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Planeta Azul award 
granted by Banco 
de Occidente for our 
ReverdeC ecological resto-
ration program.
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will be the wind power we will generate 
through our four wind farms in La Guajira.  
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TOLIMATOLIMA
We started serving more than 500,000 new clients 
and we made our first investments:

Ibagué, Natagaima, El Espinal and Melgar, 
the main benefited municipalities.
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100 MW100 MW

1.5 KM1.5 KM

We reached this solar energy figure in Colombia 
and Central America. Now we are aiming for 200 MW.
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of roads delivered in Suárez, 
Cauca, under the Obras por 
impuestos (Works for Taxes) 
category, which improved 
transportation for  
more than 5,000 
people. 

Scan 
to watch 
the video.

WE GREW 72% WE GREW 72% 
IN PROFIT AND 11% IN PROFIT AND 11% 
IN EBITDA. THIS IS IN EBITDA. THIS IS 
HOW WE ENDED A HOW WE ENDED A 
GREAT 2019GREAT 2019 PagePage

3838

PagePage
5353

PagePage
6666

PagePage
3434

1. Solar farm projects. 
2. Plan5Caribe assets and  
high-voltage assets in Tolima,

both with the Cubico company.

TWO TWO 
INVESTMENT INVESTMENT 
PLATFORMSPLATFORMS
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We Are Celsia

How to Use this Magazine

A Grupo  Argos company passionate 
about renewable energy and energy ef-
ficiency. We are convinced that a more 
sustainable world is possible.

We generate and transmit efficient 
energy from renewable sources (water, 
solar and wind) with thermal backup 
power. We have found new ways of ad-
vising our clients with advanced and in-
novative solutions so that their homes, 
businesses or urban projects are con-
nected and they can enjoy all the ad-
vantages of the new era for energy with 
our business model. 

On these pages, you will find some symbols that 
allow you to read about and understand the topics 
in different ways and in greater depth.

Magnifying 
glass

Dictionary + value for 
shareholders

QR Twitter

Means that there is 
additional information 
on the topic you are 
reading about.

We know that we 
have complicated 
terms in our business. 
Here, we explain 
them so you can learn 
about the world of 
energy. 

Data or information 
to show you how 
we create value for 
the Company and of 
course, for our share-
holders, through our 
strategic actions. 

Enjoy a video or 
additional content. 
To consult it, open 
the camera on your 
cellphone and place 
it above the code. 
You can also do this 
through Google Lens. 
It will take you directly 
to the suggested 
information. 

These are the tweets 
by some opinion lead-
ers or that we our-
selves write about the 
topic we are manag-
ing, and that reinforce 
the information.

+  Page  
35

+ value for
shareholders
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This is an executive summary of our Integrated Report.  
To consult the information in detail, please go to:  
www.reporteintegrado2019.celsia.com

The printer is PEFC® certified in the custody chain, thus guaranteeing that 
the paper used for this report comes from controlled forests, under custody 
during the process.
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Taller de Edición S.A. 
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Celsia Communications 
Taller de Edición 
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Celsia photo bank 
Celsia Communications.
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The energy sector is rapidly changing throughout 
the world, and our country and region are not 
excluded from the winds of change. In 2019, 
Celsia took strong steps to take advantage of 
the forces that drive the evolution of the industry. 
Thanks to the meticulous implementation of a 
sustainable growth strategy, the Company can 
show some outstanding financial results and 
strong skills to keep gaining importance on the 
market and value for its shareholders and for the 
Company. 

With the combination of flexibility and 
reliability to make its strategies a reality, this year, 
Celsia achieved transcendental milestones. The 
acquisition of the electricity distribution and sales 
business in Tolima, as well as Celsia’s arrival in 
this region were implemented with excellence, 
and the operations have demonstrated a good 
profitability, synchronized with improvement of 
customer service in this department of Colombia.

In the power generation business, Celsia 
adjusted its thermal power portfolio to an optimal 
measure by exchanging the large-scale power 
plant of Zona Franca Celsia with one that better 
meets its needs: the TermoTesorito wellhead 
power plant project, which will bring visible 
benefits to the Organization. Celsia Solar Bolívar 
started operations in 2019 and began the 
construction of another two projects: one in El 
Espinal and the other in Honduras, which recently 
started operating. 

In the renewable energy auction promoted by 
the Colombian Government, Celsia was granted 
18% of the auctioned energy as a seller and 
6% as a buyer, with which it becomes the only 
completely national agent to do so and ensures 
the feasibility of important wind power projects in 
La Guajira.

Meanwhile, it consolidated Celsia  Colombia 
as the vehicle for operations and growth in the 
country. By partnering with international world-
class players, it developed growth platforms 
for solar farms and transmission networks, with 
which it reduces its leverage, accesses cutting-
edge knowledge and obtains new resources for 
profitable growth. 

The Company strengthened the energy 
efficiency businesses with a novel portfolio 
that has been greatly accepted by clients. The 
portfolio provides energy solutions for residential 
complexes and business parks that contribute 
productivity for their promoters and well-being 
for those who live there. Additionally, it is worth 
highlighting the improvement in the service 
quality indicators achieved by operations in Valle 

Dear shareholders,

Thanks to the 
meticulous 
implementation 
of a sustainable 
growth strategy, 
Celsia can show 
some outstanding 
financial results 
and strong skills 
to keep gaining 
importance in 
the market and 
value for its 
shareholders and 
for the Company.

del Cauca and Tolima, which year after year, 
decrease the frequency and duration of power 
cuts. 

Through the Board of Directors, we support 
Management in the careful analysis of all these 
decisions and we always take into account the 
context of the countries where we operate. So we 
can proudly say that we obtained this progress 
with a harmonious and vibrant workplace that is 
achieving large-scale reforestation of several of 
the country’s water basins. 

You, our shareholders, are the owners of 
a company that is very well prepared to keep 
creating sustainable value in the years to come, 
thanks to the teamwork, creativity, innovation 
and effort of our people and supplier companies 
of all sizes that join Celsia to giving their best to 
grow together. Behind this economic well-being, 
which will be distributed among more than 7,000 
shareholders and members of pension and 
severance funds, there is an activity that in itself 
generates quality of life: providing clean, safe 
and efficient energy to more than one million 
clients and promoting innovation in areas such 
as sustainable mobility, energy efficiency, and 
electrification of the economy. 

This DNA that drives investments is lived 
and breathed in Celsia with the best energy, 
contributing to people’s realities and taking well-
being to the regions where it operates. What 
better presentation and accountability for a 
private company with so many owners like those 
here today, which exercises its business with 
awareness and commitment. The Shareholders’ 
Meeting will realize this and we feel honored to 
be part of this story. 

Jorge Mario Velásquez
Chairman of the Board of Directors
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16 transmission substations
291 km of transmission network (≥220 kV)

Plan5Caribe projects: 
• 1 in La Guajira • 2 in Cesar (1 in the  

National Transmission System)
• 2 in Atlántico • 1 in Bolívar •1 in Córdoba

In procedures and management prior to their 
construction: Toluviejo substation (220 kV) in 
Sucre and 160 km of transmission lines

Caoba growth platform in partnership with 
Cubico

Clients

1,155,300
1,152,146 homes 
and businesses

770 large companies 

2,314 new products

49 solar roofs  
installed in Colombia and Panama

2 cooling districts
in operation

57 backup generators

21 charging stations  
for electric vehicles

55 home chargers

22 hydroelectric power plants
13 in Valle del Cauca (Colombia)
3 in Chiriquí (Panama)
3 in Antioquia* (Colombia)
2 in Tolima (Colombia)
1 in Cauca (Colombia)

3 backup 
thermal 
power plants 
2 in Colón 
(Panama)
1 in Santander 
(Colombia)

1 project under  
construction  
(Colombia)

New Businesses Client Experience

1,228 MW
Installed capacity 476 MW*

Installed capacity

SALESSALES

GENERATIONGENERATION

TRANSMISSIONTRANSMISSION DISTRIBUTIONDISTRIBUTION

2 solar farms connected to  
the National Electrical Grid 
1 in Bolívar (Colombia) 
1 in Coclé province (Panama)

4 solar farms 
in operation 
3 in Valle del Cauca (Colombia)
1 in Comayagua (Honduras)

1,810 MW
Installed capacity

5,625 GWh/year
Power generated 

46 MW
Installed capacity

Businesses in Figures

ABOUT US

* Includes  
the San 
Andrés small 
hydroelectric 
power plant 
(SHPP).

42 experience centers

14 self-service points

5,390 payment points

57 telephone service points

21 new online service points

71.6% of clients satisfied (ISCAL)*

81.9% (+5%) satisfaction (IEce)**

83% considers it to be easy and simple to contact Celsia

-17% complaints than in 2018
*ISCAL: Satisfaction index for residential clients. 
**IEce: External Client Experience Index. Does not include Tolima.

168 distribution substations 
(76 more than in 2018)*
• 50 distribution substations of 115 kV 

(12 more than in 2018)
• 118 substations of 34.5/13.2 kV 

(64 more than in 2018)

42,803 km of distribution networks
(21,874 km more than in 2018)*

• Overhead (<220 kV): 42,339 km
• Underground (<220 kV): 464 km

* Growth explained mainly by the assets acquired 
in Tolima.

*SAIDI: System Average 
Interruption Duration Index. 
**SAIFI: System 
Average Interruption 
Frequency Index. 
***BRA: Remunerated 
Assets Base.

Indicators

Valle del Cauca  
SAIDI* 13.0 
SAIFI** 9.45 

BRA*** COP 3.62 
trillion (+94.6%)

* Decrease due to the sale 
of Zona Franca.

220 MW of portfolio comprised of  
solar farm projects.
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1 wind power plant
1 in Guanacaste (Costa Rica)

330 MW in 4 wind farms projected 
in La Guajira and 10 MW in Atlántico, 
Colombia.

10 MW
Installed capacity

49.5 MW
Installed capacity

49 solar roofs
45 in Colombia
4 in Central America 

56 projects being installed 
23 MW.
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Material 
Topics

Client Experience Business DiversificationEconomic Growth

Asset Asset 
ManagementManagement

GENERATIONGENERATION TRANSMISSION TRANSMISSION 
AND DISTRIBUTIONAND DISTRIBUTION

Projects + Innovation + Culture and Talent + Socio-Environmental Management

This is how we give the best energy to our clients and other stakeholders, Celsia remains 
over time and we create value responsibly, profitably and respectfully.

Business Model

A
b
o
u
t 

U
s

Consolidate 
a powerful, 

diversified, resilient 
and competitive 

generation portfolio.

Grow profitably, 
incorporate technology 

to operate efficiently and 
provide the best service 

in the country.

20192014 2024

Thermal

Hydroelectric
Wind

Solar
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Home
• Conventional energy
• Solar energy
• Electric mobility
• Energy efficiency portfolio

City 
and Business
• Conventional energy
• Solar energy
• Co-generation
• Backup energy
• Efficient lighting
• Electricity assets
• Electric mobility
• Climatization (cooling or heating)

Energy Resource 
Management

Conservation of Ecosystems 
and Contribution to Society 

Strategic Risks

Development of Human Talent and 
Occupational Health and Safety

• Culture and human 
talent 

• Regulatory
• Political
• Technological 
• Climate variability
• Projects 

• Commercial 
• Fuel 
• Obsolescence of assets 
• Cybersecurity
• Demand 
• Financial 
• Acquisitions

• Supply chain and 
distribution 

• Competitors 
• Energy portfolio 
• Social 
• Reputational 

Client Client 
ExperienceExperience

SALESSALES

Comprehensive Portfolio 

Projects + Innovation + Culture and Talent + Socio-Environmental Management

Provide an 
exceptional service to 
our clients and offer 
them a portfolio that 
lets them be efficient 

in their energy 
consumption.
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Gonzalo Alberto Pérez
(equity member)
Suramericana CEO 
 
 
Board Committees
●  Appointment and 

Remuneration
●  Sustainability and Corporate 

Governance
Other Boards of Directors 
● Bancolombia 
● Grupo Nutresa 
Skills 
Lawyer  
Experience in strategy, risks, 
and economic, social and 
sustainability matters 

David Yanovich
(independent member)  
Cerrito Capital CEO
 
 
Board Committees
● Audit, Finance and Risk
● Appointment and Remuneration
Other Boards of Directors 
●  Ocensa
●  Proterra, 

Unimed Pharmaceuticals 
(Procaps) (Malta)

●  Larrain Vial Colombia
Skills
Industrial Engineer, 
Experience in energy,
finance and risks

María Fernanda Mejía
(independent member)  
Advisor
 
 
Board Committees 
● Audit, Finance and Risk
Skills 
Public Accountant 
Experience in finance, risks, 
corporate social responsibility 
and auditing

Thanks to their 
ample experience in 
different sectors of 
the business world 
and their future 
vision, our Board 
members guide 
the Organization’s 
strategy. 

A
b
o
u
t 

U
s Board of 

Directors
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Jorge Mario Velásquez 
(equity member)
Grupo Argos CEO 

 
Board Committees
● Sustainability and Corporate 

Governance
● Appointment and Remuneration
Other Boards of Directors 
● Grupo Sura 
● Cementos Argos
● Odinsa
Skills  
Civil Engineer  
Experience in strategy, business 
management, finance and  
sustainability

María Luisa Mesa
(independent member)  
Partner of Mesa González 
and Asociados
 
Board Committees 
● Sustainability and Corporate 

Governance
Other Boards of Directors 
● Casa Editorial El Tiempo S.A. 
● Cadena S.A. 
● Konfirma S.A.S.
● Porvenir S.A. 
Skills
Lawyer  
Experience in legal, financial 
and corporate governance 
affairs 

Alejandro Piedrahita
(equity member) 
Grupo Argos Chief Financial 
Officer 

Other Boards of Directors 
● Odinsa 
● Grupo Sura 
● Aceros Mapa
● Cementos Argos
Skills
Business Administrator  
Experience in strategy, 
finance and risks

Eduardo Pizano
(independent member) 
Consultant
 
 
Board Committees
● Audit, Finance and Risk
Other Boards of Directors 
● Invercolsa S.A.
● Inversiones del Nord-

este S.A.
● Gases del Caribe S.A. E.S.P.
● Progasur S.A. E.S.P.
Skills 
Lawyer  
Experience in financial 
matters and knowledge of the 
business and sector 
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A
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A
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U
s Steering 

Committee
What was your  
contribution to achieve 
an unforgettable 2019? 
We asked the Company’s managers, and 
these were their answers. 

CORPORATE AFFAIRS MANAGER
Being an active and facilitating part 
of the inner workings and growth of 
Celsia, working for the present and 
sustainable future of the Organization. 

Santiago Arango

Esteban Piedrahita

Juan Manuel Alzate

Claudia Salazar

Marcelo Álvarez

FINANCIAL MANAGER
Working on the whole 
renewable growth strategy 
and strengthening of the 
capital structure. 

INNOVATION MANAGER
Driving sustainable mobility with the 
development of an electric vehicle 
charger, engineering and local workforce, 
and with the circulation of the first 
electric buses. We also found efficiencies 
and were agile in transforming data into 
information for decision-making. 

GENERATION MANAGER
Winning 200 MW in the reliability 
charge auction and 350 MW in the 
renewable energy auction, as well 
as planting 1,709,000 trees with 
the ReverdeC program.

HUMAN RESOURCES 
AND ADMINISTRATION 
MANAGER
Activating the different 
skills and abilities that 
the Organization’s human 
resources required to 
strengthen the Celsia Culture.
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Alejandro Jiménez

Javier Gutiérrez

Ricardo Sierra

Luis Felipe 
Vélez

Mauricio Llanos

Julián Cadavid

CELSIA CEO
Driving and 
accelerating 
our Celsia 
Culture, 
enjoying every 
day with our 
team members 
and listening 
to our clients 
24/7.

REGULATION MANAGER
Working with the best energy with 
Celsia’s teams to drive the devel-
opment of regulation and achieve 
the best commercial approach in 
our businesses.

CEO 
ASSISTANT
Going that extra mile to 
consolidate the Company’s 
strategic projects, drive ideas 
and contribute to the country’s 
development. We all worked 
to consolidate Celsia as a 
benchmark in renewable energy.

SALES MANAGER
Connecting more and 
more with our clients, 
with their needs and 
with the challenges 
posed by the market 
to take the energy 
business to the next level.

CENTRAL AMERICA 
MANAGER
Progressing in the 
sustainability of traditional 
assets and consolidating 
distributed generation 
in Central America with 
milestones in Honduras, 
such as the largest solar 
roof of Celsia and the 
Argos solar farm.

TRANSMISSION AND 
DISTRIBUTION MANAGER
Participating in great teamwork to 
achieve the improvements required 
in Tolima and quickly taking them to 
the region. Our passion is to have 
clients that are happier every day.
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These are the events and results of 2019 
presented in this report for our shareholders. 
A text that reports a vibrant year.  
We invite you to read.
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MANAGEMENT MANAGEMENT 
REPORTREPORT

Celsia Solar Yumbo, 
Valle del Cauca, Colombia. 

