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Information regarding forward-looking statements 

This presentation contain statements that are not historical fact and constitute forward-looking statements within the meaning of the United 
States Private Securities Litigation Reform Act of 1995. These statements can be identified by words like “believes,” “expects,” “anticipates,” 
“intends,” “plans,” “estimates,” “may,” “will,” “would,” ”could,” “should,” “potential,” “target,” “outlook”, “depends,” “pursue,” “goals” or similar 
expressions, or discussions of our guidance, strategies, plans, goals, initiatives, objectives or intentions. Forward-looking statements are not 
guarantees of performance. They involve risks, uncertainties and assumptions. Future results may differ materially from those expressed in the 
forward-looking statements. Forward-looking statements are necessarily based upon various assumptions involving judgments with respect to the 
future and other risks, including, among others: local, regional, national and international economic, competitive, political, legislative and 
regulatory conditions and developments; actions by the Mexican Energy Ministry (Secretaría de Energía), the Mexican Energy Regulatory 
Commission (Comisión Reguladora de Energía), the Mexican Environmental Protection Ministry (Secretaría de Medio Ambiente y Recursos 
Naturales), Mexican Federal Electricity Commission (Comisión Federal de Electricidad), the California Public Utilities Commission, California State 
Legislature, Federal Energy Regulatory Commission, U.S. Department of Energy, California Energy Commission, California Air Resources Board, and 
other regulatory, governmental and environmental bodies in the United States and Mexico; capital market conditions, including the availability of 
credit and the liquidity of our investments; inflation, interest and exchange rates; the impact of benchmark interest rates on our cost of capital; the 
timing and success of business development efforts and construction, maintenance and capital projects, including risks inherent in the ability to 
obtain, and the timing of granting of, permits, licenses, certificates and other authorizations; energy markets, including the timing and extent of 
changes and volatility in commodity prices; the availability of electric power, natural gas and liquefied natural gas, including disruptions caused by 
failures in the electric transmission grid, pipeline explosions and equipment failures; weather conditions, natural disasters, catastrophic accidents, 
and conservation efforts; wars, terrorist attacks and cybersecurity threats; business, regulatory, environmental and legal decisions and 
requirements; governmental expropriation of assets and title and other property disputes; the inability or determination not to enter into long-
term supply and sales agreements; the resolution of litigation; and other uncertainties, all of which are difficult to predict and many of which are 
beyond the control of the company. These forward-looking statements speak only as of the date hereof, and the company undertakes no 
obligation to update or revise those forward looking statements whether as a result of new information, future events or otherwise. These risks 
and uncertainties are further discussed in the draft prospectus that IEnova has filed with the Mexican National Banking and Securities Commission. 
These reports are also available through the Mexican National Banking and Securities Commission’s website, www.bmv.com.mx, the website of 
the Mexican Stock Exchange at www.bmv.com.mx and on the company’s website at www.ienova.com.mx. 

These forward-looking statements speak only as of the date hereof, and the company undertakes no obligation to update or revise these forecasts 
or projections or other forward-looking statements, whether as a result of new information, future events or otherwise. 
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Outline 

• First-quarter 2015 financial results 

• Status of projects under development and construction 

• Announced natural gas pipeline project tenders 

• Development activity update 
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First-quarter 2015 results 
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• First-quarter 2015 Adjusted EBITDA was $93 million, compared to $82 million in 2014, the increase is mainly due to the 

start of operations of two projects, the Sásabe-Puerto Libertad segment of the Sonora pipeline and Los Ramones I pipeline 

• Profit for the first-quarter 2015 was $46 million, compared to $47 million in the same period of 2014, mainly due to: 

– Lower results at the Power segment 

– Partially offset by higher earnings at the Gas segment due to the start of operations of the Sásabe-Puerto Libertad 

segment of the Sonora pipeline and higher share of profits of joint ventures due to the start of operations of the Los 

Ramones I pipeline 

(1)  Adjusted EBITDA includes proportional share of EBITDA from joint ventures 

(Unaudited; net profit in millions of dollars, share count in millions, EPS in dollars)  2015  2014

Adjusted EBITDA 93$        82$        

Profit for the period 46$        47$        

Shares outstanding 1,154 1,154

Earnings per share (EPS) 0.04$     0.04$     

Three months ended 
March 31,

(1) 



Gas segment pre-tax profit 
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• Gas segment profit before tax and share of profits of joint venture was $64 million for the first-quarter 2015, compared to 

$61 million in the same period of 2014, primarily due to: 

– Start of operations of the Sásabe-Puerto Libertad segment of the Sonora pipeline 

