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1. Strategic Plan does not include Celg-D consolidation effects

Financial Targets
Focus on Strategic Plan 
2017-2019 (1)
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Financial targets
EBITDA, capex and cash flow 2016-19

A sound EBITDA performance and cash generation

EBITDA and CAPEX (bnUSD) 2017-19 Cash flow generation (bnUSD)1

+54%

Stable Dividend Policy (2017-2019): 50%. 

1. Opportunities in M&A and minorities buy-out not included.
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Solid growth mainly in Networks

In addition, Free Market1 will add 210 MUSD by 2019

Financial targets
Networks and Generation EBITDA evolution

EBITDA  Evolution in Networks (bnUSD)

1.2
0.13

0.54

0.30 2.2

EBITDA  Evolution in Generation (bnUSD)

1.16

2.01

+0.23
+0.14

+0.54

-0.07

2016 Fx & Inflation Opex
efficiencies

RAB + Growth Others 2019

+0.85

1.23

1.52

-0.02

+0.05

+0.26

2016 Fx & Inflation Opex efficiencies Volume and
Capacity

2019

+0.28
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1. Including VAS and Public Lighting. 



Financial targets
EBITDA by country and by business

Colombia Peru Brazil Argentina

EBITDA by Country EBITDA  by Business

16%

24%

41%

19% 21%

25%
37%

17%

45%

55%

42%

58%

2.8 bnUSD 3.7 bnUSD 3.7 bnUSD2.8 bnUSD

2017 2019 20192017

Generation Networks

+32% +32%

+32% of EBITDA increase by 2019 vs 2017
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Capital Structure
Focus on Debt



Holding 
Enel 

Américas
30%

Argentina
10%

Brazil
30%

Colombia
17%

Peru
13%

1,749

By Type By Country By Currency By Nature

Gross Debt (MUSD)

4,632 4,632 4,632

1. Chilean pesos represent 1% of Gross Debt.

4,6321

Bonds

Banks

Others

68%

25%

6%

Colombia

Brazil

Peru

Holding

Argentina

44%

28%

15%

14%

43%

28%

18%

10%

54%

46%

COP

BRL

USD

PEN

Variable

Fixed

Cash allocation (MUSD)

Fixed Cost 

~5% 

Variable Cost 

~11% 

Average of ~8%

Capital structure
Focus on debt as of March 31, 2017 – Gross debt and cash allocation

Operating companies fund project execution through their own cash-flow and debt capacity  
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1. Gross debt does not include accrued interests. Derivatives included. 

Capital structure
Focus on debt - Maturity profile as of March, 2017

Total financial debt (1) of 4.6 bnUSD with an average maturity of approx. 4.5 years
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Capital structure
Focus on debt –Theoretical leverage capacity

Leverage capacity to continue growing 
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2017

3.0

Net Debt

(BnUSD)

4.0

5.0

1.04

1.07

1.43

1.79

2019

Net Debt

(BnUSD)

3.0

4.0

5.0

0.78

0.81

1.08

1.35

Net Debt/EBITDA ratio

1 1

1. Net Debt/EBITDA ratio calculated with target EBITDA in the Strategic Plan for 2017 (2.8 bnUSD) and 2019 (3.7 bnUSD). 

Net debt/EBITDA ratio 

estimated for 2017 considering 

Net Debt as of March 31, 2017 

(2.9 bnUSD)

Net debt/EBITDA ratio 

estimated for 2017 considering 

Net Debt as of March 31, 2017 

(2.9 bnUSD)



Company Agency
Long Term Short term

Shares Last Update
Local International Local International

Enel Américas

S&P - - BBB Stable - - - - - 27-02-2017 Affirmed

Fitch Ratings AA- (cl) Stable BBB Stable N1+ (cl) Stable BBB+ Stable 1st Class Level 1 28-09-2016 Affirmed

