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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
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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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Leading multilatin developer and 
operator of power transmission 

systems, roads and digital 
infrastructure in the Latam region

18% CTEEP1 12%
TAESA 7%

73% CTM 40%
REP 28%
ISA Peru 5%

4%
ISA Bolivia

63% ISA + ITCO 57%
Transelca 6%

Ruta Costera: 146 km

13% Interchile 13%

Intervial: 553 km

Roads in 
operation

699 kms

137 kms

57M+ kms

Roads under 
construction

Fiber optic 
network

Transformer 
capacity

Power lines

Grid 
reliability

~ 110,000+ MVA

~ 49K + kms

99.9%

Key metrics

1 CTEEP and its subsidiaries

Market share of our operational platforms based on regulated revenues



Atributos de nuestra propuesta de valor 
Attributes of ISA´s value proposition

Robust cash flow 

generation

Contracted revenue with 

inflation protection

Strong financial position

Perpetual or long-term 

concessions

Growth markets Economic cycle resilience
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Sustainable
Value

Generate shareholder value

➢ USD 390 bn+ in new revenues(1). 

▪ USD 120 million included 

from projects won in Brazil 

and Peru in 3Q23.

➢ Accumulated growing financial 

results 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. 

6
(1) Reference revenues from 41 projects under execution as of 3Q23 in LatAm. 
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ISA continues to contribute to the development of community 
ecosystems with  social initiatives

Conexión 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. 
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ISA enables Latam’s energy transition by 
developing critical power transmission projects

39 projects in execution

5,800+ km of circuit

~18,000 MVA

USD 366m in new annual 

revenues

Colombia

14
Projects

Peru

9
Projects

Brasil1

9
Projects

Chile

7
Projects

1 Without Reinforcements and improvements

. 
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USD $1.6 bn. EBITDA and 14% ROAE 

Telco

3 %

Power 

transmission

78 %

Roads

19 %
Revenue

9M23

USD $2.4 bn.

19%Net profitUSD$500
Million

14 % ROAENet margin

41 %

Brazil

18 %

Peru

24 %

Colombia

17 %

Chile

USD $1.6 bn.

EBITDA
9M23
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26% of revenues denominated in USD, and
over three-fourths contracted for 10 years or more

Diversified currency and regulatory risk Long-term contracted revenue, mostly B2G

10+ years

51 %

18 %

COP

17%

BRL

CLP

26 %

USD 5-10 years

18 %

38 %

Perpetual

25 %

1-5 years

   5 %1 %

Other
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Revenue
9M23

USD $2.4 bn.

Revenue
9M23

USD $2.4 bn.



____________________
(1) UPME: Contracted revenues in USD for 25 years. 
(2) Colombia: Revenues for legacy assets are indexed by the lower between PPI and CPI and have tariff reviews every 5 years.
(3) Brazil: Revenues indexed to IPCA with tariff review every 5 years.
(4) Inflation adjustment under IFRS

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

Power transmission revenues Colombia2 

27 %

Expansion 

projects1
20 %

B2B

53 %

Legacy assets

Brazil3

21 %

RBSE

24%

R&I4

11 %

Inflation 

adjustment

21 %

O&M

25 %

Colombia

48 %

Brazil

4 %

Chile

22 %

Peru
1 %

Other

USD $2.5 bn.
3Q23 LTM
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Expansion

Projects

23%

USD $6.3 m.
3Q23 LTM

USD $4.5 m.
3Q23 LTM



Investment grade rating with leverage leeway 

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

Revenues and debt 

denominated in the same 

currency

Contractual escalators in our 

revenues hedge our variable 

interest rate debt

Debt / EBITDA

3.4 x
_____________

4Q22: 4.2 x

Net debt / EBITDA

2.8 x
_________

4Q22: 3.4 x

Total debt

USD $7.7 bn.
_____________

4Q22: USD $7 bn.

Total Debt
3Q23

17%
Banks

83%

Capital 

market

DCM
3Q23

57%

Bonds

43%

Green 

bonds

Total Debt
3Q23

47%

Fixed

rate

53%

Variable

rate

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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(1) Groups variations in scope, price adjustments, and excludes the effect of re-expression in local currency and investments in XM due to their neutral impact on the company's cash generation. (2) New awards: Group 1 in
Consorcio Transmantaro, Connections in Peru, Lot 1, and Reinforcements at 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 September 2023 close. (4) CTEEP's ongoing Reinforcements and Improvements, authorized through REA. (5) Estimated projection pending regulator approval. (6) Includes maintenance and Asset Optimization Plan

Investments enabling new revenues Investments to sustain revenues Investments to maintain fixed assets and new technological initiatives without associated revenues

+ +
(1)

Evolution

reinforcements and 
improvements in CTEEP

K contributions Kimal Lo-Aguirre

3.8

1

0.2

5

1

0.2
0.2

Backlog
Cierre T3

Backlog
Cierre T3

+

Adjudicated projects

Projection of reinforcements and improvements

Maintenance projection

Other investments

(3)

(4)

(5)

(6)

Execution
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Composition

Strong contracted growth: USD $ 6.4 bn. in backlog

5.7

-0.2

0.9

Figures in Bn. Of USD.

6.4

-0.4

-1.3

-1.4

-1

-1

-1.3

6.4

Backlog 

reexpressed as 

of the close of 

2Q

Execution 

3Q
New 

awards(2)

Backlog + 

3Q
4Q 2023 Backlog + 

3Q
Backlog 

3Q
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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



Our low-cost 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.

(2) CTM 34’s yield: 5.6%
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G-Spread
(1) (2)

100

150

200

250

300

350

400

450

500

10/22 11/22 12/22 01/23 02/23 03/23 04/23 05/23 06/23 07/23 08/23 09/23 10/23

Col 31 Col 34 ISA 33

Col 31 Col 34 ISA 33

Max 433 485 334 

Min 270 330 170 

Avg 339 399 247 

Current 293 356 179 



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

1ISA’s values are calculated by weighting 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. 

Figures expressed in basis points
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100
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300
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80 120 160 200 240 280 320 360

E
M

B
I

CDS

ISA

Brazil

Colombia

Peru

Chile

Bps

Bps

Country Brazil Chile Colombia Peru ISA avg1

CDS 289 132 349 146 246

EMBI 206 135 335 174 216



A blended index of the stock exchanges of Colombia, Brazil, Chile and Peru, 
weighted by ISA’s EBITDA, remains at levels of 2021.
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Blended index ISA MSCI COLCAP 03/21 = 100

EV/EBITDA1 

7,5x 8,1x 6,3x6,5x

1 Source: Bloomberg

Company Business EV/EBITDA

Celsia Generation + distribution 5,1 

Cemig Integrated + Gas 5,3 

CPFL Integrated 4,5 

CTEEP Energy transmission 7,8 

Eletrobras Generation + transmission 10,5 

ENEL Generation + distribution 5,4 

Energisa Generation + distribution 6,7 

Engie Generation + distribution 13,1 

Equatorial Generation + distribution 7,7 

GEB Generation + distribution 9,8 

Neoenergía Generation + distribution 4,8 

Taesa Generation + distribution 13 

LatAm avg 7,9 

Company Business EV/EBITDA

National Grid Energy transmission + distribution 11,8 

REE Transmission 9,0 

Terna Generation + distribution 10,7 

Europe avg 10,5

Company Business EV/EBITDA

ISA Energy transmission 6,3 



Closing messages

18

• The remaining committed investments of 
USD $6.4 bn. 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



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
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