Strategy Value 
Creation

Clients Culture Development 
Partners

Financial 
Statements
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We started this report, confirming the pride we feel 
as businesspeople working everyday to create 
value for you, while we decisively contribute to 
the progress and well-being of our country. We 
highlight the role of the private company of all 
sizes in all sectors to generate innovative ideas 
and opportunities for development, employment, 
taxes and equality that benefit the whole 
community. 

At Celsia, as part of Grupo  Argos, we work 
for the electricity infrastructure of Colombia and 
of all the countries where we operate. However, 
we go further, we create quality employment with 
competitive remuneration and greater benefits; we 
obtain returns for our shareholders and investors 
with sustainability criteria; and we work with our 
stakeholders to harmoniously grow together. We 
remain committed to this purpose and we will 
keep striving to build a better company. 

 
How We Have Created Celsia’s 
New Era for Energy 

Since 2007, when we decided to focus 
investments on the energy sector, Celsia’s 
transformation has been constant. We have 
driven a process of consolidating operations 
with the aim to constantly improve our customer 
service, to offer clients a product portfolio 
focused on optimizing their energy consumption, 
and to increase our financial income. The 
beginning was the administrative integration of 
Celsia and Celsia Colombia S.A. E.S.P. (formerly 
Epsa E.S.P.), which enabled us to create a simpler 
organizational structure with a culture that helps 
to obtain efficiency and opportunities for growth. 
Following the global trends that accelerate 
the introduction of renewable energy and the 
adoption of new operating technology, we present 
the portfolio of new products and services with 
important milestones, such as the start-up of the 
first solar farm in Colombia, the first solar roofs 
for business clients and the creation of a modern 
operating center –the Advanced Vision Operating 
Center (NOVA in Spanish)–, which enables us 
to rapidly adopt technologies and to ostensibly 
improve service levels for clients. 

Later, and thanks to the support of you, our 
shareholders, we made a share issuance, with 
which we increased the shareholding of Celsia 
in Celsia  Colombia to achieve 65.11% and 
we reduced the debt by COP  740,000  million. 
Therefore, we strengthened our capacity to 
continue on the journey of growth, which also 
improves profitability. 

We completed the transfer to Celsia Colombia 
of the hydroelectric power generation assets, the 
wind farm projects in La Guajira and commercial 
representation of Meriléctrica. This is how we 
established ourselves as a company dedicated 
to the generation, transmission and distribution 
of energy that concentrates operations assets in 
Colombia. All of this is part of a growth strategy 
in an attractive market in which we balance 
management of the traditional assets with the 
exploration and consolidation of blue oceans, 
which have enabled us to refresh the portfolio, 
acquire new capacity and prepare ourselves for 
the challenges of the sector.

 
2019: An Outstanding Year 
for Growth and Partnerships

To keep progressing in the implementation of the 
strategy and to keep creating value for you, our 
shareholders, we have to find new businesses and 
partnerships to grow profitably. Exactly a year ago, 
we announced the acquisition of the distribution 
assets and the electricity sales business in the 
department of Tolima of COP 1.68 trillion through 
our affiliate Celsia  Colombia. That transaction 
doubled the coverage of the distribution business 
from 620,000 to 1,100,000 clients. Our main 
challenge is to quickly improve the quality of 
service in that department, which has indicators 
far below the national average and the indicators 
that our clients enjoy in Valle del Cauca. 
Therefore, we invested in our technology, we 
changed the operating models and we integrated 
Tolima’s team into the culture of Celsia's good 
energy. On this road to improvement, we hope 
to be able to increase the EBITDA per client in 
Tolima between 30% and 45%, which is currently 
around COP 346,000, while in Valle del Cauca, we 
achieved a figure of COP 541,000.

In 2018, the year prior to the purchase, 
the Tolima assets generated an EBITDA of 
COP 170,000 million, with which the acquisition 
indicator was 9.9 times the EBITDA. Good news 
is that thanks to the work of our teams in 2019, 
we achieved the approval of the new rate charges 
of Resolution  015/2018 of the Energy and Gas 
Regulatory Commission (CREG in Spanish), 
recognizing an increase of COP 240,000 million in 
the asset base compared to those reported at the 
time of purchase. This drove the annual EBITDA 
of these assets above COP  210,000  million, 
creating around 25% more value for these assets, 
without counting that in the last five years in Latin 
America, similar transactions have been observed 

Dear shareholders,

With a massive 
spectacle projected 
onto the Cathedral 
of Ibagué, we 
celebrated our 
arrival in Tolima.

We went from 
620,000 to 

1,100,000
clients with the 
acquisition of 
the electricity 
distribution and 
sales business 
in Tolima. 
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Page  
32
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with indexes of more than 12 times the EBITDA.
This operation was structurally financed, as 

we made a bond placement of COP 1.1  trillion, 
we turned over some assets and we carried out 
a private share issuance of Celsia Colombia for 
COP 460,000 million with the support of its main 
shareholders. Therefore, we took advantage of a 
great opportunity for growth and creation of value 
thanks to a successful public-private partnership 
in which we have been supported by important 
entities, such as Valle del Cauca Regional 
Autonomous Corporation (CVC in Spanish) and 
Empresas Municipales de Cali (Emcali), which as 
well as being excellent regional partners, have 
understood the value of sustainable growth in 
Colombia. 

Our presence in several departments brought 
to light the need to operate in the country under a 
single brand for the clarity of our clients. Therefore, 
we unified the name and brand under the Celsia 
umbrella. So at the end of last year, Epsa E.S.P. 
changed its name to Celsia Colombia S.A. E.S.P. 
and we changed the brands Enertolima in Tolima 
and Epsa in Valle del Cauca to Celsia. With this 
unification, we will have more fluid communication 
with clients and we will encourage clear relations 
with our different business ecosystems.

Platforms to Grow 
in Solar Generation 
and Energy Transmission

 
Parallel to the growth in distribution, we structured 
two very important vehicles to develop the medium 
and large-scale solar power generation projects, 

as well as high-voltage energy transmission 
in Colombia. We created both platforms with 
the company Cubico  Sustainable  Investments 
(Cubico). 

Cubico is one of the largest investors in 
the world of renewable energy. It operates in 
ten countries and has an installed generation 
capacity of 3.1  GW. Cubico has two partners, 
both important Canadian pension funds: 
Ontario Teachers’ Pension Plan (OTPP) and 
PSP Investments. Both funds currently manage 
almost USD  300  trillion in assets and through 
Cubico, they will be great partners for long-term 
investments in Colombia. Let’s go into more detail 
on the platforms. 

Solar platform: The partnership was 
structured around solar projects. Celsia will 
contribute its knowledge to the Colombian 
energy market for the development, structuring, 
construction, operation and maintenance of the 
projects, as well as its capacity for energy sales. 
In turn, Cubico will contribute its experience 
and best practices in asset management, as 
well as an expert multidisciplinary team that will 
enable us to achieve world-class operations 
and identify improvements in procurement and 
supply, supporting ourselves with its scale and its 
access to competitive funding. The Yumbo and 
Bolívar solar farms and all those in development, 
construction and start-up, which will comprise 
more than 8.0  MW, are part of this platform. 
Celsia will keep developing the commercial and 
residential solar roof business. We will accelerate 
the growth of solar farms with an initial target 
of 200  MW, which we hope to exceed soon to 
achieve 350 MW together with our partner. 

In 2019, we 
created two 
platforms: one 
for growth in 
solar projects 
and the other 
for high voltage 
transmission with 
the specialist 
company in the 
sector Cubico 
Sustainable 
Investments.

Page  
34

Page  
31
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Transmission platform: We also created 
the Caoba  Inversiones platform, to which the 
operating assets related to Plan5Caribe were 
transferred, including the Toluviejo power plant 
under construction and the assets with voltage 
levels 3 and 4 and of the National Transmission 
System (STN in Spanish) acquired in Tolima, as 
well as the investment commitments we have in 
these voltage levels in the region. The initial value 
of this initiative is COP 1.37 trillion, in which Cubico 
was integrated with 49% ownership. Through 
Celsia Colombia, we will maintain a 51% share, 
we will keep representing these assets in the 
market, as well as the operating and maintenance 
services, and we will lead all the planning and 
development of new growth initiatives. The 
company will reflect this investment through the 
equity method, without consolidating its results, 
so Caoba will be able to enhance its capital 
structure according to the duration and features 
of its assets portfolio. 

Upon transferring these assets to the platform 
and according to the financial terms negotiated 
with Cubico, we could generate consolidated net 
earnings of COP 263,000 million and we are in the 
process of finalizing the structuring of a long-term 
loan for the platform, which will enable Celsia to 
receive funds of COP 1.18 trillion that offset the 
transfer of the assets and the generated profit. In 
fact, at the end of December 2019, we received 
the first installment, which we used to pay off 
financial liabilities of COP 710,000 million. 

Caoba has great potential thanks to the 
attractive investment and remuneration cycle 
of the energy transmission assets. Additionally, 
in the future, we forecast that non-conventional 
renewable energy will grow alongside widespread 
use of electric mobility, with which the needs of 
transmission assets are immense. 

Both investment platforms facilitate the 
creation of value for Celsia and its shareholders 
by increasing the opportunities for growth in solar 
power generation and transmission with ample 
access to funding alternatives, a better cost 
of capital with the partner’s contributions and 
optimal allocation of resources for growth.

 

Responsible Decisions 
Today for a Strong Future 

Complicated situations occurred in other lines of 
action, which we are in the process of managing 
in order to mitigate the associated risks and 
find definitive paths for solutions. In May 2019, 
we were notified of a court order from the 
Council of State that temporarily suspended the 
environmental license of the Porvenir  II power 

plant project, which we reported to the market 
through the relevant reporting mechanism. The 
Company decided to recognize an impairment in 
the investment of COP 17,000 million at the end 
of the year, because the construction could not 
be started within the planned times. Although 
this is a temporary ruling and there are multiple 
means of reversing it, we maintain the decision to 
develop this project with a partner that will assume 
its management. We highlight the importance of 
continuing to promote hydroelectric power plant 
projects in Colombia given their efficiency to 
exploit our topography and hydrographic wealth, 
complementing them with non-conventional 
renewable projects that use solar and wind power. 

In Central America, the energy sales contract of 
the Bahía Las Minas thermal power plant expired 
in December 2018. We are waiting for new long-
term energy and power auctions that will enable 
us to ensure a solid financial base for it. We have 
the Panamanian Government as a partner in 
this asset, with a 49% share, which approved a 
capitalization of USD 18.75 million. We received 
50% of this in 2019 and we expect the remainder 
will be reimbursed in 2020. To reduce the volatility 
in our financial statements and to have complete 
flexibility when making decisions with respect to 
this asset, we have recognized an impairment 
of assets in both the consolidated and separate 
financial statements of COP 83,600 million and in 
investment of COP 152,000 million. 

We Progressed in 
Renewable Energy Sources
 
Last year, we achieved an important milestone in 
renewable energy. With more than 300,000 solar 
panels in projects that are already generating 
energy and others in the installation process, we 
achieved 100  MW, equivalent to the necessary 
capacity to attend more than 54,000 households 
a year. These 100  MW of solar energy are 
represented in six solar farms and 110 solar 
roofs and floors located in Colombia and Central 
America, which also avoid emissions of the 
equivalent to more than 50,000 tons of CO2 a year.

Similarly, the long-term energy auction was 
held in October 2019 by the Ministry of Mines and 
Energy for non-conventional renewable energy 
sources. As power generation bidders, we were 
granted 767 GWh/year for the wind power plant 
projects Acacia and Camelia, located in La Guajira, 
with 15-year contracts from January 2022. Celsia 
was the only company of one hundred percent 
Colombian origin to be granted energy generation 
in the auction. The results were highly positive in 
value creation for you, our shareholders, because 

200 MW
is the initial growth 
target of the 
solar farms.

COP 
710,000
Million
was the sum of 
the first installment 
received thanks to 
the creation of the 
Caoba Inversiones 
platform. 
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we are ensuring the development of the projects 
and their long-term contracts with a fixed and 
stable return on investment. It is important to 
remember that our Organization’s wind power 
plant projects in the department amount to 
330 MW of installed capacity. 

Also in wind power, we started the new Carreto 
wind power plant project in the department of 
Atlántico, which will have a capacity of 9.9 MW 
and that we want to have in operation in the first 
quarter of 2021. 

Additionally, to meet the demand of regulated 
clients in Valle del Cauca and Tolima, we 
participated in the same auction as an energy 
buyer and we were allocated 264  GWh/year 
in 15-year contracts, which is equivalent to 
approximately 10% of our clients’ needs.

As a result of the combination of our 
growth strategy in renewable energy and taking 
advantage of the government incentives, we now 
have 600 MW in built power plants and projects 
ready to build. This figure positions us as an 
important actor in the sector. 

Another field of interest is electric mobility 
and at Celsia, we are convinced that the 
widespread use of electric vehicles is essential 
to achieve sustainable cities with cleaner air 
and more rational energy consumption. We have 
been installing charging stations for electric 
vehicles in Colombia and Panama, and we now 
have 21 in operation. Together with Haceb, we 
developed electric chargers for residential users 
and we have started to participate in massive 
transportation initiatives in Cali and Bogotá. We 

also encourage the use of sustainable mobility 
among new clients through the sale of electric 
cars, bicycles and motorbikes, and we will soon 
have new developments together with interested 
companies, such as Sura and Bancolombia.

 
 
Balancing Our Portfolio 

As we increase our portfolio with wind and solar 
power, which are intermittent energy sources, we 
need not only our hydroelectric power plants, 
but also thermal power backup in line with the 
size of the portfolio under development. The 
new TermoTesorito power plant project meets 
this purpose. It will be located in the department 
of Córdoba and it will have a capacity of up to 
200 MW, which already have the allocation of the 
reliability charge –firm energy obligations (OEF in 
Spanish)– equivalent to 1,665  GWh/year for 20 
years. 

TermoTesorito is an attractive project to be 
located at the wellhead, which enables us to 
practically eliminate the gas transportation costs 
and access fuel at a competitive price. It should 
start commercial operations in December 2022 
and it will help us to achieve a healthy balance 
between firm energy and average energy of 
1.1  times. We have two partners in this project, 
the Proeléctrica and Canacol Energy companies, 
the latter is the last owner of the gas wells and 
the owner with which we have signed the supply 
contracts for this fuel. 

The iconic Vida 
building in Cali 
has 445 solar 
power modules 
that generate 
144,863 kWh of 
clean energy per 
year.
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In this context, the Termoflores power plant, one 
of our first investments in the electricity business 
made in 2007, with a capacity of 610  MW and 
5,030 GWh/year of OEF, gave us a surplus of this 
kind of energy and became a source of volatility 
for our portfolio. Therefore, we decided to find 
a new investor for this asset that had a strategy 
aligned with the operation of backup power 
plants. In September, we sold it to Prime Energía 
for USD  420  million. With these resources, we 
reduced financial liabilities and generated a 
profit of COP  250,000  million. The investment's 
compound annual return was more than 15% 
and it is important to remember that we only 
contributed an equity of USD  20  million at the 
time of purchase. 

We thank the team of Zona  Franca for so 
many years of commitment and dedication 
to Celsia. We ensured there was a healthy and 
peaceful transition to the new owner and that the 
group of employees was praised for giving their 
all for excellent management of the power plant, 
achieving that practically all of them continued 
working there.

 
 
Business Performance

Next, I present relevant aspects of the asset 
management business:

As we mentioned, in 2019, we made an 
important leap in energy distribution with the 
acquisition of the Tolima assets and we achieved 
COP 3.5 trillion in our asset base. We strengthened 
the electricity infrastructure of Valle del Cauca with 
investments of COP 207,000 million. We increased 
the medium voltage networks by 187  km and 
the low voltage networks by 164 km. All of this 
improved the results of the energy service. Our 
SAIDI was 13.03 hours of interruptions to the 
service in Celsia Colombia with an improvement 
of 4.3% from the previous year and 2.79 hours in 
Tuluá, one of the best indicators in the country. 
The SAIFI was 9.45 times in Celsia Colombia with 
a 10.8% improvement and 2.97  times in Tuluá. 
The reliability of the distribution networks in Valle 
del Cauca was above 99.7% and the losses were 
9.2%, exceeding the targets set.

In Tolima, we made investments of 
COP 82,500 million during the seven months of 
the year we operated the business, with which 
we improved the service in the department. The 
SAIDI was 56.9  hours and the SAIFI achieved 
43.1 times, positive results in light of the estimates. 
The reliability of the distribution networks was 
99.7% and losses amounted to 15.9%; results in 
line with the business plan.

In generation, we continued to upgrade our 
power plants with some investments that 
amounted to COP 60,800 million. We are working 
on an advanced generation diagnostic center that 
will enable us to have a permanent monitoring 
system of the dams, vibrations, electric signals 
and primary frequency regulation, among others. 