– Partially offset by lower natural gas sales 

Three months ended
March 31,

(Unaudited; dollars in millions)  2015  2014

64$        61$        
Gas segment profit before income tax and share of profits 
of the joint venture 



Three months ended
March 31,

(Unaudited; dollars in millions)  2015  2014

(2)$         2$           
Power segment profit before income tax and share of 
profits of joint venture 

Power segment pre-tax profit 
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• Power segment loss before income tax and share of profits of joint venture was $2 million in the first-quarter 2015, 

compared to a profit of $2 million in the first-quarter 2014 mainly due to lower electricity prices and lower volume sold 



Project updates 
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Project 
CapEx  

(USD, millions) Target COD1 
Contract 

Term Update 

Wholly-owned projects 

Sonora pipeline $1,000 In-service 
 

Q3 2016 

25 years 
 

25 years 

• Construction proceeding on schedule 

• Sásabe-Puerto Libertad segment initiated 
operations on 1-October 

Ojinaga – El Encino 
pipeline 

$300 Q1 2017 25 years • Construction activities to commence in the 
second half of 2015 

Joint venture projects 

Los Ramones Norte 
pipeline 

$1,400 Q4 2015 25 years • 25% indirect IEnova interest 

• Construction proceeding according to plan 

Ethane pipeline $330 Q2 2015 21 years • 50% indirect IEnova interest 

• Segment I in-service 

• Segment II construction complete; expect to 
commence operations in May 

• Segment III construction underway; expect 
operations to commence by mid-year 2015 

Energía Sierra Juárez (ESJ) 
wind generation 

$300 Q2 2015 20 years • 50% indirect IEnova interest  

• Construction finalized 

(1)  Commercial Operations Date 



Los Ramones Norte update 
• In March, PEMEX executed the sale of 45% of the direct 

interest it held in the Los Ramones Norte pipeline to 
BlackRock and First Reserve 

– PEMEX retains 5% direct ownership in the project 
and 25% indirect ownership through our joint 
venture, Gasoductos de Chihuahua  

• IEnova’s indirect ownership in the project remains 
unchanged 
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IEnova PEMEX 

Gasoductos de 
Chihuahua 

Los Ramones Norte 

TAG 

50% 

45% 5% 

100% 

BlackRock / 
First Reserve 

50% 

50% 

Post-transaction project ownership structure 



Current schedule for pipeline tenders in process 
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KEY DATES FOR BIDS IN-PROCESS San Isidro - 
Samalayuca Tuxpan - Tula Samalayuca - Sásabe 

Submit proposals  May 2015 June 2015 July 2015 

Award date June 2015 July 2015 August 2015 

Commercial Operation Date January 2017 March 2017 June 2017 

Project  
CFE CapEx 
Estimate  

(USD millions) 

1 San Isidro - Samalayuca 100 
2 Tuxpan - Tula 400 
3 Samalayuca - Sasabe 825 
4 Colombia - Escobedo 370 
5 Baja Sur 600 
6 Merida - Valladolid-Cancun 460 
7 Texas - Tuxpan (marine pipe) 3,000 
8 Tula - Villa de Reyes 420 
9 Jaltipan - Salina Cruz (Pemex) 640 

10 Ramones - Cempoala (Pemex) 2,000 
11 Villa Reyes – Aguascalientes - Gdl 545 
12 La Laguna - Aguascalientes 885 
13 Lazaro Cardenas - Acapulco 450 
14 Salina Cruz - Tapachula 435 

TOTAL 11,030 

6 

5 7 

8 
2 

3 

4 

9 

10 

11 

12 

13 
14 

1 

In Process 
Recently Announced (1Q 2015) 
Future Projects 

KEY 



Development updates: asset optimization 
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Energía Costa Azul liquefaction project 

• Initial feasibility studies complete; results support project viability 

• Moving into permitting phase 

– Expect to complete preliminary engineering & design and environmental 
studies in the second half of 2015 

– Targeting first half of 2016 to file permits 

• Concurrent commercial development continues with potential partners and 
customers 

 

 

Sonora Pipeline open season 

• Open season currently in-process 

• Evaluating the proposals we have received thus far 

• Expect to report full results of the open season in the second half of 2015 



Summary 

• Continued strength in operations across the company 

• Segment-I of the Ethane pipeline placed in-service 

• Energía Sierra Juárez construction nearly complete 

• Focused on executing growth strategy 

 

 

11 



12 


	Slide Number 1
	Information regarding forward-looking statements
	Outline
	First-quarter 2015 results
	Gas segment pre-tax profit
	Power segment pre-tax profit
	Project updates
	Los Ramones Norte update
	Current schedule for pipeline tenders in process
	Development updates: asset optimization
	Summary
	Slide Number 12

