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ISA ECONOMIC GROUP’S NET INCOME AT THE END OF FIRST QUARTER 

TOTALED COP 74,856 MILLION 

 EBITDA increased 10.8% 
 Operating income increased 11.2% 
 The group’s assets exceeded COP 15,600 million 

 
 
 

ISA ECONOMIC GROUP  
 

 
As of the end of March 2009 ISA economic group posted COP 74,856 million income. Such figure is derived from COP 
473,056 million operating income and is 11.2% above comparable figure a year earlier. 
  
Operating revenue increased 11.2% from COP 740,331 million to COP 823,063 million; such growth is explained basically 
by increased revenue in CTEEP from invoicing to Companhia Paulista de Força e Luz and from translation effects. 
 
EBITDA totaled COP 613,780 million compared with COP 553,842 million in March a year earlier and equivalent to 10.8% 
growth. 57.3% of EBITDA was generated in Brazil, 32.9% in Colombia, 8.2% in Peru, 1.4% in Bolivia and remaining 0.2% 
in Ecuador. EBITDA and operating margins in turn, were 74.6% and 57.5%, respectively, very similar to those obtained a 
year ago. 
 
 
 
 
 

 

 
 
 

 
 

 
 
 
 
 
 
 
 
 
 

Non-operating results fell from – COP 47,708 million to – COP 94,191 million as a result of increased exchange difference 
expense, itself the product of Colombian Peso devaluation versus US Dollar (8.5% revaluation in March 2008 versus 
14.2% devaluation in March 2009). 
 
Income tax provision increased 76.7% from COP 81,021 million to COP 143,199 million, the result of increased fiscal 
income. 57.9% of such taxes was generated in Brazil, 34.4% in Colombia, 6.3% in Peru and 1.4% in Bolivia. 
 
Minority interests increased 6.5% as a result of higher income in the companies where ISA economic group is not the 
totality owner. 
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As a consequence, net income was 59.6% above projections and 48.6% below the March 2008 figure. 
 
 

 
 
 
 

As of the end of March 2009, total assets of ISA economic group stood at COP 15,614,128 million, up 8.1%. At COP 
5,299,412 million, equity was 7.3% higher; liabilities increased 10.4% to COP 7,422,513 million. Such results are explained 
mainly by the Real-Peso translation effect.  
 
For March closing date, geographic distribution of assets was: 45.5% in Brazil, 43.0% in Colombia, 10.1% in Peru and 
1.4% in Bolivia.  
 
 

 
 
 
In this period, the Shareholders’ Meeting approved dividends for COP 163,501 million that shrink equity and increase 
liabilities in corresponding amounts. 
 
By the end of the year, ISA economic group’s debt amounted to COP 4,857,959 million, 35.9% denominated in local 
currency and the remaining 64.1% in foreign currency. 44.4% of the group's indebtedness was undertaken in Brazil, 40.8% 
in Colombia, 12.6% in Peru and 2.2% in Bolivia. 

 
 
 
 
 
  Amounts expressed in million

Millions of Colombian pesos 
 
 
 

*As of  03.31.2009 USD 1.00=COP 2,561.21 (Source: Banco de la República de Colombia). 
s US dollars are for information purposes only, and do not reflect accounting techniques usually applied
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RESULTS OF ISA PARENT COMPANY 
 
As of the end of March 2009, Interconexión Eléctrica S.A. –ISA–, ISA group’s parent company, exhibited a solid financial 
position with COP 74,856 million net income resulting from operating figures that were 5.6% up. 
 
During the quarter the company earned COP 232,579 million operating revenue, 9.0% up on comparable period in 2008. 
 

 
 
 

AOM expenses, excluding pension liabilities, increased 19.0% resulting in COP 164,370 million EBITDA, in turn 5.4% 
higher and itself the product of expense increase higher than revenue increase. 
 

 
 
The Company’s assets at COP 7,879,080 million, represent 7.5% increase over 2008 mainly as result of the translation 
effect in Brazilian subsidiaries and affiliates. 
 
At the end of the period, total debt stood at COP 1,629,678 million. 

 

 
 
 Millions of Colombian pesos  
       
 *As of  03.31.2009 USD 1.00=COP 2,561.21 (Source: Banco de la República de Colombia). 

 Amounts expressed in thousands US dollars are for information purposes only, and do not reflect accounting techniques usually applied
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RELATED INFORMATION 

 
 
 
 

  

 
 

1.Producer Price Index Col  2. Consumer Price Index Col.       3.General Index of Market Prices Brazil                                     Source: Bloomberg     

 
 
 
 
 
 
 

 
 
 
 
 

 
 
 

 
 
 
 
 
 

 
 
 
 
 
 
 

As of  03.31.2009                                                                                                                                            Source: BVC - BNYM 
 
 
 
 
 
 

 
 
 
 
 
 
 
 

For more information write to RI@isa.com.co  
or visit our web site www.isa.com.co  