In Colombia, consolidated hydroelectric 
power generation achieved 3,739  GWh/year, 
with a 7% decrease from 2018, because in the 
first quarter of the year, we had a dry season that 
decreased the water levels for our power plants 
by 22%. This situation gradually normalized over 
the following quarters, when we had close to 
average water levels. 

The construction of the San Andrés de 
Cuerquia SHPP in Antioquia, with a capacity of 
19.9  MW made good progress during the year 
and its start-up is estimated for the first half of 
2020. The construction has generated 700 direct 
jobs and the total investment at the end of 2019 
reached COP  162,000  million. We highlight the 
support of the Antioquia Governor's Office and 
of our Military Forces during a difficult period of 
civil unrest in 2018, as well as the commitment 
of our employees, suppliers and contractors, 
and of the community to achieve the project. 
Thanks a million to all of them. This project will 
start operation before planned and within the 
estimated budget. 

In Central America, our hydroelectric assets 
in Panama generated 379 GWh/year with a 19% 
reduction from 2018. Like the grid’s other power 
plants, it was affected by a very dry year. Despite 
the year’s income, it is important to indicate that 
we have made some important progress. In 2014, 
we received this asset with an annual production 
of 330  GWh and by 2018, it was generating 
465  GWh annually, that is 40% more, with the 
start-up of the third connection line and a dispatch 
optimized with the control and coordination of the 
flows of the water chain located downstream of 
our power plants.

The thermal power assets in Panama 
achieved energy production of 516 GWh/year, up 
32%. We can highlight that the Bahía Las Minas 
thermal power plant has sold all its energy on the 
spot market, being an asset of great importance 
for Panama’s electric grid in one of the driest 
seasons it has reported in recent years.

Additionally, 14  GWh/year were generated 
annually with the Divisa power plant, which we 
hope will increase in 2020 with the incorporation 
of the Prudencia  Solar power plant. The 
Guanacaste wind farm generated 213  GWh/
year, 6% less than the previous year, due to less 
windy conditions. However, its power plant factor 

COP 3.7
trillion
consolidated 
revenue. 

COP 1.26
trillion
EBITDA. 

COP 
603,000
million
consolidated  
net profit.
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achieved 49%, which globally is very good for 
this kind of technology.

 
2019 in Figures

Together, the businesses achieved outstanding 
revenue and financial income. The consolidated 
income amounted to COP 3.7 trillion, increasing 
8.8% from the previous year. Generation 
contributed COP  1.7  trillion, 15% less than in 
2018. Distribution contributed a consolidated 
income of COP  2.0  trillion, 53.9% more than in 
the previous year. In revenue, we highlight the 
EBITDA of COP 1.26 trillion, with an increase of 
11.5%. The consolidated net profit recorded was 
COP 603,000 million, a 71.8% increase from 2018, 
and the net income attributable to the controlling 
shareholders amounted to COP 473,400 million, a 
107.6% increase.

The operating and financial performance, 
as well as the use of resources from the 
capitalization of Celsia Colombia, from the sale of 

Zona  Franca and from the strategic partnership 
for the development of the Caoba transmission 
platform strengthened the Company’s capital 
structure, facilitated the early payment of debts 
and enabled the development of the investment 
plan during 2019. The consolidated gross debt / 
EBITDA ratio was 3 times at the end of the year, 
maintaining the indicator from the close of 2018 
in a year marked by investments that contribute 
to growth. 

In terms of our separate financial performance, 
income amounted to COP  69,800  million 
with an adjusted EBITDA for dividends of 
COP  169,600  million and a net profit of 
COP  120,600  million. All of this led to us 
maintaining our AA+ credit rating. Additionally, 
Celsia  Colombia’s credit rating remained 
unchanged at AAA, which it has maintained for 
19 years. 

We can conclude that we obtained some 
positive results in 2019, in both profit and 
consolidation of the strategy. The share price 
increased 10.3% in the year, while the COLCAP 
index increased 25.4%, mainly driven by oil 
and gas stocks and by financial institutions. 
The dividend’s profitability was 4.6%, 100 basis 
points higher than the average dividend of the 
COLCAP stocks. 

During 2019, with increased value and 
dividends, Celsia managed to give you, our 
shareholders, a total return on investment of 
15.3%. We appreciate that the great majority of 
Celsia’s investors have accompanied us for many 
years. With the investments and results that 
we have been presenting, we are sure that the 
fundamental share value is consolidated, which 
according to different analysts, is greatly above 
the traded values for the share during 2019. 

Additionally, with the accelerated growth of 
investment funds that assess the Environmental, 
Social and Governance (ESG) criteria, Celsia fully 
meets the necessary guidelines to be part of their 
portfolio. In 2019, for the fifth year in a row, we were 
part of the RobeccoSAM Sustainability Yearbook 
and for the second time, we obtained the SAM 
Bronze Class Distinction in the energy sector. 
In recent years, we have continuously improved 
our rating on the Dow Jones Sustainability Index. 
We are members of Dow  Jones Latin American 
Integrated Market (MILA in Spanish) for the 
second year and we came in second place out of 
the sector’s companies located in Mexico, Peru, 
Chile and Colombia. We are very proud to be one 
of the most sustainable energy companies in the 
world and we hope we can attract many investors 
like you on this journey.

The new 
San Andrés 
de Cuerquia 
SHPP in 
Antioquia has 
a capacity of 
19.9 MW.
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A Culture that Defines Us 
and Sets Us Apart

The achievements of 2019 would not have been 
possible without the commitment and enthusiasm 
of our employees. We progressed with the Yo 
Elijo Cuidarme (I Choose to Look after Myself) 
program, focused on self-care being a lifestyle. 
Beyond compliance with the legal requirements, 
this enables us to guarantee safe working 
conditions. We have reduced the accident rate by 
36% from 2018. 

In 2019, our Company was one of the top 
100 Best Places to Work in Latin America, as 
reported in the Great Place to Work ranking out of 
organizations from 20 countries and 14 different 
industries. The study highlighted our client-
based culture and the vibrant workplace we have 
created.

Similarly, this study indicated the importance 
of Celsia’s innovation, taking into account three 
elements: organizational commitment, innovative 
leadership, and work dynamics. According to this 
ranking, we have one of the six top corporate 
cultures in Colombia as we adopted innovation 
as a source of growth.

 
Communities and Environment

At Celsia, we recognize all the virtues of having 
a company that remains over time, profitably, 
respectfully and responsibly. Therefore, we 
maintain our commitment to positively contribute 
to the quality of life of the communities in our areas 
of influence and protection of the environment. 

In 2019, with the social management 
in Colombia and Central America of our 
operating assets and new projects, we invested 
COP  21,300  million in voluntary and mandatory 
social programs that benefited more than 
260,000 people with projects and activities 
associated with improving community and 
educational infrastructure, improving and building 
roads, strengthening production and educational 
quality, and developing cultural, sports and health 
activities, among others.

The foundation’s investment aimed to improve 
the educational quality in our areas of influence. 
In 2019, we transformed 14 schools by improving 
the electricity and water supply, decreasing the 
health risks for the educational community; we 
created conditions to keep 2,896 students in 
school; and we qualified the work of 127 teachers. 
Additionally, we contributed to the training of 
917 teachers from 149 educational centers in 
mathematics, language, environmental education 
and school management programs. We remain 

convinced of the power of investing in education 
to transform the regions and so around 30,000 
people benefited from Celsia’s good energy by 
participating in the 12 programs and projects led 
by the foundation. 

We donated COP  4,400  million to 
Fundación  Grupo  Argos, which contributed 
to this foundation’s management capacity of 
COP 18,100 million. In its action plan, we highlight 
the programs for water protection in the basins of 
the Claro River in Antioquia and the Saldaña River 
in Tolima, among others, with challenges in the 
population’s water supply and quality. 

Three programs were implemented to 
strengthen the capacity of the communities 
where the Business Group works with a vision 
of regional transformation: Scholarships for 
Regional Development, “Conecta” Corporate 
Volunteering and the San Ignacio, Heritage, 
Culture and Education project.

Celsia’s voluntary environmental investment 
amounted to COP 35,100 million in 2019, which 
can be seen in initiatives in Colombia, including the 
ReverdeC program, the Huella Viva project, and 
research agreements with universities. In Central 
America, we started environmental activities in 
the development of operations, measures to 

COP 
21,300
million
invested in 
voluntary and 
mandatory 
social programs 
in Colombia 
and Central 
America.
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control atmospheric and noise emissions, and 
restoration projects. 

Our ReverdeC program strongly progressed 
and reached new regions in Colombia. In 2019, 
we achieved 4,330,000 trees planted and 
protected in 30 municipalities of Valle del Cauca, 
two in Antioquia and one in Tolima. We restored 
more than 3,300  hectares and promoted the 
conservation of seven endangered tree species. 
With ReverdeC, we won the country’s most 
important environmental acknowledgment: 
Premio Nacional de Ecología Planeta Azul 
(Blue Planet National Ecology Prize) for the 
achievements made in water and biodiversity 
conservation.

 
Effects of Good Energy

Shareholders, we hope that with this report, we 
have been able to demonstrate the progress 
of our good energy and its positive effect in 
different areas of society. For example, in 
2019, we contributed COP  360,000  million in 
taxes and thanks to the Obras por impuestos 
(Works for Taxes) mechanism, we improved 
1.5  km of roads in the community of Suárez, 
Cauca. Our employees obtained benefits worth 
COP  23,000  million in educational assistance, 
further training and healthcare; 65% of them have 
their own house and 85% have a complementary 
healthcare plan. We made purchases from local 
suppliers of COP  983,000  million, which drives 
the national economy. In different regions and 
with different accents, Celsia’s energy vibrates 
in the hearts of more than 1,900 employees, who 
together with suppliers and contractors and with 
the guidance of the Board of Directors made 
possible the results described in this report. 
Thank you so much for your trust. 

Below, you will find the evolution of legal 
affairs and corporate governance as an appendix 
to this report.

Appendix  
Legal Affairs and Corporate Governance
Celsia duly addressed its legal affairs and did not 
receive any notification of lawsuits or penalties 
that could affect its financial position.

The performance of the financial information 
disclosure and control systems was verified 
through different activities carried out by the 
Statutory Auditor, the Internal Audit Department, 
and the Board of Directors through the Audit, 
Finance and Risk Committee, which concluded 
that these systems operate satisfactorily. Out of 
these activities, those that stood out were the 
review of the financial statements by the Statutory 
Auditor; the assessment of the adequate design 

and operation of the Internal Control System by 
the Internal Audit Department; and the quarterly 
monitoring of financial statements by the Audit, 
Finance and Risk Committee, which includes the 
analysis of transactions with related parties.
The Company complied with applicable legislation 
related to intellectual property and copyright, and 
operations with administrators and shareholders 
were undertaken pursuant to the provisions of the 
relevant regulations and in response to market 
conditions. Notes 36 and 37 of the separate and 
consolidated financial statements, respectively, 
describe these transactions. Additionally, in 
compliance with Law  1231/2008, amended by 
Law  1676/2013, the Company did not obstruct 
the free circulation of invoices issued by suppliers. 

Aspects related to Article  446 of the Code 
of Commerce are included in the financial 
statements, the Statutory Auditor's Report 
and this document, which are posted on the 
Company’s website. Meanwhile, the Business 
Group’s report, with reference to Article  29, 
Law  222/1995, can be found in the additional 
information distributed to shareholders, along 
with the Corporate Governance Report. 

Finally, on the website www.celsia.com, you 
can find the report on the implementation of the 
Código País survey recommendations.

Jorge Mario Velásquez
Gonzalo Alberto Pérez
Alejandro Piedrahita
Eduardo Pizano
María Luisa Mesa
María Fernanda Mejía
David Yanovich
Board of Directors

Ricardo Sierra Fernández
CEO

Medellín, February 18, 2020.

Our ReverdeC 
program keeps 
growing alongside the 
communities. We have 
planted more than 
4 million trees. 
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The year 2019 will go down in history 
for the strategic transformations 
that made Celsia’s growth possible. 
For example, the acquisition of 
the sales business and distribution 
assets in Tolima, as well as other 
achievements. Partnerships, 
asset turnover and new growth 
projects accelerated the 
Organization’s dynamics.
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Guanacaste wind farm, Costa Rica, from 
where we generate 50 MW of energy.
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Capital structure for sustainable growth

Growth of the businesses

Better performance and simplification of the structure 

•  Acquisition of  
50% of Epsa 

•  Start-up of the 
transmission, 
distribution and 
sales business in 
Valle del Cauca

•  Issuance and 
placement of ordinary 
bonds of Epsa for 
COP 600,000 million

•  Acquisition of the 
thermal, hydroelectric 
and wind power 
generation assets in 
Central America

•  Expansion of the 
transmission and 
distribution business 
with Plan5Caribe 

•  Development of the new 
businesses portfolio 
focused on home, 
business and city

•  Issuance and placement of 
ordinary bonds of Celsia for 
COP 800,000 million 

•  Administrative 
integration of the 
operations of Celsia 
and Epsa

•  Celsia Solar 
Yumbo, 
Colombia

•  Issuance of 
corporate 
bonds on the 
Panamanian 
market for 
USD 320 
million 

Milestones of Our Strategy

This is a summary of the events achieved 
by the Company in recent years to simplify 
the Organization, strengthen the businesses 
and achieve the capital structure required for 
sustainable growth. 
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20182018

•  Increase of 
11.3% in 
Celsia’s share in 
Epsa

•  Strengthening 
of Epsa by 
concentrating 
the electricity 
assets in 
Colombia

•  Celsia Solar Bolívar, 
Colombia

•  Celsia Solar Divisa, 
Panama

 
•  Start of four wind 

power plants in 
La Guajira

•  Increase in 
the share in 
Epsa, achieving 
65.11%

•  Change of name 
from Epsa to 
Celsia Colombia

•  Issuance of Celsia 
shares:  
COP 1.47 trillion 
collected 
 Reduction of 
external liabilities by 
COP 740,000 million

•  Issuance of green 
bonds to finance 
solar energy 
projects

•  Acquisition of the 
distribution and 
sales business in 
Tolima  

•  Completion of 
the Plan5Caribe 
projects 

•  Sale of 
Zona Franca 

•  Acquisition of 
the gas-fired 
TermoTesorito 
project

•  Creation of 
two investment 
platforms with 
Cubico 

•  Allocation as 
power generators 
and sellers in the 
renewable energy 
auction

•  Solar farm for 
Cementos Argos 
in Comayagua, 
Honduras

•  Issuance of 
ordinary bonds 
by Epsa for 
COP 1.1 trillion

•  Capitalization of 
Celsia Colombia 

20192019
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Growth of 
the Businesses
In 2019, we arrived in Tolima and we doubled the distribution business, we divested Zona Fran-
ca, we acquired a significant share in a smaller thermal power plant and we created two in-
vestment platforms to empower the high-voltage assets and solar projects. We tell you how we 
added value to the Company in each case.

Tolima Acquisition

Purchase of 57.5% of the TermoTesorito Power Plant 

Sale of Zona Franca 

RAB before 
the purchase 

Project 
investment

Sale for 

RAB after the 
purchase 

Expected annual  
EBITDA above 

COP 1.05 
trillion 

USD 180 
million 

USD 
420 
million 

COP 1.43 
trillion 

COP 
210,000
million 

With our entry into Tolima, 
we became the 
fourth largest energy 
distributor in Colombia.

Net profit    
COP 

250,000  
million

IRR (Internal 
Rate of Return) 

15.3%

Rate of 
return 

>15%

Estimated 
income 

USD 26 
million/year

Purchase of 
the asset for 

USD 6 
million
57.5% 
shareholding 

Reduction 
of debt by 

COP 1.1
trillion

37% growth

Advantages
• Has OEF allocations of 1,665 GWh/year for a 20-year term.
• Wellhead power plant.
• Has a national natural gas contract for 20 years as backup for the reliability 

charge obligations.

Gas-fired thermal power plant project of 200 MW located in Córdoba, Colombia. 
Estimated date for start-up: December 2022.
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The value in Colombian pesos that 
the regulator uses as a basis to 
recognize the distribution charges, 
that is, the income we receive 
from having the assets available 
and in operation.

Regulatory Asset 
Base (RAB) 

With the divestment of 
ZF and the purchase of 
TermoTesorito we achieved 
thermal backup in line 
with the size of the 
renewable energy portfolio 
under development.

Learn why the 
divestment of 
Zona Franca 
is part of the 
strategy to 
balance our 
generation 
matrix.

+ value for
shareholders

We doubled the coverage of the distribution business in Colombia with the acquisition of 
all the electricity distribution assets and sales business in Tolima.

Reduction 
of the net debt / 
EBITDA ratio

1.0 times

Increase of shareholding 
in Celsia Colombia

1.81% 
achieving 65%
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Caoba: Transmission Project Platform

C2Energía: Solar Farm Platform

Financial Effects in Celsia Colombia

Caracolí substation, 
Barranquilla. 
Plan5Caribe Project.

