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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

Important note



CORPORATE PRESENTATION
March 2024



2

Leading multilatin developer and operator 
of power transmission systems, roads and 
digital infrastructure in the Latam region 19% CTEEP1 12%

TAESA 7%

72% CTM 40%
REP 28%
ISA Peru 5%

4%
ISA Bolivia

65% ISA + ITCO 59%
Transelca 6%

Ruta Costera: 146 km

13% Interchile 13%

Intervial: 553 km

Roads in 
operation

699 kms

407 kms

57M+ kms

Roads under 
construction
2

Fiber optic 
network

Transformer 
capacity

Power lines

Grid 
reliability

~ 110,000 MVA

~ 49K + kms

99.9%

Key metrics

1 CTEEP and its subsidiaries. 2. Includes 246 kms to rehabilitate, improve and maintain the Panamericana Este road.

Market share of our operational platforms based on regulated revenues

Panamericana Este: 
246 km



Attributes of ISA´s value proposition

Robust cash flow 
generation

Long-term hired revenue 
with inflation protection

Healthy financial 
position

Perpetual or long-term 
concessions

Strong presence in
growth markets

Economic cycle 
resilience
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Generate shareholder value

o Projects under construction that will generate COP 434 M. 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



Colombia; 
29%

Chile; 
13%

Brazil; 
46%

Peru; 
10%

Other; 
2%

Power 
Transmission; 

82%

Roads; 
16%

Telco; 
3%

Q1/24

ISA executed investments totaling USD 252 million in Q1 2024, focusing on the expansion 
and strengthening of the energy transmission network and the road business.
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Executed CAPEX1

USD million
CAPEX by country CAPEX by business unit

Projects under construction

34

Km. of lines

5,400+

Km. of roads

407
Revenue

USD 434 M.

1 CAPEX includes the execution of investments by XM. 2 Projects, the development of which is managed by companies controlled by ISA. 

Q1/24

274
244

277 291

252

1Q23 2Q23 3Q23 4Q23 1Q24



ISA continues strengthening the transmission network, with the award of projects during 
Q1 2024, with investments of ~ USD 330 million.
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1. Revenue from tendered offers.
2. Referential capex.

Power Transmission

ISA was awarded two UPME projects: a 
transformer at the Primavera Substation and 
another one at the Sogamoso Substation.

o Capex1: USD 38 M (~ COP$146 billion).
o Annual revenue: USD 2,9 M (~ COP$ 11 billion)1.

ISA CTEEP was awarded eight reinforcements 
with an estimated capex of USD 12 million (~ 
COP$44 billion).

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

Roads

ISA Intervial won the bid to 
rehabilitate, improve, and maintain
the Panamericana Este Road: 

o Capex2 : USD 283 M (~COP 1,080 
bn.).

o Extension: 246 km.



7Notes: (1) Q/Q quarter/quarter (2) EBITDA (earnings before interest taxes, deprec. and amort.). (3) ROAE = net profit (12 months) / average equity for the last 12 months.

Colombia; 
26%

Chile; 
17%

Brazil; 
40%

Peru; 
18%

Colombia; 
27%

Chile; 
14%

Brazil; 
41%

Peru; 
18%

USD$ 586 M

EBITDA2

1Q24

- 7%  Q/Q1

__________________________________

1Q23: $ 1,015

- 17%  Q/Q 
_______________________________

1Q23 : $ 703

- 27%  Q/Q 
__________________________________

1T23 : $ 208

EBITDA Margin was 62%, net margin was 17% and ROAE3 was 14%

We continue to have a solid performance. During the first quarter of 2024, 
our financial results were impacted by foreign exchange rate effect.

