1. Key figures
Financial results
Consolidated financial statements
Revenues
Gross profit
Ebitda
Ebitda margin
Net income
Net income attrib. to controlling sh.

Units

3Q2021 3Q2020

∆

COP Million
COP Million
COP Million
%
COP Million
COP Million

977.715 819.008
300.343 257.113
316.412 257.372
32,4%
31,4%
104.730 68.994
76.512 55.672

19,4%
16,8%
22,9%
3,0%
51,8%
37,4%

2021

2020

2.898.087 2.638.471
894.323
858.460
966.061
900.401
33,3%
34,1%
309.285
252.397
217.309
193.792

∆

2T2021

∆

10%
4%
7%
-2%
23%
12%

939.897
279.188
313.327
33,3%
88.788
57.293

4,0%
7,6%
1,0%
-2,9%
18,0%
33,5%

1.354
1.709
1.178
1.168
1
9,2
1.464
912
553
132
175
118
9
41
7
245
27
218

Generation
Total energy produced
Total energy sold
Energy produced in Colombia
Hydric
Thermal
Solar
Energy sold in Colombia
Contract sales
Spot market sales
Contract purchases
Energy produced in Central America
Hydric
Thermal
Wind farm
Solar
Energy sold in Central America
Spot market sales
Contract sales

GWh
GWh
GWh
GWh
GWh
GWh
GWh
GWh
GWh

1.227
1.641
1.018
1.005
0
12,6
1.384
822
562

1.177
1.503
988
978
1
8,6
1.278
680
598

4,2%
9,2%
3,0%
2,8%
-100,0%
45,6%
8,3%
20,9%
-6,0%

3.976
5.140
3.420
3.385
1
33,2
4.363
2.614
1.749

3.337
4.755
2.703
2.636
45
22,5
3.883
2.231
1.652

19%
8%
26%
28%
-98%
48%
12%
17%
6%

GWh
GWh
GWh
GWh
GWh
GWh
GWh
GWh

210
158
14
29
9
257
51
206

189
159
0
22
7
225
57
169

11,1%
-1,0%
12265,0%
32,9%

557
353
35
144

633
315
164
135

-12%
12%
-78%
7%

14,1%
-10,6%
22,4%

777
107
669

872
230
643

-11%
-53%
4%

9,75%
94%
2,1
1,4
322
304
15,7
688.649

9,06%
95%
2,6
2,0
318
239
8,4
664.503

7,6%
2,4%
-9,9%
-11,9%
-0,8%
22,3%
127,1%
3,6%

9,37%
97%
1,8
1,1
320
266
12,4
681.385

Distribution and sale 1
Valle del Cauca
Energy losses
Collection
SAIDI
SAIFI
Regulated market sales
Non-regulated market sales
Solar power sales
Clients

1

%
%
Horas
Veces
GWh
GWh
GWh
Número

7,6%
-1,3%
-18,2%
-31,4%
1,4%
27,3%
88,3%
3,6%

9,75%
97%
6,2
4,2
955
860
51
688.649

9,06%
94%
6,8
4,8
963
704
23
664.503

4,1%
-3,4%
14,9%
29,2%
0,6%
14,3%
27,1%
1,1%

A partir del 4T2020 se reporta el Indicador de Pérdidas Totales (IPT) que fue establecido por la regulación y mide el nivel de pérdidas
integrado desde el nivel de 115 kV matriculado ante la CREG, entidad reguladora en Colombia. Este indicador solo tiene información
a partir de 2019 según la regulación enunciada.

-9,4%
-4,0%
-13,6%
-13,9%
-100,0%
35,9%
-5,5%
-9,8%
1,8%
53,5%
19,7%
34,1%
55,9%
-29,0%
20,8%
4,9%
87,3%
-5,3%

Tolima
Energy losses
Collection
SAIDI
SAIFI
Regulated market sales
Non-regulated market sales
Solar power sales