Net profit

COP 270,000 million 
Funds of 

COP 1.18 trillion
once the long-term loan 
structure is finalized. This 
offsets the transfer of assets 
and the generated profit.

Future opportunities of 

COP 5 trillion
thanks to investments in 
projects in the second 
phase of Plan5Caribe and 
in the Expansion Plan in 
Transmission of the UPME.

Investment vehicle that incorporated the Plan5Caribe assets, the Toluviejo 
project and the assets with voltage levels 3 and 4 in Tolima.

Platform for the development of solar projects larger than 8 MW. 

Target size 

350 MW
in a term of 2 years 

Profitability 
of the business 

x 3.5 times
 

Multiplier 
of capital  

from 1.2 to 1.8 times 

Investment of more than 

USD 280 
million
 

EBITDA higher than 

COP 87,000 
million
 
Target return 
on investment 

5 times less 
over time

Both platforms 
were built with 
Cubico 
Sustainable In-
vestments, one of 
the world’s largest 
investors in 
renewable energy.
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the Capital Structure 
In the last two years, we have made important financial transac-
tions that have enabled us to strengthen our capital structure to 
have the capacity we require for the development of current and 
future projects. 

“Double click” for the results achieved

2018 Share Issuance

2018 Green Bonds

2019 Bond Issuance

The transaction enabled us to: 

Increase the shareholding and consolidate oper-
ations in Celsia Colombia:  
• Maintain leverage of Celsia Colombia with the nec-

essary flexibility to implement new projects.  
• Take advantage of the benefits of Law 1715 through 

Celsia Colombia to generate value for shareholders 
through non-conventional renewable energy proj-
ects. 

11

22

33

44

Granters: Financiera de Desarrollo Nacional (FDN) (50%) 
and International Finance Corporation (IFC) (50%).

Conditions: 
• FDN: 10 years. CPI + 3.69%.
• IFC: 12 years. IBR + 2.695%.

Demand

COP 2.04 trillion

Long-term structural financing 
Tolima acquisition

COP 800,000 million
Debt reprofiling

COP 300,000 million

Demand/Supply

1.85 times
Issue size

COP 1.1 trillion

Capitalization of Celsia Colombia

Capitalization

COP 460,000 
million
Price

COP 18,905 per share
Recipients of the offering:
Current shareholders

Issuance

25,598,640
shares

This capitalization is essential to achieve a leverage 
indicator that enables implementation of the growth 
projects and maintenance of the positive outlook in the 
rating.

65.11%
Celsia

Emcali
18.06%

Regional Autonomous 
Corporation of Valle 

del Cauca 
(CVC)

15.91% Other0.92%

Post-issuance shareholding:

Total value

COP 420,000 
million

Issue size

COP 140,000 
million

+ value for
shareholders

Collection

COP 1.48 
trillion

Increase of shareholding 
in Celsia Colombia

COP 738,000 million

Decrease in debt

COP  

740,000 million

Net Equity / Net Debt

1.2x
2017

1.8x
2018

1.7x
2019
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Celsia, Umbrella Brand 
for All Our Operations

Since the acquisition of Epsa in 2009 and the Company’s 
focus on the energy business with the purchase of differ-
ent generation assets and the expansion of the distribution 
business, we have taken different steps to consolidate and 
strengthen our operations, especially in Colombia.

Celsia S.A. Celsia Colombia S.A. E.S.P. Celsia Panamá

Parent or Hold-
ing Company 
of other energy 
companies.

Asset management and gen-
eration projects in Colombia. 
It is the public utility company 
(ESP in Spanish).

Asset management
and generation 
projects in Central 
America. 

2015

2018

2019

Administrative integration of both companies.

Concentration in Epsa of the Colombian electric-
ity assets that were in Celsia in order to consol-
idate it as the energy generation, transmission 
and distribution company. 

Unification of the brand and name 
as Celsia 

Epsa E.S.P. changed its name to Celsia Colombia 
S.A.  E.S.P., achieving better performance and 
simplification of the structure, which is reflected 
in the following way:

Advantages of this Unification 
• A brand positioned throughout national territory
• Greater impact in physical and digital channels
• Increase of the sense of belonging among employees
• Clear relations with suppliers and users
• National projection of the Company in new businesses 
• Easy recall and clarity on the market
• Greatly standing out from the competition

Brand 
campaign 
in 2020.

Brand campaign in 2018. Brand campaign in 2019.
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Acquiring the Energy Business in Tolima: 
a Transformational Achievement
In June 2019, we started operations in Tolima, a 
challenge that enabled us to enter a new market, 
position ourselves as the fourth electricity utility 
operator in Colombia and achieve early one of 
the aims of the 2025 Big Hairy Audacious Goal 
(BHAG) of having more than one million clients. 

At the end of the year, the operating and 
financial results in the department show a well-
structured business with positive indicators and 
growth opportunities. Our challenge is to improve 
the quality of the service and for this to be 
reflected in customer satisfaction.

Approved Revenue and Charges 
above those Expected
With CREG Resolution  001/2020, our revenue 
and charges for electricity distribution in Tolima 
were approved in compliance with CREG 
Resolution 015/2018.

At the time of purchase of the operation, 
there were regulated assets of COP  1.2  trillion. 
This resolution approved the level 1 and 2 assets 
that were pending remuneration, as well as the 
investments made between 2008 and 2018, 

which increased the base of recognized assets to 
COP 1.43 trillion. This will enable us to receive an 
annual income of COP 260,000 million, above the 
expected figure at the time of purchase.

This same resolution also approved 
an investment plan in the department of 
COP 537,645 million to develop in the next five 
years, and an annual income of COP 6,590 million 
that remunerates the plan to reduce losses, with 
which we will decrease this indicator from 15.98% 
to 14.23% in the same period of time. 

99.04% 
collection 
indicator 

COP 
125,242 
million
of EBITDA 
in operations

56.9 hours
for the SAIDI and 
43.1 times for 
the SAIFI 

99.7% 
reliability
in the distribution 
networks

15.9% 
losses
of energy 

+ value for
shareholders

After the start-up in Tolima, we invested in our equipment to strengthen the grid 
and in more teams to respond to incidents. We are still far from the objectives 
we have set ourselves in service quality.

We hope to increase the EBITDA 

per client in Tolima by 30% to 45% 

in the next five years. Now it is 

close to COP 346,000, while in Valle 

del Cauca, we achieved an EBITDA 

of COP 541,000.
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We Will Contribute 18% of the 
Electricity Allocated in the  
Renewable Energy Auction
In 2019, the Colombian Government held 
an auction to promote the entry of more 
renewable energy megawatts into the 
country’s energy matrix. The allocation 
amounted to 2,250  MW, almost 10% of 
the system’s total capacity. Out of these 
megawatts, we will contribute 18% with 
the development of the wind power plant 
projects Camelia and Acacia in La Guajira.

Other generation bidders were granted 
767 GWh/year of non-conventional renew-
able energy, which will be contracted for 
15 years from January 2022. This is equiv-
alent to the annual energy consumption of 
421,000 households.

Additionally, to meet the demand of 
the residential and commercial clients we 
currently have in Valle del Cauca and To-
lima, which in total amount to more than 
1,152,000 households, we also participat-
ed in the auction as buyers. We were allo-
cated 264 GWh/year in 15-year contracts, 
of which 152  GWh/year are for Valle del 
Cauca and 112 GWh/year are for Tolima, 
equivalent to 10% of the clients’ energy 
needs. 

We are always talking about climate change and what to do to mitigate its 
effects. Experts in the world have established that countries using renewable 
energy is perhaps the most powerful action in this struggle. Therefore, the 
results achieved by the Colombian Government are very important because as 
well as being power plants with zero greenhouse gas emissions, they enable 
the electric grid to diversify its generation matrix and complement its different 
sources of energy.” Mauricio Llanos, Regulation Manager. 

Organized sale procedure through which 
the interested parties compete against 
each other to achieve the allocation of the 
auctioned good or service. Specifically, 
this auction consists of long-term energy 
contracts with the aim to integrate non-
conventional sources of renewable energy 
into the electric grid, such as solar and 
wind power. 

Renewable  
energy auction

María Fernanda Suárez L.

@mafsul
An applause for the companies 
allocated nine generation projects, 
6 wind power and 3 solar power 
projects! Energy at historical pric-
es of COP 95/kWh and COP 107/
kWh. @Celsia_Energia + @
AESChivor + @EdpRenewables + 
@TrinaSolarLAC Are building the 
history of #TheNewEnergy

Read this document 
to understand 
the auctions that 
the Colombian 
Government 
carries out related 
to the Colombian 
electricity sector.

• In Colombia we have clean power generation facilities: The majority of 
the energy we consume (70%) comes from water. However, this hydroelectric 
energy needs to be complemented with other clean sources of energy, such 
as solar and wind power, to prevent dependence on a single one. Today, 
these energies only comprise 1%.

• With this allocation of wind and solar energy, Colombia will increase these 
kinds of energy to 6% in four years.  

• The allocated energy is equivalent to the annual consumption of 2.5 million 
Colombian households, which shall have a clean and sustainable energy supply. 

We will generate 
330 MW of 
wind power 
in La Guajira.
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Two New Platforms for 
the Growth of the Businesses
Thanks to the investment platforms that we start-
ed in 2019 with the international partner Cubico, 
we increased businesses that present interesting 
opportunities for growth and that require addi-
tional capital and structures to those we currently 
have. 
This is the case of the solar farms and the Plan-
5Caribe projects, among others. 

The following are structures of the investment 
vehicles created during 2019 and the opportuni-
ties arising from each one of them. 

Caoba: Transmission Platform

49%51% Cubico Sustainable 
Investments 

Celsia 
Colombia

Operating assets of Plan5Caribe, Toluviejo power plant under construction; assets 
with voltage levels 3, 4 and 5, and investments in these voltage levels in Tolima.

•  Operation and 
maintenance 
services

•  Commercial 
representation of 
the assets

•  Access to 
financial and 
project structuring 
capacity 

The Nueva Montería substation 
in Córdoba is part of the 
Plan5Caribe works. 

The Platform Is Comprised of:

With the development of the seven tenders of 
Plan5Caribe to improve the electric grid on the 
north coast of Colombia, the Company expanded 
the growth of its transmission business to 
other regions of the country. The investment 
and remuneration cycles of these assets also 
constitute a great opportunity for growth. 

The completion of this kind of investment 
platform generates an opportunity to create 
value by improving the national and regional 
transmission assets, improving the capital 
cost, accessing the capacity of a global partner 
and optimizing the allocation of resources for 
growth.

+ value for
shareholders

Toluviejo, Second Project 
for the STN in Colombia
The seven projects we carried out for Plan5Caribe, except the one on the 
Valledupar substation, 220 kV (Cesar), were on the Regional Transmission 
System (STR in Spanish). Now we are getting ready for the development of 
our second project on the National Transmission System (STN in Spanish). 

It is the construction of the Toluviejo substation (220 kV) and 160 km 
of network for the new Chinú–Toluviejo and Toluviejo–Bolívar transmission 
line, which will pass through Córdoba, Sucre and Bolívar. We are current-
ly carrying out the prior procedures and management for the civil works, 
which will have an investment of around USD 70 million to start operations 
in the second half of 2022.

11
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50%50% Cubico Sustainable 
Investments 

Celsia 
Colombia

Yumbo and Bolívar solar farms and those that are under development, 
construction and operation, which will provide more than 8.0 MW.

•  Operation and 
maintenance 
services

•  Project 
structuring and 
development

•  Commercial 
representation of 
the assets  

•  Global experience 
in asset 
management; 
expert team in 
the identification 
of investment 
opportunities; and 
strong relations with 
local developers 
and global 
manufacturers

C2Energía: Solar Project Platform

• Ten self-generation projects connected to the Na-
tional Electrical Grid are currently being assessed for 
a total of 350 MW. 

• The start-up is estimated in the next four years. 
• They will require an investment of more than 

USD 280 million. 

We are very proud to formalize our first partnership 
in Colombia with Celsia, a company with which we 
share the innovative spirit, support of clean energy 
and the long-term strategy.” Ricardo Díaz, Head of 

Americas Region at Cubico, United States. 

The Platform Is Comprised of:

Celsia Solar Bolívar with an installed capacity of 8.06 MW 
delivers its energy to the National Electrical Grid of Colombia.

We have six solar farms in operation in Colombia and Central America. Out of them, two 
deliver their energy to the electric grids of Colombia and Panama: one in Bolívar (Colom-
bia) and the other in the Coclé province (Panama). The four other ones are dedicated, that 
is, they supply the generated energy to a specific client. Out of these, three are in Valle del 
Cauca (Colombia) for Postobón, CIAT and Tecnoquímicas, and one is in Comayagua (Hon-
duras) for Cementos Argos. In 2019, we generated 33.73 GWh with these power plants, 
3% of the total energy we produce. 

Accelerator  
of Solar Farms

22
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The growing results of Celsia in 2019 
are due to a clear strategy that aims to 
provide long-term value to shareholders, 
by combining an innovative position, 
operational excellence in asset 
management, sustainable growth and 
optimization of the capital structure.
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Celsia facilities in Yumbo, 
Valle del Cauca, Colombia.

Management 
Report

Strategy Clients Culture Development 
Partners

Financial 
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A great year: 72% growth in net profits 
and 11% growth in EBITDA
The financial results reflected the strategic decisions taken to consolidate our-
selves as a relevant player of the sector in the countries where we operate and 
deliver attractive dividends for our shareholders.

Net profit

COP 603,321 
million (+72%) 
USD 184 million*

Net profit of the controlling company 
COP 473,447 
million (+108%) USD 144 million*

Recurring net profit* 
COP 332,568 
million (+8.5%)

Debt/EBITDA 2019 = 
Debt/EBITDA 2018 

2.7 times

Investments* 
COP 718,580 
million (+9%) 
USD 219 million

Dividends 
COP 292 
per share
Comprised of an ordinary 
dividend of COP 198 per 
share and an extraordinary 
one of COP 94.

Esteban Piedrahita, 
Financial Manager, 
explains how the results 
show the strength of the 
strategy we have been 
building since 2015. 

Read the 
complete report 
of Davivienda 
Corredores. 

The draft profit distribution reflects the 
good operating results of the business 
and seeks to return to the shareholders an 
important part of the profitability obtained 
in Zona Franca, which was higher than the 
annual average of 15% since we invested in 
this asset in 2007.” Ricardo Sierra, Celsia CEO.

The Company’s results in 4Q19 were positive. We highlight the 
recovery we continue to make in the profitability margins and in 
leverage, which reflect the materialization of the Company’s new 
strategy. We are optimistic about our future performance because 
we expect the strong financial results to be a catalyst for a 
share price adjustment according to its foundations.  
Source: Davivienda Corredores. February 20, 2020.

NOVA, control and 
monitoring center 
of our operations 
in Colombia and 
Central America.

*Excludes the investment in 
Tolima of COP 1.6 trillion.

*Rate: COP 3,277.* Not including the profit from 
Zona Franca and Caoba.

* Consolidated financial statements 2019 2018 2017

Income 3.72 trillion 3.42 trillion 3.09 trillion 

EBITDA 1.26 trillion 1.13 trillion 1.12 trillion

Net earnings 603,321 million 350,699 million 250,966 million

Net earnings attributable to the 
controlling shareholders

 473,447 million 227,834 million 149,147 million 

*COP
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Performance of the Share Price
2019 Profitability

Accumulated Profitability of the Share Price since 2016

130 

125

120

115

110

105

100

95

Dec 2018

Jan 2016

Mar 2016

Jun 2016

Sep 2016

Nov 2016

Feb 2017

May 2017

Aug 2017
Oct 2017

Jan 2018
Apr 2018

Jul 2018

Sep 2018

Dec 2018

Mar 2019

May 2019

Aug 2019

Nov 2019

Mar 2019 Jun 2019 Sep 2019 Nov 2019

Profitability of the dividend 

4.6%, 100 basis points 
higher than the average dividend 
of the COLCAP stocks. 

Appreciation

10.3%, while the  
COLCAP index increased 25.4%.

COLCAP 
Celsia

COLCAP 
Celsia

Drivers of our Share

Firm Recommendation Target Date

BTG Pactual S.A. Purchase 5,800 1/20/2020
Bancolombia Overweight 5,500 11/6/2019

Davivienda 
Corredores Overweight 5,350 11/8/2019

Global Securities Overweight 5,200 12/20/2019

Casa de Bolsa S.A. Neutral 5,100 11/29/2019

Average Price 5,390

Analysts’ Recommendations

Net Changes in Shareholding

Celsia Shareholder Structure

52.9%

27.2%

4.5%

15.4%
Grupo ArgosOther

Pension funds 
in Colombia

Foreign 
funds

190 

170

150

130

110

90

70

Pension funds in Colombia

Foreign funds

CVC

0.11%
0.33%

1.32%
-1.76%Other

March 8: Celsia  Colombia announces the signing of the 
contract to purchase the commercial establishment owned by 
Compañía Energética del Tolima S.A.             
March 27: Celsia announces the purchase of 6,495,205 shares in 
Epsa (currently Celsia Colombia).
April 25: Celsia Colombia confirms the granting of the second 
issuance of ordinary bonds for COP 1.1 trillion. 
May 10: Celsia Colombia announces acquisition of control over the 
company that will develop the TermoTesorito power plant project.
June 17: Celsia  Colombia reports the private issuance 
and placement of 25,598,640 common shares subject to 
preemptive rights.
August 8: Celsia announces the sale of Zona Franca.
December 27: Celsia Colombia announces the creation of the 
Caoba Inversiones investment platform.