Net Profit
1Q24

Power 

Transmission; 

81%

Roads; 
16%

Telco; 
3%

Revenue
1Q24

USD$ 943 M USD$ 153 M



COP; 
24%

USD; 
20%

CLP; 
16%

BRL; 
39%

Other; 
1%

20% of our revenue is denominated in USD, and
close to 80% is from awarded projects, for 10+ years

Foreign currency diversified
Revenue from long-term awarded projects, 

mainly B2G
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Revenue
LTM Q1/24

USD $3.4 bn.

Revenue
LTM Q1/24

USD $3.4 bn.

5-10 years

14 %

Perpetual

   33 %

10+ years

51 %

1-5 years 2 %



Investment grade rating with leverage

(1) The EBITDA used for indicator calculations excludes the equity method and includes ISA CTEEP's RBSE cash.

o Revenue and debt 
denominated in the 
same currency

o Indexed annual 
revenue increases 
hedge our variable 
interest rate debt

ISA

MOODY'S  Baa2

Fitch Ratings  BBB

CTEEP

Fitch Ratings  AAA

CTM

MOODY'S  Baa3

Fitch Ratings  BBB

Interchile

MOODY'S  Baa1

Fitch Ratings  BBB+
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Banks; 
82%

Capital 

Markets; 

18%

Fixed 
rate; 
42%

Variable 
rate; 
58%

Ordinary 
Bonds
54%

Green 
Bonds
46%

Total 
debt

$8.1 bn.
________________________

4T23: $8.1 bn.

Total
Debt

DCM
1T24

Total
Debt

Gross debt/ 
EBITDA(1)

3,5 x
_____________________

4T23: 3,4 x

Net debt/
 EBITDA

2,8 x
_______________________

4T23: 3,4 x
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0.2

Backlog
Cierre 1T24

Backlog
Cierre 1T24

Committed investments pending to be executed closed 
at USD$ 7.1 bn.
(Amounts in billions of US dollars)

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

7.1

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.

7.0

- 0.2

0.3

1.2

1.7

1.4

0.7

0.9

1.3

5.8

0.8

0.3

0.4

0.7

4.7



Opportunities*

USD 11 Bn.

Energy 
Transmission

USD 9.0 Bn.

Roads

USD 2.0 Bn.

* Investment opportunities portfolio for 12 months as of March 31, 2024. 12

Brazil
USD 0.9 Bn.

Panama
USD 0.4 Bn.

Colombia
USD 3.1 Bn.

Peru
USD 3.1 M

Chile
USD 3.9 Bn.

A diversified portfolio of opportunities for sustainable growth



Our low-cost of debt reflects the regional diversification of 
our portfolio

Source of graphs and tables: Bloomberg.
1. The difference between the yield rate of USA bonds and other bonds with the same maturity. 13

G-Spread 1

(03/23 – 03/24)

Col 31 Col 34 ISA 33

Max 434 499 313 

Min 270 317 200 

Avg 333 387 248 

Current 283 329 215 

150

200

250

300

350

400

450

500

03/23 04/23 05/23 06/23 07/23 08/23 09/23 10/23 11/23 12/23 01/24 01/24 02/24 03/24

Col 31 Col 34 ISA 33



ISA’s country risk premium, when weighted by EBITDA, is 
significantly lower than the country risk of Colombia

(1) ISA’s values are calculated by weighted average of the EMBI and CDS of each geographical region by the EBITDA generated by ISA in each country. The size of each bubble on the 
graph represents the corresponding EBITDA generated in Colombia, Brazil, Peru and Chile. 

Amounts expressed in basis points
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Country Brazil Chile Colombia Peru ISA avg1

CDS 232 114 304 131 212

EMBI 196 122 294 156 200

100

150

200

250

300

350

400

80 120 160 200 240 280 320 360

E
M

B
I

CDS

Chile

Peru

Brazil

Colombia

ISA

Bps

Bps
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Shares’ daily behavior - ISA vs Colcap1

May 2023 – May 2024
Index Base 1002 

ISA and the Colombian market have seen a change of trend during 2024, 
appreciating by 19% and 7% in the last twelve months. 

