered under any circumstance as an offer, solicitation, or recommendation to
purchase or sell securities, to enter into any other type of transaction for oneself or for third parties, or to execute any type of contract or legal act in any applicable
jurisdiction.
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Generate shareholder value

o Projects under construction that will generate COP 1.7 T+ in new revenues 1.

o Net income of COP 634 B in 1Q24. 

o 14% ROAE at the end of the 1Q24.

o The General Shareholders' Meeting approved a dividend per share of COP$ 
1,110, equivalent to 50% of the 2023 net income.

Ensure Corporate 

Validity

Create a positive social and environmental impact

o Progress in the Conectados con la Vida (Connected to Life) program.

o Aligned with our energy transition goals, ISA submitted three projects under 

the works-for-taxes mechanism, including two photovoltaic energy projects. 

o ISA maintained its position as one of the most sustainable companies in the 

global energy utility industry.

1. Revenue from 34 projects managed by companies in which ISA has control. 

Sustainable

Value
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ISO 450011

Key factors of the Conectados con la vida program
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Tolerance 2024 2023 2024

-49% 
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The result of TRIF indicator in 1Q24 improved by 49% 
compared to 1Q23

Resulto 

2024

Tolerance 3.0

• TRIF: Total Recordable Injury 
Frecuencia

• HT: Hours worked

K = 𝟓𝟎𝟎 𝐩𝐞𝐨𝐩𝐥𝐞 ∗ 𝟓𝟎
𝐰𝐞𝐞𝐤𝐬

𝐲𝐞𝐚𝐫
∗ 𝟓

𝐝𝒂𝒚𝒔

𝐰𝐞𝐞𝐤
∗ 𝟖

𝐡𝐨𝐮𝐫𝐬

𝐝𝐚𝐲
= 𝟏. 𝟎𝟎𝟎. 𝟎𝟎𝟎

TRIF =
F+LI+TR+TM

HT
∗ K

1.75 

Resultado 

2023

Tolerancia 5.0

3.5 

F: Fatal
LI: Disabling Injuries
TR: Restricted work
TM: Medical treatment



ISA continues to strengthen the transmission grid in Latin America with the 
entry into operation of multiple projects in 1Q24.

COP$ 9.600+
million

Annual
revenue 2
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Peru  

Chile

Brazil

Colombia

COP$ 108.300
million

Total 
investments3

1. In December 2023 the Puerto Chancay project was energized, and the COES approved its integration into the National Interconnected Energy System in 
January 2024. 2. Excludes revenues from reinforcements and enhancements to ISA CTEEP. 3. Excludes investments in reinforcements and enhancements to 
ISA CTEEP. 

o Portón del Sol Photovoltaic 

Station Connection. 

o 14 
reinforcementso Puerto Chancay 1

o Nuevo Pan de Azúcar 
Substation Expansion



ISA made investments of COP 1 T in 1Q24, in the expansion and strengthening of the 
power transmission network and in the roads business unit.

.

Executed Capex 1
COP trillion 

Capex per country Capex per business unit

Projects under construction2

34

Km. of line

5.380+

Km. of roads3

407
Revenue

$1,7+ T

1,3

1,1 1,1 1,2

1,0

1T23 2T23 3T23 4T23 1T24
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Colombia; 
28%

Chile; 
13%

Brazil; 
46%

Peru; 
10%

Others; 
2%

Energy 
Transmission; 

82%

Roads; 
16%

Telecom; 
3%

1Q241Q24

1 CAPEX includes the execution of investments at XM.
2 Projects, which are developed by companies in which ISA has control. 
3 Includes 246 km to rehabilitate, improve, and maintain the Panamericana Este highway.
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~ 

~ 

Power Transmission

ISA was awarded two projects by 
the UPME: transformers in the 
Primavera Substation and in the 
Sogamoso Substation.

o Capex1: USD 38 M (~ COP 150 B).
o Annual revenues: USD 2.9 M (~ COP 

11 B)2.

ISA CTEEP was awarded eight 
reinforcements, with an estimated 
capex of BRL 58 M (~COP 45 B).

Transelca signed a private contract 
for the Guayepo III Connection 
project.

New project victories for ISA in 1Q24, for investments in the amount of
COP$ 1.3 T.

Roads

ISA Intervial won the tender 
to rehabilitate, improve, and 
maintain the Panamericana
Este highway in Panama: 

o Capex3: USD 283 M (~COP 1.1 
T).

o Length: 246 km.