Average Annual Profitability 
Utilities by Region

15.10%
12.40%

-1.90%
16.60%
16.40%

USA

Europe

Asia

Latin America*

Celsia
*Excludes Colombia.

100
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San Andrés de Cuerquia SHPP 
This small hydroelectric power plant (SHPP) is 
located in San Andrés de Cuerquia, north Antio-
quia. This type of power generation means that 
only one part of the river passes through the 
power plant’s intake system to then reach the 

Hydroelectric run-of-river power plant 
Takes in part of the river flow and does not require a reservoir.

Conduction pipeline 
The water passes through an 
830-meter long tunnel and a 

1,062-meter long metal pipeline with a 
diameter of 1.45 m to the powerhouse.

Water intake area
Once the water crosses the whole 
generation system, it is returned 

to the river by a discharge channel 
without altering its quality or quantity.

Powerhouse 
It has two units that generate 

the energy, which is channeled 
to the Yarumal II substation.

25,000 
households a year 
could be supplied with 
the energy generated by 
this SHPP.

1.51% 
is the increase 
in capacity that the 
power plant contrib-
utes to our energy 
matrix in Colombia.

687 
direct 
jobs 
generated in the 
construction.

60% 
of the unskilled 
workforce 
was not from 
the region.

Parallel to the SHPP, We Built the Transmission Line along which the Energy Is 
Transported

The line, which passes through eleven towns and two rural districts of Antioquia, is 
comprised of 62 metal towers that connect the cables across 27 km to the Yarumal  II 
substation. From there, Celsia delivers the generated 19.9 MW to the National Electrical 
Grid. This project also has an environmental plan that covers the management and final 
disposal of waste, the use of industrial water and use of pruned trees pursuant to the 
license granted by the environmental authority Corantioquia.

COP 
200,000 
million
of total investment 
at the end of 2019.

COP 
25,000 
million
in average market 
conditions and water 
levels will be the reve-
nue that the Company 
will annually receive 
from its operation.

Do you want to 
take a trip around 
the project? Scan 
the code to watch. 

tunnel: an engineering feat because we drilled into 
830  meters of the mountain, through which the 
water is transported to reach the conduction pipes 
and end in the powerhouse, where we generate 
19.9 MW of clean and sustainable energy. 
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Good Winds for 
the Wind Power  
Projects in Colombia

Hydroelectric 
Power Plants, 
always Ready

Water is our main source of energy generation, as it 
is for the country. Therefore, it is essential to main-
tain our power plants at their best operating levels.

● We renewed the water concession for the 
Alto and Bajo Anchicayá power plants (Valle 
del Cauca), ensuring the water resource for 50 
more years.

• Maintenance
 Alto Anchicayá: Change of valves in Units 1 and 

3, as well as major maintenance and change of 
the turbine in Unit 1, with a 4% increase in the 
power plant’s efficiency (20 GWh/year).

 Prado: Change of valves in Units 1, 3 and 4, re-
ducing water loss and ensuring the safety of the 
pressure pipe.  

• Modernization and digitalization of the frequency 
regulation systems of the Alto Anchicayá, Bajo An-
chicayá, Calima and Salvajina power plants to 
make them eligible to offer Automatic Generation 
Control (AGC) on the wholesale market.

 From the NOVA control and monitoring center, 
the following power plants are operated remote-
ly: Amaime, Alto and Bajo Tuluá.

• Water management to achieve the target by 
2021 of optimizing 124 m3 of water. In 2019, a 
total of 89 m3 were optimized.

The renewable energy auction held by the Colom-
bian Government in October 2019 made feasible 
the Company’s first 330 MW of wind power. This 
is the progress in the projects.

In La Guajira: 
● Our social teams have achieved ongoing and direct engagement with 

the traditional authorities and indigenous communities involved, and we 
opened customer service offices in Uribia and Maicao. 

● The four wind power plants in this department have an environmental 
license and prior consultation. 

● Currently, we are carrying out prior consultation for the construction of 
the 80-km connection line to connect the facilities and which is required 
to transport the generated energy. 

  
In Atlántico: 
● We developed the Carreto project in the municipality of Juan de Acosta 

with a capacity of 9.9 MW. We hope that it will be started up in the first 
quarter of 2021.

Meeting with the 
indigenous commu-
nity of Walirrumana, 
reservation in the 
Middle and Upper 
Guajira. 

Alto Anchicayá hydroelectric power plant.

See all of our  
power plants.
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the TermoTesorito 
power plant. 

Thermal Backup Power in 
Line with Our Growth

Let’s put this information on the scales: 50% 
hydroelectricity, 25% thermal energy and 25% 
solar and wind power. This will be the weighting 
of our generation matrix in the upcoming years. 

To achieve this target, we need to inject 
around 500  MW of non-conventional energy 
into the National Electrical Grid and adjust 
our thermal power generation to the right 
size to balance out and give reliability to the 
renewable energy generation portfolio. In the 
first strategy, we progressed with wind and 
solar power plant projects in different regions 
of the country. For the second objective, we 
divested Zona Franca, because the asset has a 
greater capacity than we need. 

Finally, to achieve thermal backup power 
in line with our growth, we acquired a new 
project: TermoTesorito. These are some facts: 

 
● The project was awarded 1,665  GWh/year 

in the reliability charge auction for a 20-year 
period. 

● Canacol will supply the gas in a contract for 
20 years at a competitive price to back up 
the reliability charge obligations in the event 
of scarcity.

We are getting 
close to our goal 
of comprehensive 
transformation with a 
resilient, competitive, 
flexible and 
sustainable assets 
portfolio that meets 
our clients’ needs 
and also considers 
the climate variability 
that we have verified 
in recent decades.” 

Marcelo Álvarez, 

Generation Manager. 

It is the analysis of how the generation 
portfolio is balanced between different 
energy sources. In our case: hydroelec-
tric, wind, solar and thermal power. 

Energy matrix

@Celsia_Energia

The energy required to 
complement the renew-
able energy sources is 
#ThermalEnergy. Thanks 
to this energy, we can 
have a reliable backup 
in the country’s energy 
matrix. 

Capacity  

200 MW 

Land

90 ha. 

Wellhead gas-fired 
thermal power plant

close to the municipality 
of Sahagún, Córdoba

Investment    
USD 

180 
million

Start-up    
December 
1, 2022

57.5%

10% 32.5%

Celsia

ProeléctricaCanacol

Partners
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We Increased the 
Pace of Investment 
to Improve the 
Service Quality in Tolima
Before the arrival of Celsia in Tolima as a network operator, 
the investments made to improve the quality of the electricity 
service were approximately COP 34,000 million a year. Since 
our arrival in the department, we have invested more than 
COP 82,000 million and in the next four years, we will invest 
COP 600,000 million, an average of COP 100,000 million a 
year. Although the substantial improvements still take time 
to become notable among clients, given the current condi-
tions of the network, we have launched important works and 
constructions.

El Espinal

Natagaima

Expansion of the 
installed capacity 
of the Lanceros 
substation with a third 
power transformer 
of 20 megas to 
115/34.5 kV. 

Construction of a 
second circuit at 
34.5 kV of 9.8 km that 
operates in parallel to 
the existing one. 

Repowering of the 
existing Lanceros-
Melgar circuit.

Installation and 
start-up of a new 
power transformer 
of 20 MVA 
115/34.5 kV.

42 new transformers, in 
the urban and rural areas.
 
Renovation of the low-
voltage networks of 21 
transformers.
 
Installation of 22 reclos-
ers on the main energy 
supplies.
 
Replacement of 255 
wooden or concrete 
posts in bad conditions with 
fiberglass posts.
 
More than 6,600 trees 
pruned on circuits that 
supply the rural and urban 
areas.

New Arboleda substation, 
which has a 10/12.5 MVA 
transformer and two sources 
of energy of 34.5 kV that 
operate in a ring. 

Other Substations

In 19 substations, we will install backup 

transformers so that, in the case of an 
incident, we can connect additional power 
equipment.

In three stations, we installed 

a second backup transformer: 
Natagaima, Tuluní in Chaparral  
and Lanceros in Melgar.

We renovated the Papayo and 

San Jorge substations in Ibagué 
and the Lérida substation, 
located in that municipality.

In 2021, we will start the first 
stage of a new substation 
for El Espinal. 

•  10,411 posts changed 
•  113 reclosers installed
•  72.7 km of new low-voltage 

network
•  8.1 km of renovated medium 

voltage lines

Learn more about 
our investments in 
Tolima. 

Works that have an  
impact on several areas:

We improved the image with 
the service and we improved 
the service with investment.” 

Julián Cadavid, Transmission and 

Distribution Manager.

Melgar

Ibagué
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First Steps toward 
the Formation of
Intelligent Networks

Valle 
del Cauca, 
the Best in 
Service 
Quality

The 39 municipalities of Valle del Cauca and one 
in Chocó, which we serve through Celsia Colom-
bia and Cetsa, are among the best rated in quality 
of the electricity service in the country, thanks to 
the network architecture plan and the recurring 
investments we make. 

In 2019, we invested COP 207,665 million in 
the improvement of medium and high-voltage 
substations and distribution networks. With this, 
we achieved that our 648,000 clients had less 
interruptions (SAIDI) and less hours in the year 
without the electricity supply (SAIFI). In turn, with 
Cesta, a company with which we serve the mar-
kets of Tuluá and San Pedro, we have achieved 
the best indicators in the country in recent years. 
In 2019, we obtained an average of 2.79  times/
year and 2.97 hours/year.

Out of the investments made, we highlight 
the construction of two substations, El Carmelo 
(115 kV) in Candelaria and Guabinas (34.5 kV) in 
Yumbo; the improvement (expansion or renova-
tion) of two other substations; the assembly of 
351  km in medium and high-voltage networks; 
and the installation of 189 reclosers.

Have you heard people talking about 
remunerated disconnection, about clients 
delivering electricity surpluses to the grid, 
about solar generation in homes, about 
consumption control, and about other 
benefits offered by the modern world of 
intelligent energy networks?

The starting point to open up this 
world of alternatives with more active and 
aware clients, who also obtain economic 
benefits, is called smart metering or AMI. 

For this reason, we are gradually 
replacing our clients’ traditional meters with 
smart meters, which facilitate automatic 
reconnection of the service when payment 
is registered, enable rapid detection and 
response to damages, and contribute to 
greater control and knowledge of energy 
consumption.

We are working in this way to bring this 
technology to all our clients. We currently 
have 187,000 meters installed in Valle 
del Cauca and we are progressing in the 
upgrade of our infrastructure to create 
intelligent networks. 

Learn about the 
investments we 
made in 2019 and 
those that we will 
finish implement-
ing in 2020.

The change 
in technology 
is a policy of 
the Colombian 
Government.  
By 2030, 95% of 
urban users and 

50%
of users in rural 
areas must have 
AMI technology 
to improve 
the country’s 
electricity service. 

Some clients in Buenaventura, Palmira and 
Jamundí (Valle del Cauca) already enjoy 
smart metering.

Device installed on the 
distribution networks to identify 
an outage, to interrupt it remotely 
and to automatically reconnect 
the affected line or break down 
an outage so that it affects the 
smallest number of clients. 

Recloser
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We Strengthen the Solar Energy  
Market in Central America

We keep growing in the Central American market, an 
increasingly more attractive region to make investments 
because of its good economic environment and its 
desire to invest in the use of non-conventional energy.

Honduras Opens up Opportunities 
for the Electricity Sector
Traditionally, this country had a closed doors 
policy for the electricity market with a single agent: 
Empresa  Nacional  de  Energía  Eléctrica  de  Honduras 
(ENEE). The General Law of the Electricity Industry came 
into effect in 2014, which promotes the investment of 
private and foreign capital in the generation segment, 
initially. 

This transition presented us with an opportunity for 
international expansion, as well as the great potential of 
hydroelectric, solar and wind power resources available 
in the country. 

Since then, we have had a positive impact on the 
region, above all in the cities of San Pedro Sula and 
Tegucigalpa with solar energy projects. We currently 
have 21 megawatts installed and distributed as follows:
● Celsia  Solar  Comayagua: System that operates 

for the Cementos  Argos plant in Comayagua. It 
has a generation capacity of 10  MW and 32,160 
photovoltaic solar modules that supply 20% of the 
total energy the plant uses. This will prevent the 
emission of 10,000 tons of CO2 a year.

● Zip Búfalo Villanueva industrial park: The 
Organization’s solar roof with the greatest capacity. 

It has 11,596 photovoltaic solar modules with an 
installed capacity of 4 MW and power generation of 
5,640  MWh/year, equivalent to the average annual 
energy consumed by more than 4,000 Honduran 
households. It is installed on a surface of 30,000 m2 
on ten buildings where different multinational 
manufacturing companies operate. This system 
represents savings in CO2 emissions of more than 
78,000 tons over 25 years, which is equivalent to the 
planting of more than 188,000 fully grown trees. 

● Construction of 6.4 MW of solar roofs and farms 
with different private clients in the southern and 
northern areas of the country.

Second Solar Farm 
Progresses in Panama
We started to build Celsia  Solar  Prudencia in the 
western region of the Chiriquí province, adjacent to 
the Prudencia hydroelectric power plant. It will have an 
installed capacity of 9.9 MW, 27,000 modules and 57 
inverters, and over 25 years, it will prevent the emission 
of 248,811 tons of CO2.

This solar farm will make a contribution to forests 
through the offsetting plan, which includes planting 
2,250 trees over five years. Its construction will take 
six months and it will deliver its energy to the country’s 
electrical grid. 

In 2018, we acquired Celsia Solar Divisa, the first 
solar farm in the country, located in the Coclé province. 

Celsia Solar Comayagua, dedicated solar 
power plant for Cementos Argos, Honduras.

Zip Búfalo industrial park. Villanueva, Honduras.
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Dos Mares hydroelectric power plant, Panama.

Electricity transmission networks and tower, Valle del Cauca. 

Buenaventura, Valle del Cauca.
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Uptime index 
of hydroelectric 
+ wind power 

92.17%92.17%

Energy 
generated 

5,625 5,625 
GWhGWh (-13.6%) (-13.6%)

Generation

Transmission

Hydroelectric: 4,117 GWh (-8%)
Thermal:          1,252 GWh (-30%)
Wind:               213 GWh (-6%)
Solar:               43 GWh (+87%)

SAIDI

SAIFI

Reliability

Valle 
del Cauca 
13.03 13.03 
(11% increase)(11% increase)

Valle 
del Cauca 
9.45  9.45  
(37% improvement)(37% improvement)

Tuluá  
2.792.79
(27% improvement)(27% improvement)

Tuluá  
2.97  2.97  
(18% improvement)(18% improvement)

Tolima 
56.8756.87

National 
average 
37.7037.70
National 
average 

48.0048.00
Tolima 
43.1043.10

Transmission 
(STN) 
99.83%99.83%  
(+0.13%)(+0.13%)

Transmission 
(STR) 
99.91%99.91%  
(+0.08%)(+0.08%)

+Indicators

Distribution

Electricity infrastructure (mainly 
towers, networks, substations, posts, 
and transformers) that operates at 
voltages between 110 kilowatts and 
220 kilowatts.

It is comprised of all the network 
systems (towers, networks and 
substations) that operate at voltages 
above 220 kilowatts.

STRSTR

STNSTN
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Thousands of homes in Valle 
del Cauca and Tolima and large 
companies in Colombia and Central 
America are our reason for being 
and are at the heart of our strategy.
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OUR OUR 
CLIENTSCLIENTS

Rosalba Velásquez, electric mobility client in Tuluá, Colombia.  

Development 
Partners

Financial 
Statements

StrategyManagement 
Report

Value 
Creation

Culture
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We Bring Energy to the 
Doors of More than 
One Million Clients

Out of our clients, 99.8% receive our electricity service in their home, com-
pany or business. This is how we help to improve families’ quality of life and 
companies’ competitiveness.

To respond to our clients’ demand in Valle del Cauca 
and Tolima, we operate as electricity market sellers in 
the country and ensure competitive processes for en-
ergy purchases. We also offer the energy generated by 
our power plants in the long-term with purchase con-
tracts and in the short-term through the spot market. In 
Panama, we meet the demand of large clients, that 
is those with a demand of more than 100 kW.