Moody´s - Baa3 Stable - - - - - 30-12-2016 Outlook

Feller Rate AA- Stable - - AA- Stable Level 1+ - 1st Class Level 2 07-07-2016 Affirmed

Enel Dx Rio* S&P brAA- Negative BB Negative brAA - - - - 06-03-2017 Affirmed

Enel Dx Ceará* S&P brAA- Negative - - brA-1 Negative - - - 06-03-2017 Affirmed

Enel Gx Costanera Eval. Latin. - - - - - - - - Class 2- 24-04-2017 Affirmed

Enel Gx El Chocón Moody's Baa2.ar Positive B3 Positive - - - - - 07-03-2017 Outlook

Emgesa
Fitch Ratings AAA(col) Stable BBB Stable - - BBB Stable - 28-4-2017 Affirmed

S&P - - BBB Negative - - BBB Negative - 22-9-2016 Affirmed

-

Codensa Fitch Ratings AAA(col) Stable - - - - - - - 25-07-2016 Affirmed

Enel Dx Perú
Pacific Credit pAAA Stable - - - - - - 1st Class Level 1 03-03-2017 Affirmed

Class y Asoc. AAA Stable - - - - - - 1st Class Level 1 03-11-2016 Affirmed

Enel Gx Perú
Apoyo y Asoc. pAAA Stable - - - - - - 1st Class Level 1 17-05-2016 Affirmed

Pacific Credit pAAA Stable - - - - - - 1st Class Level 1 28-04-2017 Affirmed

*CreditWatch S&P.

Capital structure
Focus on debt – Credit rating profile
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51.03%

OTHER

SHAREHOLDERS2

OTHER INST. 

SHAREHOLDERS

ADR HOLDERS

CHILEAN PENSION 

FUNDS

14.48%

9.77%

20.36%

4.36%

51.8% after Capital Reduction

Capital structure
Ownership profile  (1)

1. As of April, 2017, before the capital reduction approved on Extraordinary Shareholders Meeting held on April 27, 2017.

2. Including treasury shares in Enel Américas.

Américas

11



Share Performance
Focus on Consensus



Share performance
Stock price evolution and liquidity vs IPSA and Dow Jones Industrial / Utility1

Enel Americas’ share performance + 17,5% above the IPSA  

BCS NYSE Total

Average daily traded volume 2016 (US$)
5,034,193 6,791,861 11,826,054 

% 43% 57% 100%
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Enel Américas; 40.4%

IPSA Index; 22.9%

DJI Index; 16.9%

UTIL Index; 14,2%

-15.0%

-5.0%

5.0%

15.0%

25.0%

35.0%

45.0%

55.0%

21/04/2016 21/05/2016 21/06/2016 21/07/2016 21/08/2016 21/09/2016 21/10/2016 21/11/2016 21/12/2016 21/01/2017 21/02/2017 21/03/2017 21/04/2017 21/05/2017

1. From April 21, 2016 to May 30, 2017. 



Share performance
Stock price evolution vs peers1

Enel Americas’ among the top performers in the 1st Q 2017

CPFL Br; 39.1%
Enel Américas; 40.4%

Cemig; 18.0%
Engie Energía Chile; 13.8%

Isagen; 1.0%

Engie Energia Br; -6.7%

Colbún; -7.9%

AES Gener; -19.6%
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-60.0%

-40.0%

-20.0%

0.0%

20.0%

40.0%

60.0%

80.0%

21/04/2016 21/05/2016 21/06/2016 21/07/2016 21/08/2016 21/09/2016 21/10/2016 21/11/2016 21/12/2016 21/01/2017 21/02/2017 21/03/2017 21/04/2017 21/05/2017

1. From April 21, 2016 to May 30, 2017. 



Share performance
Market consensus analysis

Enel Americas’ share among the Latam top picks for analysts

Share price as of 30-may-17 130.03

Average target price as of 30-may-17 141.98

Current share price upside vs target price +9.19%
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Focus on Brazil