1. Reference investment. 2. Annual offered revenue equivalent, once it enters into operation. 3. Reference investment estimated by the Ministry of Public Works 
(MOP) of Panama. 



24,0 

19,4 

3,1 

1,5 

3,5 

1,2 
0,7 

Backlog
Cierre 1T24

Backlog
Cierre 1T24

Committed investments pending to be executed closed 
at COP$ 29.4 T
(Cifras en Billones de pesos)

Authorized reinforcements and 
improvements in CTEEP

Committed Capital Contributions

Awarded tenders and calls

Projected reinforcements
and improvements

Maintenance projection

Other investments

3

4

5

Evolution Composition Execution

6

+ 1 2

29,4

2Q to 4Q

DecreasesIncreases
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Restated 

backlog at 

close 2023

1Q24 

execution

New 

Awards
Backlog+

at 1Q24

Backlog at 

1Q24

Investments that provide new revenues Investments to maintain revenues Investments to maintain fixed assets and new technology initiatives, with no associated revenues

1. The Backlog contains a committed investment to 2030. It includes changes in scope and price adjustments, and excludes the effect of restatement in COP and investments in XM as they have a neutral effect on the company's cash
generation. 2. New road concession award: Panamericana Este Highway in Panama, Guayepo III, and Primavera and Sogamoso energy transmission projects in Colombia. It does not include USD 40 M of reinforcements or
improvements earned in the year, included in the 4Q23 backlog. 3. Reinforcements and Improvements of CTEEP under execution, authorized by ANEEL’s REA - Authorization Resolution. 4. Capital contributions to Kimal Lo Aguirre in
Chile and Yapai Connection in Peru. 5. Estimated projection pending approval by the regulator. 6. Includes maintenance and Asset Optimization Plan.



Financial results
Daniel Isaza 



The Adjusted EBITDA Operational Report aims to facilitate market understanding of

ISA's businesses and provide a measure of EBITDA closer to cash flow.
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1. The Regulatory Results of ISA CTEEP are presented in accordance with the procedures and guidelines issued by the Regulatory Agency (ANEEL) and in accordance 
with the accounting policies established in the Electric Sector Accounting Manual (MCSE), with the aim of aiding understanding of the Company's business. The 
regulatory results are audited annually by the same independent auditor of the corporate financial statements (IFRS) and are not reviewed quarterly.

Fixed
asset

Energy Colombia, Chile, and 
Etenorte – Eteselva. Telecom

Energy Perú, SIER, and 
Bolivia

Roads in Chile and 
Colombia

Energy Brazil

Intangible 
asset

Financial 
asset

Contract 
asset

Model to be 
implemented

Summary of the main adjustments

Intangible 
asset

Fixed asset

• The effect of IFRS 16 for lessees is withdrawn.
• The annual amortization of the deferred revenue from IRUS 

and UPMEs is withdrawn.

Remains the 
same

• Revenue and construction costs are withdrawn.
• Accrual revenues are eliminated and collections from tolls and 

energy assets are incorporated. 
• Pre-existing infrastructure liabilities are removed, and the costs 

for payment of existing infrastructure is recognized. 
• IFRS 16 for lessees is withdrawn.

• Revenue and construction costs are withdrawn.
• The effect of IFRS 16 is withdrawn.
• The provision for major maintenance is withdrawn and the 

payment for major maintenance is included.

IFRS
Model

Businesses where 
it applies

Remains the 
same



The variation in exchange rates has been a relevant factor in the 
performance of the consolidated revenues of ISA.

14

Operating revenues, excluding construction (1Q22 – 1Q24)

Exchange rates variations most relevant to ISA (100-base)

2.309 2.567 2.585 2.864 3.027 2.820 
2.453 2.718 2.664 

1T22 2T22 3T22 4T22 1T23 2T23 3T23 4T23 1T24
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(Amounts in COP$ billions)

Technical Note: Monthly Average Foreign Exchange Rates



2.398

307

2.091 98

57 4

6 2.134

EBITDA Ajustado -
1T23

Efecto por
conversión

EBITDA Ajustado -
1T23

sin conversión

Ingresos AOM Co-controladas Otros EBITDA Ajustado -
1T24

(Amounts in COP$ billions)

Adjusted EBITDA

Consolidated

- 11%
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DecreasesIncreases

+ 2%- 13%

Ajusted EBITDA 

- 1Q2023

Foreign 

exchange rate 

effect

Ajusted EBITDA 

w/o  FX effect -

1Q2023
Revenue AOM Co-controlled Others

Ajusted EBITDA 

- 1Q2024



(Amounts in COP$ billions)