The Heart of Our Strategy

We Generate and Sell Energy

Residential clients 1,072,499

Industrial clients 4,672

Commercial clients 68,362

Government clients 6,613

Large clients (Colombia + Central America) 770

Energy clients subtotal 1,152,916

New client products (Colombia + Central America) 2,314

Wholesale market clients (Colombia + Central America) 62

Natural gas clients (supply and/or transportation) 8

Total clients 1,155,300

85% 
increase in the number 
of clients in 2019

3,119 GWh 
(+36.68%)
Retail electricity sales

7,367 GWh 
(-9.45%)
Electricity wholesales

The great majority is 
comprised of residential 
clients or small companies 
with maximum consumption 
of 55 MWh/month.

They are large energy consumers 
and so they are free to hire the 
electricity supply with the company 
that offers them the best price in 
power generation and sales. 

Regulated clients Non-regulated clients

• Regulated market:  
1,778 GWh (+46.5%)

• Non-regulated market:  
1,341 GWh (+25.4%)

• Energy sales in contracts: 
4,500 GWh (-7.7%) 

• Energy sales on the spot 
market: 2,829 GWh (-12.6%)

Rocío and Carmen Elena, clients of the 
electricity service in Buga, Valle del Cauca.
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Homes with the 
New Era for Energy

The Protagonists 
of Our Portfolio

We took the step that our clients were asking 
for: launching a solution for the installation 
of solar roofs in homes. It is a solar package 
starting at 1  kWp and which includes solar 
panels, micro inverters and monitoring units 
so that through an application, it is possible 
to monitor the amount of solar energy gener-
ated. Our business model integrates designs, 
assembly, RETIE certification, maintenance 
and operations so that the system offsets the 
energy surpluses through the grid.

We started in Valle del Cauca, we extend-
ed to Antioquia and we ended 2019 with the 
installation of two solar power systems in 
Cundinamarca. 

Features of the Service
• The roof must have the capacity to bear the structure and weight of 

the panels: At least 20 kg/m2. 
• The installation takes between one and two days. 
• The approximate useful life of these solar power systems is 30 years.

22 
systems 
installed = 106 kWp

COP 1,050 
million 
in sales = 286 kWp

Technical Regulations 
for Electrical Installations 
(RETIE in Spanish) issued 
by the Ministry of Mines 
and Energy). They contain 
the technical standards 
that apply for all electrical 
installations in the country 
so that they are safe, as 
well as the specifications 
of the electrical materials 
that must be used.  

RETIE 

Would you 
generate your 
own electricity? 

In our experience centers and online channels, we offer 
products that enable more efficient consumption of the 
electricity service and a better quality of life. With our sales 
line of this portfolio through the electricity bill, we have 
reached more than 9,500 homes.

Yamith Herrera, one of our clients, who has had her own 
hardware store for ten years, now makes home deliveries 
on an electric motorbike. This makes her business more ef-
ficient. She saves almost 90% of what she used to spend 
on fuel and contributes to protection of the environment. 
Or how about the joy of Alba Páez? She is a dressmaker in 
Tuluá and she bought an efficient refrigerator thanks to our 
financing and payment facilities.

Alba Yamith
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Changes to Serve Our Clients 
Better Each Day

We Opened the First Experience Center 
in Ibagué
Under the concept of a 100% electric home, our 
clients can pay their bills easily, as well as accessing 
financing options to buy efficient products, including 
refrigerators, television sets, washing machines, cell-
phones, computers, electric motorbikes and bicycles, 
and Vive and Vive Smart products.

To make 
people’s 
lives easier, 
we complet-
ed the instal-
lation of 21 
digital points 
at internet 
cafés in different parts of Valle del Cauca where we 
do not have permanent service centers. At these 
points in 2019, we attended around 17,000 clients, 
saving them time and transportation costs. 

Vive: Easy Access 
to Innovation for our 
Clients
This brand keeps turning 
on light bulbs. Now, we 
have two product lines: 
LED and Tesla light bulbs 
and LED panels to embed 
in and put on top of surfac-
es, as well as home auto-
mation products. We also 
sell these products at 758 
points of sale in 20 depart-
ments of Colombia, such 
as: Almacenes Éxito, Sur-
timayorista, Drogas La Re-
baja, neighborhood stores, 
supermarkets, hardware 
stores and online retail 
websites. Look for us!  

Online Financing for tiendacelsia.com
Our clients can acquire the products they want and pay in 
their own time. We are the first company in Colombia to 
offer this payment method, with an interest rate below the 
average credit card rate and a term of up to 36 months.
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LuzIA: A robot who 
answers our clients 
A very friendly chatbot 
who is always at hand 
to resolve our clients’ 
needs. She is in the 
Home section of our 
website and currently 
has an average of 13,700 
interactions per month.
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Comprehensive Portfolio for Home,
Business and City

Since 2017, we have extended the 
product portfolio for clients beyond 
conventional energy. Now, we posi-
tion ourselves as a leading company 
in the provision of innovative solutions 
in homes, businesses, urban develop-
ments and cities. 

Annual growth 
in revenue

20182017 2019

760%

208%

COP 40,000  
million   
Revenue from new products

Progress
Solar Power Systems

Serena del Mar  
This intelligent city, which is developed on 
the Colombian Caribbean, will have 17,000 
households that we will supply with elec-
tricity. It is also one of the most important 
megaprojects we are implementing in our 
whole comprehensive portfolio. 

This is how 
we achieved 
100 MW of solar 
power. Scan to 
watch the video. 

• 644 clients with electricity and waste disposal service
• 12 clients with water and sewage service
• 30 clients with internet service
• 5 electrical substations
• 1 charging station for electric vehicles  
• Urban development works of public utilities, such as electricity grids and internet 

In 2019, we celebrated 100 MW of 
installed capacity in generation: 
300,000 panels in Colombia and Central 
America, which will avoid the emissions 
of 50,000 tons of CO2, equivalent to 
planting 153,000 trees a year. Now we 
are aiming for 400 MW of solar capacity!

● 99 contracts signed between 2017 
and 2019, which add an installed ca-
pacity of 105 MW and an annual in-
come of COP 28,400 million

● In 2019, we installed 15 solar power 
systems

Cooling Districts
● Nuestro Montería and Serena del 

Mar are our first clients with a 
cooling district in operation

● We will manage these assets for 20 
to 25 years 

 
Backup Energy
● 69 clients under the Plan Luz models 

and direct sales of emergency back-
up generators   

Left, 
Serena del Mar 
residential 
complex in 
Cartagena, 
where we are 
already providing 
services. 
Right, Solar roof 
of Clinaltec in 
Ibagué, Tolima. 

Efficient Lighting
● 42 facilities of Sura in several de-

partments and in the Universidad 
San Buenaventura, Valle del Cauca 
campus 

● Five Corona plants in Cundinamar-
ca and Antioquia with a contract that 
we will manage for 10 years

Energy Solutions
●  95 electricity projects 
● 25 companies with improvements 

in energy quality
● 936 diagnostic services for the 

maintenance and supply of electrical 
equipment 
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Electric bus for the transportation of our 
employees in Yumbo, Valle del Cauca.

See the electric 
bus that trans-
ports our em-
ployees in Valle 
del Cauca.

The Country’s Electricity Demand 
Grows with #SustainableMobility
Some time ago, we thought the arrival of 
electric vehicles in this part of the world 
was a long way off. Many thought: “there 
is nowhere to charge them”, “it’s very 
expensive to have one” or “how do you 
charge them at home?”.

The time came and now Colombia is 
one of the countries that sells the most 
electric cars in Latin America. In 2019, 
there were 1,365 electric and plug-in hy-
brid vehicles* and it is expected that by 
2024, these cars will have the same price 
as gasoline cars, which will accelerate 
their market penetration even more.

These new cars need a backup elec-
tricity platform so that #SustainableMobil-
ity keeps growing and contributes more 
clean kilometers to the planet. This is our 
business and so we progress in an ecosys-
tem that promotes the use of this kind of 
environmentally-friendly mobility: charging 
stations, home chargers, electric buses 
and electric personal transportation, with 
which we hope to drive the demand and 
electrification of the energy matrix.

This is how the 
buses for the 
MIO system 
arrived from 
Buenaventura.

*Figure from Andemos. 

@MinEnergiaCo

#Bogotá will have 10 additional chargers for electric 
vehicles in different points of the city, donated by 
@Celsia_Energia and @Haceb #CountryBuilding 
#BogotáBuilds

In 2019, our  
monitored charging 
stations in Colombia 
delivered 

36,668 
kWh
of energy, consisting 
of 16,016 hours 
charging to cover 
244,423 clean 
kilometers. Friday is 
the preferred day for 
users to charge their 
vehicle.

T
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21 models
of electric bicycles 
and motorbikes  
available on our  
online store:  
Tiendacelsia.com

This is our current 
mobility ecosystem:

21 charging
stations in Colombia 
and Panama, with 
more than 60 chargers 
for all kinds of vehicle

26 electric buses
for the massive transpor-
tation system of Cali, MIO, 
with 13 electricity suppliers 
and chargers 

120 electric 
buses
granted to operate in 
the Transmilenio sys-
tem in Bogotá

1 electric bus,
with its charging point, 
which transports Celsia’s 
employees in Valle del 
Cauca

A charger
for electric vehicles
in homes developed in 
partnership with Haceb, 
with 100% Colombian 
engineering
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Home and Business Clients

Valle del Cauca

647,815 647,815 
ISCAL

71.6%71.6%
IEce

81.9% 81.9% 
(+5%)(+5%)

Complaints -17%-17%  

Tolima 
504,151504,151

Requests made through 
the call center resolved 
in the first call 

72%

Clients attended 
in the virtual points

17,00017,000

1,152,1461,152,146

Satisfaction level 
of residential clients

External Client 
Experience Index

Fabio Arango, client in Tuluá, Fabio Arango, client in Tuluá, 
Valle del Cauca.Valle del Cauca.

+Indicators
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This is our different way of delivering 
solutions to our clients, engaging, 
learning from our mistakes and 
enjoying what we get right. It is the 
Celsia Culture, unique and different.
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Development 
Partners

CELSIA CELSIA 
CULTURECULTURE

Financial 
Statements

Celsia employees at the 
Yumbo facilities, Colombia.

Strategy ClientsManagement 
Report

Value 
Creation
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have a different culture, we can’t compete.” 
Ricardo Sierra, Celsia CEO.

All that we have done in the Company has been with the aim to 
create client experiences, develop products and services, all 
connected to the cultural issue. This conviction that we need to 
have our own culture to win over the market is what we hope will 
help us to have clients truly in love with our Company.”  

We started this journey learning about what these pil-
lars mean to us. After experiencing them, we realized 
that they are infectious and inspiring, and each day, 
they manifest themselves more as natural behavior. As 
they are now in the skin, walls and air, they have be-
come one of the engines that drive the results of the 
business. 
And all this is more than just a philosophy. The growth 
of our Company has been constant and each move-
ment has been leveraged by our capacity to innovate 
and reinvent ourselves without losing sight of neither 
the simple things nor the goal. In 2019, we proved that 
our culture really is infectious, when we achieved that 
the 200 new colleagues in Tolima quickly connected 
to our way of doing things in order to progress in the 
challenge of leading the energy revolution in the regions 
where we operate. 

What we have learned is that our culture –our lead-
ership model and our behavior– is built every day. It is 
like a living being: we have to nourish it, love it and give 
it a good environment where it can grow. It also needs 
to be adaptable so that it converges with a changing 
market and some demanding clients.

Our energy is infectious. What’s behind these words? 
It’s simple. Over four years, we have focused on build-
ing a culture of good energy that drives the develop-
ment of our strategy, activates the minds of our em-
ployees and makes the heart of our processes beat. 
To do this, we established four pillars that sustain our 
transformation into the Company we are building: one 
that is flexible and reliable, that dares to be different, 
that enjoys making life easier and in which everyone 
gives their best to grow together.

@somos_empresa_

@Celsia_Energia
is one of the 
great Colombian 
companies. Daniel 
was learning 
about it does and 
discovered that 
it is a company 
with a lot of good 
energy.

Let yourself 
get caught 
up in good 
energy in 
this video. 

Management 
meeting, 2019.
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What are the pillars of 
our culture? 
We are flexible and reliable, we dare to be different, we give our 
best to grow together, and we enjoy making life easier. These as-
pects make Celsia a unique company in the sector, leveraged by 
its good energy. We will tell you about three features “in secret”.

22

33

Adoption of the Speed of a Startup
Faithful to our culture, we operate in temporary work 
cells, we breakup isolation and we move at the speed of 

a startup. This behavior has been useful to us for developing 
projects in a very short time that lead to important growth 
and represent very quick benefits for the Company.

A Leadership that Is Born Everywhere
We are convinced that a leader is not just someone 
who has that job. Any employee, regardless of their 

role, their gender or the place they are in, can come up with 
an idea, materialize it and share it with other colleagues. Our 
leadership style is inspiring. It encourages teams to be better 
each day with actions makes us dream, learn, and above all, 
make the ideas a reality.

Initiatives Are Established
Five years ago, we set ourselves the task of driving 
non-conventional renewable energy in Colombia. We 

started with a solar laboratory in Yumbo and two years later, 
the country’s first solar farm started operations: Celsia So-
lar Yumbo. Now, we generate more than 100 MW from solar 
power through solar farms and roofs that we have installed in 
companies or connected to the grid. Something similar oc-
curred with electric mobility. In just two years, we achieved 
19 charging stations in Bogotá, Cali, Cartagena, Ibagué, Me-
dellín and Panama, and in partnership with Haceb, we devel-
oped the first home electric vehicle charger.

The bigger our Company is, the more innovative 
our mindset needs to be.” Juan Manuel Alzate, 

Innovation Manager.

Startup
An emerging company that achieves 
rapid growth thanks to the use of tech-
nology and its capacity to innovate.

11
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There are many tasks and challenges to achieve, 
but the results and personal awareness of self-care 
that we have obtained demonstrate that we are 
progressing in the maturity of our safety program’s 
management system to become a world-class 
company.” Claudia Salazar, Human Resources Manager.

Our Safety Indexes 
Reached the 
Level of Excellent 
Companies

The year 2019 was the best in the last four years in occupational 
health and safety. Together with our contractors, we understand 
that safety is everyone’s responsibility.

50% less accidents  
than in 2016 

20.77 
severity rate 
31% improvement 

3.92 
frequency rate 
39% improvement 

This is how we extended the culture 
of self-care to our contractors: 
Since 2018, we have carried out training cycles on road safe-
ty, work at heights, electricity risks and other strategic topics to 
make our operations safer.

More than 1,200 of our contractors 
in Valle del Cauca and Tolima have tools to 
implement safe practices during the provision of their 
services. 

136 contractor companies have 
participated in the training model 

Our Differences  
Unite Us
In Grupo Argos and all its affiliates, we have the conviction 
that diversity is a skill that makes us more competitive as a 
business group. 

An example of this commitment is the acknowledgment 
we received for Celsia’s operations in Central America from 
the Panamanian Ministry of Labor and the United Nations 
Development Programme (UNDP), who granted us the 
highest level of the Gender Equality Seal Program, the Gold 
Seal, for promoting equality and inclusion inside the Com-
pany. In Colombia, we started the certification process with 
the review of a set of procedures, policies and processes 
to identify where we have gaps in gender equality and what 
mechanisms we can use to reduce them.

Celsia employees in Buenaventura.  

38.90%

Centennials   
(born on or after 1995)

Generation X (born 
between 1965 and 1981)

45.60%

13.70%
1.80%

The Specific Features of Each Generation Nourish our 
Diversity

Millennials 
(born between 1982 and 1994)

Baby 
boomers
(born 
before 
1964)

Frequency: Amount 
of incidents with loss of time.

Severity: Number of lost 
days caused by the 
incidents.
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Total Employees

Colombia

1,7041,704
Central  
America

237237

Women 

571 571 
(29%)(29%)

Men 
1,370 1,370 
(71%)(71%)

COP COP 1,900,000 1,900,000 
per employeeper employee

Training

Compensation

Benefits and Well-Being

Investment

COPCOP 1,260  1,260 millionmillion

Complementary healthcare plan

85%85%  

Flextime 
programs

822 822 employeesemployees  
Loans for quality of life

COP COP 2,700 2,700 
millionmillion

Education for employees’ 
children 

COP COP 3,030 3,030 
millionmillion

Hours

64,38464,384
Online courses completed

442 442 employeesemployees

Average  
minimum salary

COP COP 

1,283,000 1,283,000 
(1.46 times the monthly (1.46 times the monthly 
minimum wage)minimum wage)

1,9411,941

+Indicators

of of 
employeesemployees
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We make a company and we build a 
country. Our energy moves families 
and businesses, and supports the 
culture and many initiatives that 
build a better society.
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DEVELOPMENT DEVELOPMENT 
PARTNERSPARTNERS

Our social workers take the good 
energy to the regions where we operate.  
Anchicayá, Valle del Cauca, Colombia. 