3

3.05

3.1

3.15

3.2

3.25

3.3

3.35

3.4

3.45

3.5

USDBRL

17

7.6

4

1.9
3

0.5

-3.8 -3.6

0.6

2.3 2.5

-6

-4

-2

0

2

4

6

8

10

2010 2011 2012 2013 2014 2015 2016 2017E 2018E 2019E

%

PIB real (YoY%)

5

6.6

5.4

6.2 6.3

9 8.8

4.2
4.5 4.5

3

4

5

6

7

8

9

10

2010 2011 2012 2013 2014 2015 2016 2017E 2018E 2019E

%

IPC (YoY%)

1.66
1.87

2.05
2.36

2.66

3.96

3.26 3.3 3.35 3.42

1

1.5

2

2.5

3

3.5

4

4.5

2010 2011 2012 2013 2014 2015 2016 2017E 2018E 2019E

%

USDBRL

(1) Source: Bloomberg, BNP Paribas, Citi. 
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Focus on Brazil
Macro context (1)



37%

63%

26%

74%

26%

74%

Brazill

Othersl

Focus on Brazil
Relevance of Brazilian activities in our portfolio1

Gross Debt EBITDA

Capex

28%

72%

Net Income

Brazil represents a 26% in terms of EBITDA increasing in the future mainly due to the Celg-D 

contribution 
181. Total assets, clients and gross debt as of March 31, 2017. EBITDA, Capex and Net Income as of December 31, 2016. 

2. Book value registered on Financial Statement.



Focus on Brazil
Potential impact of political situation

EBITDA growth in Brazil (mm US$)

+ 335 mm US$ increase on EBITDA 

in Brazil from 2016 to 2019

Low risk exposure. 

A decrease of 1% in demand would entail a decrease of about 10 MUSD per year in terms of EBITDA

575

910

+58%

(1) Generation, Fx effect and others

Revenues not at risk

Revenues at low level of risk

1

19

160

24
77

74

2016 Regulation Organic Growth Demand Efficiencies &
Others

2019



Finantial Strategy
Closing remarks

Diversified an robust cash generation

Self-financing investment plan 

Confidence of our investors in the Company’s 
strategy reflected in the share performance
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Robust financial position leaves room to grow



Email

ir.enelamericas@enel.com

Phone

+562 23534682 

Web site

www.enelamericas.com

Rafael De La Haza
Head of Investor Relations Enel Américas

Jorge Velis
Investor Relations Enel Américas

Itziar Letzkus
Investor Relations Enel Américas

Analyst Update Meeting  
Contact us

Thank you.

mailto:investor.relations@enel.com
http://www.enelamericas.com/


This presentation contains statements that could constitute forward-looking statements within the meaning of the Private Securities Litigation Reform

Act of 1995. These statements appear in a number of places in this announcement and include statements regarding the intent, belief or current

expectations of Enel Américas and its management with respect to, among other things: (1) Enel Américas’ business plans; (2) Enel Américas’ cost-

reduction plans; (3) trends affecting Enel Américas’ financial condition or results of operations, including market trends in the electricity sector in Chile

or elsewhere; (4) supervision and regulation of the electricity sector in Chile or elsewhere; and (5) the future effect of any changes in the laws and

regulations applicable to Enel or its subsidiaries. Such forward-looking statements are not guarantees of future performance and involve risks and

uncertainties. Actual results may differ materially from those in the forward-looking statements as a result of various factors. These factors include a

decline in the equity capital markets of the United States or Chile, an increase in the market rates of interest in the United States or elsewhere, adverse

decisions by government regulators in Chile or elsewhere and other factors described in Enel Américas’ Annual Report on Form 20-F. Readers are

cautioned not to place undue reliance on those forward-looking statements, which state only as of their dates. Enel Américas undertakes no obligation

to release publicly the result of any revisions to these forward-looking statements.

Disclaimer
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