1.782

198

1.584

313

65

10 10 1.852

EBITDA Ajustado -
1T23

Efecto por
conversión

EBITDA Ajustado -
1T23

sin conversión

Ingresos AOM Co-controladas Otros EBITDA Ajustado -
1T24

Adjusted EBITDA

Power Transmission

+ 4%

16

+ 17%- 11%

DecreasesIncreases

Ajusted EBITDA 

- 1Q2023

Foreign 

exchange rate 

effect

Ajusted EBITDA 

w/o  FX effect -

1Q2023

Revenue AOM Co-controlled Others

Ajusted EBITDA 

- 1Q2024



586

106

480

137

90

74

95

0 4

270

EBITDA Ajustado -
1T23

Efecto por
conversión

EBITDA Ajustado -
1T23

sin conversión

Anticipo vigencias
2023

DR8 Terminación
Bosque y otros

Peajes, vigencias
futuras y
convenios

complementarios

AOM Provisiones y otrosEBITDA Ajustado -
1T24

(Amounts in COP$ billions)

Adjusted EBITDA

Roads

- 54%
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Revenue

1 

1. DR8 is the collection diferente at year eight.

- 18% - 44%

DecreasesIncreases

Ajusted

EBITDA -

1Q2023

Foreign 

exchange rate 

effect

Ajusted

EBITDA w/o  

FX effect -

1Q2023

2023 Prepaid  

appropriations
AOM

Tolls, 

appropriations & 

complementary 

agreements

Provisions and 

others

Ajusted

EBITDA -

1Q2024

DR8

Ending of 

Bosque and 

others



The foreign exchange rate effect decreases IFRS results for the quarter

3.027

406

2.621 62
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2.664

Ingresos
1T23

Efecto por conversión Ingresos 1T23 sin
conversión

Nuevos proyectos Otros conceptos Ingresos
1T24

(Amounts in COP$ billions)

Consolidated

Revenue

Consolidated 

EBITDA 

-12%

2.712

374

2.338 56

75 54

2.265

Ebitda 1T23 Efecto por conversión Ebitda 1T23 sin
conversión

Nuevos proyectos Co-controladas Otros conceptos Ebitda 1T24

-16%

DecreasesIncreases
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1 

- 13% + 2%

- 14% - 3%

Revenue

1Q2023

Foreign exchange 

rate effect

Revenue w/o  FX 

effect - 1Q2023
Other concepts

Revenue

1Q2024
New projects

EBITDA

1Q2023

Foreign exchange 

rate effect

EBITDA w/o  FX 

effect - 1Q2023
Other concepts

Revenue

1Q2024
New projects Co-controlled

1. Other items in consolidated revenues include the exclusion of Ruta del Bosque, the sale of Internexa Brasil Operadora, and the negative effect of contract escalators in Brazil.
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Gross debt/ 
EBITDA2

3,5 x
______________________________

4T23: 3,4 x

Net det/ 
EBITDA

2,8 x
___________________________________

4T23: 2,8 x

Debt composition 

Debt movements1

+412  |  1,3%
-59  |  -0,2%

-1,5%

DisminuyeAumenta

Sound debt levels that allow us to continue leveraging growth

3

1 These movements do not include financial derivatives, monetary adjustment of CTEEP's debt indexed to the IPCA and TJLP, or capitalizations.
2  The EBITDA used to calculate the indicators excludes the equity method and includes cash from the RBSE of ISA CTEEP.

FX rate 

effect

Colombia 
27%

Chile 
28%

Brazil
26%

Peru
19%

Ordinary 
bonds
54%

Green 
bonds
46%

Ordinary 
bonds and 

loans
63%

Green 
bonds
37%



Closing statements
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o Committed to the energy transition, we have identified a robust pipeline
of opportunities and will prioritize investments that allow us to advance
along the growth path with discipline and value generation.

o In comparing the results of the first quarter of 2024 to those of the first
quarter of 2023, our results decrease due to the strengthening of the
Colombian peso.
o However, the majority of our businesses are growing in their

functional currencies.
o Return on equity (ROAE) remains at 14%.

o We continue to add new wins to our asset portfolio: COP $1.3 trillion in
1Q24.

o Our committed investments, pending execution, were $29.4 trillion at
the first quarter close .

o Solid balance and financial flexibility to leverage growth: Gross
Debt/EBITDA ratio of 3.5x.

o Approved dividend payment of $1,110 per share in 2024, equivalent to
50% of the net profit of 2023, ensuring a balance between reinvestment
and distribution to shareholders.



Q&A
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