Management 
Report

Value 
Creation

Clients Culture Financial 
Statements

Strategy
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ReverdeC Does Not Stop:  
We Doubled the Target and 
Achieved 4.3 Million Trees Planted
Our restoration program had a year full of many challenges: It established a 
new strategy to focus and measure its impacts, it implemented innovative 
projects and it arrived in Antioquia and Tolima.

In 2019, we doubled the annual target and 
achieved 1.7  million trees planted in Valle del 
Cauca, and some more in Antioquia and Tolima. 

Now, we have planted 4.3  million trees in 
three and a half years in forests and water basins, 
and this is how we are going keep our promise of 
planting more than 10 million trees in ten years.

New Approach for ReverdeC 
We prioritized water basins and so the program 
focused on the Tuluá River basin, where more 
than 1.3  million trees were planted. The basin 
supplies a large part of the rural and municipal 
waterlines of Buga, Tuluá and San Pedro in Valle 
del Cauca. This enables us to focus investment 
on a single area and facilitate measurement of the 

4,334,263  
trees 
planted 

32 municipalities 
benefited 
out of 42 municipalities 
in Valle del Cauca  

3,402 
hectares
reforested 

100% of the 
workforce 
is local   

24 water 
basins 
in 34 municipalities of 
Valle del Cauca and 
Antioquia  

7 endangered 
species planted: 
Retrophyllum rospigliosii, 
oak, wild cashew, 
mahogany, Colombian 
walnut, Cedrela angustifolia 
and Cedrela montana

199 km of 
isolation with 
protective strips  
for water sources

24 educational 
institutions 
benefited  
with educational 
workshops  

There is a magical relationship of 
love between birds and trees. I really 
celebrate that this program plants native 
species, generates connection corridors 
and drives real rural development with 
the communities.” Carlos Mario Wagner, 
Director of Colombia Birdfair

socio-environmental impact in the closest places 
while we generate connecting corridors with the 
most concentrated planting areas. 

Together with all the partners, we celebrated in Tuluá 
that we achieved 4 million trees planted.
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ReverdeC Arrived in  
Antioquia and Tolima

Innovation that Helps us Grow 
Drones for planting   
With Help Planet we used a drone that releases 
seeds, enhancing the planting rate, minimizing 
costs and increasing the scope.  

In vitro planting of endangered seeds 
Together with the Bioteduk research group of 
Institución Universitaria Colegio Mayor de Antio-
quia, we are growing species in vitro, such as oak, 
ceder, yellow ipê and Alnus acuminata, which will 
later be planted in the forests.  

Goodbye to plastic bags
With PMP Ingeniería, we are using biological fer-
tilizers and biological containers to eliminate the 
use of plastic bags and improve the conditions of 
the material produced in the nurseries. 

Our partners are: Regional Autonomous Corpo-
ration of Valle del Cauca (CVC), National Learning 
Service (SENA in Spanish), Valle del Cauca Gover-
nor's Office, Fundación Guayacanal, Odinsa and 
Fundación Grupo Argos. ReverdeC was operated 
in Valle del Cauca by Contreebute and in Antio-
quia and Tolima by Tekia. 

With Odinsa, its La Pintada concession, and Fun-
dación Grupo Argos, we planted 300,000 trees in 
Antioquia in 145 hectares of the municipalities of 
Támesis and Puerto Triunfo, in the basins of the 
Cartama and Claro rivers. We also planted 27,000 
trees in Tolima with Fundación Grupo Argos and 
its Saldaña: una Cuenca de Vida (Saldaña: A Ba-
sin of Life project). 

Teaching activities of ReverdeC in educational institutions. 

@Juanes_angel

Congratulations 
@risierra88
@Celsia_Energia
4 million is almost 
one tree planted 
per resident of 
Valle del Cauca. A 
great effort. I hope 
there are many 
more, I really hope 
a lot of pink poui 
and yellow ipê 
trees. 
#reverdeC4million 
@CvcAmbiental

We tell you 
how we 
celebrated 
4 million 
trees in 
Tuluá, Valle 
del Cauca. 

Bioteduk 
research group.

Target 3.5 million 
trees a year
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The tread plate road 
connects the sectors 
of Mindalá, Pureto, La 
Meseta, the Aganche 
Community Council of 
Black Communities and 
the urban perimeter.

Our Taxes Move Development 

In the Comuneros area of the municipality of 
Suárez, Cauca, more than 5,000 people now 
enjoy a new 1.5-km road for their safe and easy 
transportation to take their harvests to the market 
in the urban area. Additionally, this highway 
enables more tourists to easily access the area on 
the weekends to have a memorable experience 
with the impressive landscape of the area and of 
the Salvajina reservoir attraction. 

The community leaders remember that this 
was “just a stone path, that was very run down, 
with a lot of potholes and no control of rainwater”. 
Now, it is an accessible road that we built with 
the system called tread plate, which makes it 
strong and adapts to the difficulties of the land. It 
was built under the Obras por Impuestos (Works 
for Taxes) program, through which companies 
can invest part of their taxes in civil works that 
benefit populations in areas affected by the armed 
conflict. 

In this same municipality, we also started to 
build another road of 10.2 km, which will connect 
and improve transportation for more than 13,000 
people from three villages and the same 
number of rural districts in the municipality of 
Suárez. 

A large part of the work of the Community 
Council is in tourism, mining and agricul-
ture. Now, with the road fully repaired, peo-
ple can travel easily, tourism has improved 
and transportation through the region has 
benefited.” Mauricio Popó, legal representative 
of the Aganche Community Council.

This was how 
we transformed 
the road. 

@RenovacionCo

A partner in 
#ObrasPorImpues-
tos already delivered 
several of its works in 
the region of Suárez, 
Cauca. Working as a 
team like this is how 
we can transform the 
regions of our country.

The investment will be COP 24,350 million and the 
construction will take two years.

This effort continues. We created a bank of 
projects that could qualify to be financed with 
the Obras por Impuestos (Works for Taxes) 
mechanism in the municipalities prioritized 
by the Colombian government as the areas 
most affected by the armed conflict (ZOMAC in 
Spanish) and in the scope of Territorial Approach 
Development Programs (PDET in Spanish) in the 
departments of Valle, 
Tolima and Antioquia, 
where we operate. 
We also consulted the 
projects put forward by 
the government agencies 
to have an ample portfolio 
of works focused on 
roads, electricity, health, 
education and waterlines.

Our Energy Delivers Resources 
to Protect the Environment

COP 23,575 million 
delivered in 2019 in transfers:

•  To 49 municipalities of Colombia
•  To four regional autonomous corporations and the National  

Environmental Fund (Fonam in Spanish) 
•  Thanks to the energy generated by our 16 hydroelectric power  

plants in Antioquia, Cauca, Tolima and Valle del Cauca 

Before After
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Riofrío
El Carmen
1.5 hours away

       14

Dagua 
Brasilia 

       15

Yumbo
Los Chancos 

      9

Buga
La Mesa Rioloro
3 hours fron the 
urban center

      13

Positos 
and La Pradera

       8

Trujillo
Alto and Bajo Cáceres 

       33

Jamundí
Brisas del Jordán 
and El 40

      87

San Pedro
La Siria
2 hours from the
urban center

      31

San José

      5
La Selva

      2

Tuluá
Santa Elena Piedritas

       23

Argelia

        8 Brasil

      9

Raw sugarcane 
producers

Coffee 
producers

Blackberry 
producers

Milk 
producers

Type 
of family:

Indigenous 
people

Farmers

Quality of Life and Productivity 
for the Countryside
We progressed in connecting rural households 
to the electric grid and 1,892 families benefited. 
Approximately 270 of them still cooked with 
firewood and lit their homes with candles. Our 
target in the next four years is to connect 100% 
of the departments we serve to the electric grid.

Valle del Cauca is one of the departments of 
Colombia with the greatest coverage of the 
electricity service. Great operating and economic 
efforts are required to maintain this indicator. 
Therefore, in 2019, we brought the service to 
1,892 rural families, including households that are 
hours away from cities or urban centers. 

The Most Remote Village
• La Mesa Rioloro village is three hours away 

from Buga. 
• To reach this hamlet, you have to cross 

unpaved paths in a car.
• We had to take the equipment and material 

over 300 journeys on mule back or our 
shoulders.

I have been living in this village 
for 66 years. I want to thank 
you because it’s not easy to get 
here, the houses are remote 
and the unpaved paths are 
difficult to bring the material. 
However, now it is a fact that 
we have electricity.” Nicolás 
Bustos, resident of 
La Mesa Rioloro village.

Now, we have more productive 
projects and time. Before we 
had to spend day and night 
shelling coffee beans by hand 
and now we can do this with 
our work tools.  
In our homes, we can have a 
music system or a television 
set, and make fruit juice.” 
Fabián Galindo, Leader of 
La Mesa Rioloro village.

Learn more 
about this 
story. 

• Two indigenous communities 

benefited: Drua Do indigenous 

reservation (Trujillo) and the Guadalito 

indigenous community (Argelia).

• The farmers that grow coffee and 

blackberries and produce raw cane 

sugar and milk can improve their 

production processes thanks to the 

electricity supply.

Remote rural districts 
with electricity:
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What else does the new era for energy have 
apart from water , sun  and wind ?…It has 
art , dance , books  and a lot of music !

Follow the 
thread

Through the “Pintura Inagotable” book, we acknowledged 
the 30 years of the career of the artist from Valle del Cauca 
@horacioMartinez. We also filled with modern art some of the 
rooms of @MuseolaTertulia and @MAMmedellin with the exhi-
bitions of the emerging artists of #ProgramaC.

 
Celsia
@Celsia_Energia

The visit of @YoYo_Ma to #Medellín and the concerts of #Jor-
diSavall and #SergioTiempo at @TMETROPOLITANO were 
very exciting. Next, we went to @FiestaLibro and “Festival 
Oiga, Mire, Lea” of @Bibliovalle to update our bookshelves.

We seized the opportunity of @Bienaldanzacali to dance in 
#Cali with the #flashmob that took over several points of the 
city with our friends from @ViveBailand0.

They did not have to break bricks to demonstrate their strength, 
it was enough to see them doing what they love to confirm 
that sport does not understand exclusion. These champions 
who participated in the fourth #CelsiaCup of inclusive karate in 
#Panama filled our hearts with inspiration.

That wasn’t all. This is how we remember how our  
orange wave was also felt in Central America.

It is Panama City’s birthday: 
500 years of history, of the union of a continent and of a 
lot of good energy. #ProudofPanama. #Panama500years.

In partnership with @Cementos_Argos, @PintucoColombia and 
Letrarte Editores, we launched “Casco Viejo de Frente, Ciudad de 
Panamá 500 años (The Old City, 500 Years of Panama City)”, which 
compiles the colonial history of Panama City through the emblematic 
architecture of its houses, churches, buildings, squares and avenues. 
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Our good energy reaches many corners of Colombia 
with the launch of 12 programs and projects led by 
the foundation. This is how we achieved:

14 
educational facilities   
Around 90% rural schools 
benefited from well-lit, healthy 
and safe learning environments.

2,896 students   
and 127 teachers benefited 

Enciende: Transforms 
Rural Schools

5 departments   
impacted: Antioquia, 
Bolívar, Cauca, Tolima 
and Valle del Cauca 

An example to 
highlight: In Cauca, there is 
plenty of energy to study

More than 400 students of Colegio Académi-
co de Asnazú, in Suárez, Cauca, now have a 
well-lit computer room in good conditions to 
learn more about technology and IT and to 
dream of being the professionals of the future. 
That is how our good energy arrived in this ed-
ucational institution, where we also renovat-
ed the physics and chemistry laboratory, the 
cleaning room, the restrooms, the sixth and 
seventh grade classrooms, the roof, the elec-
tricity connection and the facade.

See the 
transfor-
mation of 
the school 
in this 
video. 

163 
educational 

facilities   
supported

30,000 
people   
benefited

8 
departments   
42 municipalities of 
Colombia impacted

COP 
4,792  
million 
invested

69 

We Put Good Energy 
into Quality Education

Foundation



Good Energy 
Capsules
Mathematics, a Children’s Game
The partnership with Universidad del Valle ended with 
very good results after five years of improving the 
teaching practices of the teachers and the mathemat-
ical thinking of children and young people in Valle del 
Cauca. These are the main results: 

Energy from Reading 

40 teachers
advised on development of the 
Reading, Writing and  
Speaking Plan 

We Promote Environ-
mental Conservation  
In Tolima, we supported the 
Centinelas de la Energía 
(Energy Guards) project. The 
aim was for the educational 
institutions to promote and 
implement a culture of envi-
ronmental conservation. Eight 
educational facilities and 
2,025 people have benefited.  

The Sun’s Energy 
Lights up the Class-
room   
We delivered 32 solar panels 
to build a solar power sys-
tem in the Environmental 
Innovation Classroom, led 
by Esenttia, from Institución 
Educativa Madre Gabriela in 
Cartagena, Bolívar, which has 
an impact on 1,548 people.

A New Challenge  
We united training on language 
and mathematics and started  
the assistance with 

28 teachers 
from the municipality of  
Suárez, Cauca 

7 
publications

116 schools, 
227 teachers 
and 17,599 

students 
benefited

140 
classroom 
proposals  

to implement  
in the teachers’ 

practices

28 
teachers 

participating 
in national and 
international 

events

34 education-
al institutions 
with plans to 

improve teaching 
practices

We Improved Education 
in the Country
Initiatives of leadership or improvement of the school 
processes benefiting 4,527 students and teachers. 
Some of these partnerships are: 

Comisión Vallecaucana por la Educación 

Alianza Empresarial de Yumbo 

Tuluá Cómo Vamos 

Antioquia, Alianza con Vos 
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Focuses of Action

The Scholarships for Rural Development program benefited 
46 young people from different departments of Colombia to 
carry out university studies. Investment of COP 2,000 million.

Conecta, the corporate volunteering program, involved 
more than 2,000 employees from all of the Group’s companies, 
who participated in 112 activities and had a positive impact on 
more than 10,000 people.

Two years ago, we integrated the talent and social management of 
Grupo Argos and its businesses Celsia, Odinsa and Cementos Ar-
gos to create Fundación Grupo Argos, which is now one of the 
most powerful corporate social responsibility vehicles in Colombia, 
with an equity of around COP 650,000 million. 

Together with its partners in Antioquia, Atlántico, Bolívar, 
Boyacá, Caldas, Cauca, Córdoba, Cundinamarca, La Guajira, Ris-
aralda, Santander, Sucre, Tolima and Valle del Cauca, the foundation 
is starting to produce important results. These are some of them. 

Corporate Social 
Responsibility for 
Colombia

465,000  
trees 

planted  
with ReverdeC  

in different 
parts of 

Colombia

28 
hectares of 
mangrove 
restored   
in the lower Canal 
del Dique in the 
Caribbean region

W
at

er

97 
agreements

for conservation and 
sustainable production with 

landowners in Antioquia, Cauca, 
Tolima and Valle del Cauca for 

the protection of water and 
conservation of the 
Andean bear 
and the jaguar.

Conservation
 a

n
d

 S
u

stain
able Production

48,000children
and 2,000 teachers 

from 174 educational facilities 
participated in the Verde Vivo 

environmental program.  
Eight departments and 

26 municipalities of 
Colombia impacted.

E
nv

ir
on

m
ental Awareness

Saldaña River, 
A basin of Life 

We joined this project that will pro-
tect the tributary sub-basins of the 
Saldaña River, the most important 

one in Tolima and a large contribut-
er to the Magdalena River.

Cartama River
With Odinsa, La Pintada conces-

sion and ReverdeC, we contributed 
to the restoration and protection of 

the Cartama River basin and the 
Cuchilla Jardín – Támesis Manage-

ment District in Antioquia. We 
planted 200,000 native trees.

We Preserve 
Life

We continued this project that pro-
tects the habitat of the Andean bear 
by planting more than 7,000 trees. 

We managed to spot ten new bears 
in Tatamá National Natural Park, 
located between Chocó, Valle 

del Cauca and Risaralda.

71 71 

Andean bear. 

Recovery of 
mangroves in 
the Canal del 
Dique.

Planting of native trees in Támesis, Antioquia.
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• We obtained the Bronze Class Dis-
tinction in the RobecoSAM and 
S&P Global Sustainability Year-
book, which assesses the sustain-
ability performance of more than 
4,700 companies throughout the 
world and acknowledges those that demonstrate best 
practices. It is our fourth appearance in this publication. 

•  We received the Business Excellence award in the 
Corporate Social Responsibility category in Costa 
Rica for our social action with the communities in the 
Guanacaste wind farm’s area of influence. This acknowl-
edgment is awarded by Asociación de Empresas Colom-
bianas (AECOL).

•  We came in 14th place out of com-
panies with the greatest voluntary 
contribution to social work in the 
Private Social Investment Index (IISP 
in Spanish). We are also one of the 
companies with the best manage-
ment and recognition in this field. 