(1) COLCAP: Colombian MSCI Index
(2) Information based on local currency (COP)
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ISA COLCAP

Company Line of business EV/EBITDA

Engie Complete power chain 13,1            

Taesa Power transmission 10,7            

CTEEP Power transmission 7,9              

Equatorial Complete power chain 7,3              

Eletrobras Generation and transmission 7,1              

Energisa Complete power chain 6,9              

ENEL Generation and distribution 4,0              

Neoenergía Complete power chain 5,2              

CPFL Complete power chain 4,8              

Cemig Complete power chain + Gas 4,9              

Latam Average 7,2             

Company Line of business EV/EBITDA

National Grid Transmisson and distribution 12,5            

Terna Complete power chain 12,2            

REE Power transmission 9,6              

Europe Average 11,4          

Company Line of business EV/EBITDA

ISA Power transmission 7,7              



The General Shareholders’ Meeting of ISA approved an ordinary dividend
of USD 0.3 per share(4), equivalent to USD 322 M, representing 50% of
the 2023 net profit.
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CAGR (1)

(2019-2024)

15%

(1) CAGR: Compounded annual growth rate. (2) Payout= Total Dividend/ Net Income 2023. (3) Dividend Yield= Dividend per share /closing share price 2023. (4) The 
dividends will be paid on May 29th, July 24th, and December 18th, 2024.

(Amounts in USD)

0.1
0.2

0.2

0.2
0.2

0.3

0.1

0.2

40%

45%

40%

50%

45%

50%

2019 2020 2021 2022 2023 2024

Payout

0.2

0.4

70%

88%

Total payout(2) Ordinary Extraordinary

Dividend 
Yield (3) 

7,2%



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 When 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: USD $330 million in
1Q24.

o Our committed investments, pending execution, were USD 7.1 billion.

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.

Closing statements

17



Visit our Valuation Kit for more information about ISA and its companies: 
https://www.isa.co/es/inversionistas/informacion-financiera/#kit

Thank you!

https://www.isa.co/es/inversionistas/informacion-financiera/#kit


Appendix D: ISA, 55 years in Colombia & Latin America

1977
ISA enters the 

electricity 
generation 

business, with the 
construction of 
hydroelectric 
plant Chivor

1994
Law 142- 143 Spin-off 
of generation assets 
to establish ISAGEN

2000
Initial public 

offering:  
62.000 new 

shareholders

2003
Entrance 

into Bolivia 
with ISA 
Bolivia

2009
ISA begun 

activities to 
enable binational 

energy integration 
for Colombia and 

Panama

1995
Colombian 

Government 
acquires a 

majority stake in 
ISA

1967
Establishment 

of ISA

1982-1984
Chivor and San 

Carlos I 
Hydroelectric 

power plants went 
into operations

1998
Inception of 
TRANSELCA, 

ISA’s first 
electricity 

transmission 
subsidiary in 

Colombia

2002
Second equity 

issuance: 
47.000 new 

shareholders

2006
Acquisition 
of CTEEP, 

marks ISA's 
entry to the 

Brazilian 
energy 

business 2013
Establishment of 

Intercolombia, for 
spin-off 

of electricity 
transmission 
activities in 
Colombia

2001
Entrance into Peru 

with ISA Peru, 
followed by  REP 

and CTM; 
establishment of 

Internexa

2005
Establishment of 

XM

2012
Creation of 

INTERCHILE

2010
ISA enters the toll 
road concessions 
business in Chile 

with the 
acquisition of 

INTERVIAL Chile

2017
Acquisition 
of 14.8% in 

TAESA in 
Brazil

2020
ISA INTERVIAL
Chile acquires 
Ruta Costera, 

entering the toll 
road concessions 

business in 
Colombia

2021
Ecopetrol

acquires ISA 
and aims to 

become one of 
the most 
important 

energy  
conglomerates 

in the world 
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