Acknowledgments and Certifications

Sustainability

It is not our goal to win trophies. However, receiv-
ing them demonstrates that we are doing well and 
challenges us to do even better. These acknowl-
edgments highlight the work we are doing in the 

environmental, social and corporate governance 
(ESG) aspects and make our Company attractive 
for people looking for sustainable investments.

@SomosOdinsa

We also 
congratulate  
@Celsia_Energia, 
because for the 
second year in 
a row, it is part 
of #DJSI MILA, 
coming in second 
place out of the 
companies in the 
energy sector in 
the region and first 
place in Colombia.

Environmental Commitment

Human Talent

•  We are one of the top 25 best places to work in Latin 
America out of 100 organizations in the Great Place to 
Work Institute’s ranking.

•  We were acknowledged by Great Culture to Innovate 
as one of the exemplary innovative cultures in Colombia. 

•  With our ReverdeC program, we won 
the Premio Nacional de Ecología Pla-
neta Azul (Blue Planet National Ecology 
Prize) granted by Banco de Occidente for 
the actions implemented for environmen-
tal protection, sustainable development 
and work with communities. 

Ministry of Labor and Work Development. @MitradelPma

Gender Quality Seal in the private sector “Gold Level”  
to the company Celsia Centroamericana S.A.

The keys to build-
ing an exemplary 
innovative culture 
in Colombia. Scan 
to watch the video.

Celsia colleagues and 
our CVC partners 
receiving the award.
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Environmental

Social

9,600 9,600 
with improved roads and 
paths (Colombia)

3,200 3,200 
with access to drinking 
water (Honduras)

500 500 
students with better 
lighting 

681,000 681,000 
Certified Emission
Reductions (CERs) sold with the 
hydroelectric power plants of Amaime, Alto 
and Bajo Tuluá in Valle del Cauca; Cucuana 
in Tolima, and Hidromontañitas in Antioquia.

Emissions avoided 
by generation using renewable 
sources and electric mobility

+ + 7,000 7,000 
tons of COtons of CO22/GWh/GWh

Target to reduce 
CO2 emissions 
25%25% by 2025 by 2025

La Siria village (San Pedro, Valle del Cauca). There, a two-hour journey from the La Siria village (San Pedro, Valle del Cauca). There, a two-hour journey from the 
urban center, we arrived with our rural electricity connection program.urban center, we arrived with our rural electricity connection program.

People benefited

260,000 260,000 
Colombia + Central AmericaColombia + Central America

+Indicators

99% 99% 
of our power generation  
operations in Colombia
and Central America with the 
ISO 14401 - 2015 certification for our  
environmental management systems.

16,41516,415  
school kits delivered to children 
from the communities in our assets’ 
and projects’ areas of influence
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Line by line, the summary of 
our results reflected here in a 
faithful and transparent manner 
show our Company’s health.

From our new control center 
in Yumbo Valle, we already 

operate our hydroelectric 
power plants, transmission 

and distribution networks, and 
for several months now, also 

the Tolima networks.
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CERTIFICATION OF THE REGISTERED AGENT

February 26, 2020

To the shareholders of 
Celsia S.A.

As the Registered Agent, I hereby certify that the Consolidated Financial Statements as at December 31, 
2019, which have been made public, do not contain material flaws, inaccuracies or errors that obscure 
the true nature of the assets, liabilities or operations of Celsia S.A. during the applicable period.

Ricardo Sierra Fernández
Registered Agent
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CERTIFICATION OF THE REGISTERED AGENT AND  
ACCOUNTANT OF CELSIA S.A. E.S.P.

February 26, 2020

To the shareholders of 
Celsia S.A.

We, the undersigned Registered Agent and Accountant of Celsia S.A., hereby certify that the following 
was verified in the Company's consolidated financial statements as at December 31, 2019 and 2018, 
before being made available to you and to third parties:

1. All assets and liabilities included in the Company's consolidated financial statements are present and 
all transactions included in these statements were made during the years ending on the aforemen-
tioned dates.

2. Assets represent probable future economic benefits (rights), and liabilities represent probable future 
economic losses (obligations) acquired or assumed by the Company.

3. All of the Company's economic activities have been recorded in these consolidated financial state-
ments.

4. All elements have been included with their proper values in accordance with the Accounting and Finan-
cial Reporting Standards accepted in Colombia (NCIF in Spanish).

5. All economic activities that affect the Company have been properly classified, described and disclosed 
in the consolidated financial statements.

6. The consolidated financial statements and the management report do not contain flaws, inaccuracies 
or errors that obscure the true nature of the Company's assets, liabilities or operations.

7. The consolidated financial statements as at December 31, 2019 and 2018, were prepared using figures 
faithfully taken from the books of the companies included in the consolidated process.

8. The financial statements have been authorized for their disclosure by the Board of Directors pursuant 
to the meeting held on February 18, 2020.

Ricardo Sierra Fernández
Registered Agent

Jorge Tarquino Pérez
Accountant
Professional License No. 30956-T
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CELSIA S.A.
Consolidated Statement of Financial Position
As at December 31, 2019 and 2018 

(Values expressed in millions of Colombian pesos) 

NOTES 2019 2018

ASSETS
Non-current assets
Property, plant and equipment, net 7 7,854,190 7,792,839
Right-of-use assets 8 67,416 -
Intangible assets, net 9 370,788 357,499
Goodwill 10 931,542 952,737
Investments in associates and joint ventures 11 177,764 10,922
Other financial investments 12 88,744 88,824
Other non-financial assets 15 115,237 9,770
Trade debtors and other accounts receivables, net 13 9,240 6,292
Deferred tax assets 32 7,560 52,105

Total non-current assets 9,622,481 9,270,988

Current assets
Cash and cash equivalents 14 384,672 444,622
Trade debtors and other accounts receivables, net 13 1,123,732 526,120
Inventories 16 180,211 255,700
Other non-financial assets 15 42,191 79,620
Current tax assets 32 25,054 75,361
Total current assets  1,755,860 1,381,423

Total assets  11,378,341 10,652,411

Liabilities and shareholders' equity
EQUITY 17
Issued capital   267 267
Share issue premium   1,822,196 1,822,196
Reserves   2,498,010 2,467,051
Annual earnings, net   473,447 227,834
Other comprehensive income    326,728 316,132
Accumulated losses   (50,395)   (50,395)
Retained earnings in opening balance sheet     20,585 20,585
Other equity interest   (542,983) (405,668)
Equity attributable to controlling shareholders     4,547,855 4,398,002
Non-controlling interest   1,126,742 1,006,354

Total net equity     5,674,597 5,404,356

LIABILITIES
Non-current liabilities
Borrowings 18    3,370,810 2,956,750
Liabilities for right-of-use assets 8   61,867 -
Trade creditors and other accounts payable 21    99,359 92,411
Deferred tax liabilities 32   324,264 384,453
Employee benefits 19    148,176 134,248
Total non-current liabilities    4,004,476 3,567,862
Current liabilities  
Borrowings 18   586,271 669,054
Liabilities for right-of-use assets 8   10,943 -
Trade creditors and other accounts payable 21    616,081 627,646
Provisions 20    232,420 234,359
Current tax liabilities 32  147,011 53,991
Employee benefits 19     53,988 46,128
Other liabilities 22     52,554 49,015
Total current liabilities     1,699,268 1,680,193

Total liabilities     5,703,744 5,248,055

Total liabilities and equity    11,378,341 10,652,411

The accompanying notes are an integral part of these consolidated financial statements.

Ricardo Sierra Fernández
Registered Agent
(See attached certificate)

Jorge Tarquino Pérez
Accountant
Professional License No. 30956-T
(See attached certificate)

Claudia Patricia Cardona Cadavid
Statutory Auditor 
Professional License No. 64047-T
Member of KPMG S.A.S. 
(See my report dated February 26, 2020)
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CELSIA S.A.
Statement of Income and Other Comprehensive Income
As at December 31, 2019 and 2018 

(Values expressed in millions of Colombian pesos) 

The accompanying notes are an integral part of these consolidated financial statements.

NOTES 2019 2018

Revenue

Revenue 23 3,725,762         3,424,430 

Cost of sales 24 (2,580,674)       (2,413,591)
Gross profit 1,145,088         1,010,839 

Other income 25 658,856              12,584 
Administrative expenses 26 (296,341)          (222,990)
Other expenses 27 (134,531)            (28,804)

Equity method, net 28 (19,293)                   108 

Profit before financial costs 1,353,779            771,737 

Financial income 29 21,200              11,914 

Financial costs 30 (419,232)          (294,754)

Exchange difference, net 31 8,251              13,294 

Earnings before tax 963,998            502,191 

Income tax 32 (360,677)          (151,492)

Annual earnings, net  603,321            350,699 

Earnings attributable to:

Controlling shareholders    473,447            227,834 

Non-controlling interest   129,874            122,865 

603,321            350,699 

Earnings per share from continuing operations (in COP) 33

Basic earnings from continuing operations 563.87              341.92 

Diluted earnings from continuing operations      563.87              341.92 

Other comprehensive income 17   

(Losses) earnings of the net value on investments in equity instruments expressed at 
their fair value through other comprehensive income

(143) 9,232

Actuarial losses      (5,639)                   (83)

Exchange difference in conversion of subsidiaries abroad      10,627            128,964 

Hedge accounting         5,751              (8,306)

Total other comprehensive income 10,596 129,807

Total annual comprehensive income  613,917 480,506 

Comprehensive income attributable to:

Controlling shareholders  484,043            357,641 

Non-controlling interest   129,874            122,865 

Total comprehensive income  613,917 480,506 

Ricardo Sierra Fernández
Registered Agent
(See attached certificate)

Jorge Tarquino Pérez
Accountant
Professional License No. 30956-T
(See attached certificate)

Claudia Patricia Cardona Cadavid
Statutory Auditor 
Professional License No. 64047-T
Member of KPMG S.A.S. 
(See my report dated February 26, 2020)
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CELSIA S.A.
Consolidated Statement of Cash Flows
As at December 31, 2019 and 2018 

(Values expressed in millions of Colombian pesos)

NOTES 2019 2018
Cash flows from operating activities:
Earnings for the period, net 17    603,321      350,699 
Adjustments to reconcile the annual earnings:
Income tax 32 360,677 151,492
Depreciation of property, plant and equipment and right of use 7 and 8 364,262 307,801
Earnings from sale and derecognition of property, plant and equipment, net 25 (334,777) (272)
Impairment loss of property, plant and equipment 7 53,369 -
Amortization of intangible assets 9 49,419 39,403
Impairment of intangible assets 9 38,325 -
Impairment of goodwill 9 16,233 -
Financial costs recognized in statement of income for the period 30 343,360 234,239
Revenue from interest recognized in statement of income for the period 29 (16,430) (7,610)
Pension liability interest 19 9,313 8,734
Earnings from sale of investments 25 (305,790) -
Provision for contingencies 20 6,726 4,933
Earnings from transactions in foreign currency 31 (40,259) (4,393)
Impairment losses of trade debtors and other accounts receivable 26 13,519 1,868
Equity method for investments in associates and joint ventures 28 19,293 (108)
Loss in hedging instruments valuation  2,003 -
Income from dividends declared (112) (3,049)
Changes in assets and liabilities:
Trade debtors and other accounts receivable 13 (159,039) 22,927
Inventories 16 11,020 (72,523)
Prepayments 15 10,546 (15)
Trade creditors and other accounts payable 21 (70,024) 169,791
Employee benefits and provisions 20 4,438 19,695
Other liabilities 22 (6,120) (17,088)
Cash generated from operations 973,273 1,206,524
Taxes paid 33 (207,467) (183,028)
Dividends received 281 3,049
Forecast cash flow from operating activities, net 766,087 1,026,545
Cash flows from investment activities:
Interest received 16,430 7,610
Sale of property, plant and equipment 764,427 -
Sale of subsidiary with loss of control 910,743 -
Sale of financial assets - 2,392
Acquisition of other financial investments (2,601) (10,720)
Acquisition of property, plant and equipment (816,164) (671,632)
Acquisition of intangible assets (861) (19,272)
Acquisition of shares in associates and joint ventures (459) -
Acquisition of subsidiary, net of acquired cash (1,601,953) -
Cash used in investment activities, net (730,438) (691,622)
Cash flows from financing activities:
Share issuance and other capital instruments 118,910 1,456,836
Bond issuance 1,100,000
Loans and other financial liabilities 970,789 758,524
Capital and interest payment from financial lease (18,179) -
Acquisition of greater holding in subsidiaries (257,004) (737,994)
Payments of loans and other financial liabilities (1,173,358) (1,144,691)
Payment of bonds and commercial papers (325,432) -
Dividends paid to shareholders (287,033) (214,431)
Interest paid (293,111) (237,276)
Other cash inflows 29,494 -
Cash flow used in financing activities (134,924) (119,032)
Increase (decrease) of cash and cash equivalents, net (99,275) 215,891
Balances at start of the year 444,622 172,438 
Effect of variations in exchange difference on cash held 39,325 56,293
Cash and cash equivalents at the end of the year 384,672 444,622

The accompanying notes are an integral part of these consolidated financial statements.

Ricardo Sierra Fernández
Registered Agent
(See attached certificate)

Jorge Tarquino Pérez
Accountant
Professional License No. 30956-T
(See attached certificate)

Claudia Patricia Cardona Cadavid
Statutory Auditor 
Professional License No. 64047-T
Member of KPMG S.A.S. 
(See my report dated February 26, 2020)
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Ricardo Sierra Fernández 
Registered Agent

CERTIFICATION OF THE REGISTERED AGENT

February 26, 2020

To the shareholders of 

Celsia S.A.

As the Registered Agent, I hereby certify that the Separate Financial Statements as at December 
31, 2019, which have been made public, do not contain material flaws, inaccuracies or errors that 
obscure the true nature of the assets, liabilities or operations of Celsia S.A. during the applicable 
period.
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Ricardo Sierra Fernández 
Registered Agent

Jorge Tarquino Pérez 
Accountant
Professional License No. 30956-T 

CERTIFICATION OF THE REGISTERED AGENT AND  
ACCOUNTANT OF CELSIA S.A. E.S.P.

February 26, 2020

To the shareholders of 

Celsia S.A. 

We, the undersigned Registered Agent and Accountant of Celsia S.A., hereby certify that the fol-
lowing was verified in the Company's Separate Financial Statements as at December 31, 2019 and 
2018, before being made available to you and to third parties:

1. All assets and liabilities included in the Company's Separate Financial Statements are present and 
all transactions included in these statements were made during the years ending on the aforemen-
tioned dates.

2. Assets represent probable future economic benefits (rights), and liabilities represent probable 
future economic losses (obligations) acquired or assumed by the Company. 

3. All of the Company's economic activities have been recorded in these financial statements.

4. All the elements have been included with their proper values in accordance with the Accounting 
and Financial Reporting Standards accepted in Colombia (NCIF in Spanish).

5. All economic activities that affect the Company have been properly classified, described and dis-
closed in the financial statements.

6. The Separate Financial Statements and the Management Report do not contain flaws, inaccura-
cies or errors that obscure the true nature of the Company's assets, liabilities or operations.

7. The financial statements as at December 31, 2019 and 2018, were prepared using figures faithful-
ly taken from the books of the companies.

8. The Separate Financial Statements have been authorized for their disclosure by the Board of Di-
rectors pursuant to the meeting held on February 18, 2020.
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CELSIA S.A.
Separate Statement of Income and Other Comprehensive Income
As at December 31, 2019 and 2018 

(Values expressed in millions of Colombian pesos)

The accompanying notes are an integral part of these separate financial statements.

NOTES 2019 2018

Revenue    

Revenue 23 69,863 257,982
Cost of sales 24 (24,912) (154,168)
Gross profit  44,951 103,814
Other income 25 311,808 313,641
Administrative expenses 26 (44,274) (50,109)
Other expenses 27 (205,326) (5,193)
Equity method, net 28 128,000 241,856
Profit before financial costs  235,159 604,009
Financial income 29 54,387 20,529
Financial costs 30 (75,286) (74,086)
Exchange difference, net 31 22,890 21,935
Earnings before tax  237,150 572,387
Income tax 32 (116,533) (29,636)
Earnings for the period, net  120,617 542,751
Earnings per share from continuing operations (in COP) 33   
Basic earnings from continuing operations  112.73 529.17
Diluted earnings from continuing operations  112.73 529.17
Other comprehensive income 17   
Earnings (losses) of the net value over investments in equity instruments designated as 
measured at fair value through other comprehensive income

 (143) (1,281)

Actuarial gains (losses)  (5,640) (83)
Exchange difference in transactions with foreign currency  9,750 127,335
Hedge accounting  5,751 (8,306)
Total other comprehensive income  9,718 117,665
Total annual comprehensive income  130,335 660,416

Ricardo Sierra Fernández 
Registered Agent
(See attached certificate)

Jorge Tarquino Pérez 
Accountant
Professional License No. 30956-T 
(See attached certificate)

Claudia Patricia Cardona Cadavid
Statutory Auditor
Professional License No. 64047-T
Member of KPMG S.A.S.
(See my report dated February 26, 2020)