%
%
Horas
Veces
GWh
GWh
Número

13,77%
102%
10,8
5,6
225
57
537.471

14,32%
94%
14,7
8,4
206
53
515.784

%
%
Horas
Veces
GWh

7,93%
94%
0,3
0,4
37

7,14%
100%
0,6
1,9
38

-3,8%
7,7%
-26,2%
-33,3%
9,0%
8,4%
4,2%

13,77%
101%
32,1
20,2
660
161
537.471

14,32%
92%
44,0
24,9
630
153
515.784

7,93%
98%
0,9
0,9
113

7,14%
95%
1,1
2,5
114

-3,8%
9,9%
-27,1%
-18,6%
4,8%
5,3%
4,2%

14,02%
100%
11,2
7,0
217
51
530.323

-1,8%
2,1%
-3,2%
-19,8%
3,9%
12,4%
1,3%

Cetsa
Energy losses
Collection
SAIDI
SAIFI
Regulated market sales

11,1%
-5,1%
-42,6%
-78,9%
-1,4%

11,1%
2,9%
-17,0%
-62,3%
-1,0%

6,92%
95%
0,2
0,3
38

14,7%
-1,0%
44,6%
49,3%
-0,2%

2. Electric market
Colombia
Several international agencies have indicated that conditions are developing for the La Niña
phenomenon, with equatorial sea surface temperatures (SST) below average in the central and
central eastern Pacific Ocean and an atmosphere in said Ocean compatible with La Niña
conditions. For now, the intensity of the phenomenon is classified as mild, and according to
forecasts such conditions will remain until February 2022. However, from the perspective of water
levels over the next quarter, a hydrological behavior is expected to be between normal and slightly
above the historic average.
At the end of the third quarter of 2021, levels at the company’s reservoirs stood at 58.2 %, lower
than at the end of the second quarter of this year, due to the behavior of water levels and the dry
season in the region. Optimal operation of the hydroelectric generation assets has enabled
meeting expectations during the year’s first quarters, with no reported outflows during the quarter.
Management of the reservoirs will continue in accordance with their technical characteristics,
technical limits and hydrological and generation expectations, so as to achieve a stored volume
in the dry season that is expected to suffice to impound rainwater during the rainy season.
Water inflows into the National Electrical Grid (SIN, for the Spanish original) in the third quarter
were above average (113.2 % in July, 122 % in August and 114.1 % in September). Specifically,
in terms of added value to the Celsia basins, all recorded values near or above average (99 % in
July, 128 % in August and 132 % in September). The above was reflected in an average spot
price during the quarter of COP 97/kWh, down 37.5 % compared to that reported in Q3 2020.
SIN’s regulated market contract prices remain on an upward trend, reaching an average of
COP 252/kWh (+15.0 % Y/Y).
The accumulated energy demand of the National Electrical Grid over the quarter was
19,218 GWh, an 8.1 % increase from the same period in 2020. Energy demand in the regulated
market totaled 12,910 GWh, up 5.2 % as compared to the same quarter of 2020, while nonregulated market demand increased by 10.9 % to 6,031 GWh.

Central America
The Fortuna reservoir, upstream from our power plants in Chiriquí, decreased its live storage over
the last three months from 89 % to 73 %, up 29 % compared to the level reached in the third
quarter of 2020.
In turn, the level of the Bayano reservoir decreased this quarter from 28 % to 24 %, down from
the 45 % level recorded in the third quarter of 2020.
The accumulated energy demand of Panama's system over the quarter was 2,777 GWh, a 13.4 %
increase from the same period in 2020.
The average marginal cost of energy was USD 58/MWh in the quarter; up 40.4 % from the same
quarter in 2020.
3. Operating results
Consolidated generation
The Organization’s consolidated generation amounted to 1,227 GWh in the quarter, up 4.2 % year
on year. Out of the energy generated in the quarter, 98.87 % was renewable (hydroelectric, solar
and wind power).
The following is a breakdown by technology:

Hydro
Wind
Solar
Thermal

Q3 2021

Q3 2020

94,8%
2,4%
1,63%
1,1%

96,7%
1,9%
1,34%
0,1%

Colombia
Electric power generation in the quarter amounted to 1,018 GWh, up 3.1 % from the same period
of 2020. With water levels similar to those of the previous year, hydroelectric power generation
increased by 2.8 % Y/Y, and with the start-up of operations at the Celsia Solar El Carmelo Solar
Farm in Q1 2021 and the Celsia Solar La Paila Solar Farm in Q2 2021, solar energy generation
increased by 45.6 %.
In the quarter, the volume sold in contracts was 822 GWh, up 20.9 % Y/Y, which in combination
with the higher sales price in contracts offset the reduction of spot market sales volume (-6.0 %
Y/Y) and the lower spot market price compared to the previous quarter.
Reliability charge revenues increased by 1.6 % Y/Y due to a higher currency exchange rate
(+3.0 % Y/Y).
Central America

In Central America, generation totaled 210 GWh (+11.1 % Y/Y) in the third quarter, thanks to
greater wind power generation and deliveries from the Cativá Power Plant, which had not
produced any electricity in Q3 2020.
Generation by the hydroelectric power plants remained stable (+1.0 % Y/Y), totaling 158 GWh in
the quarter. Start-up of operations at the Celsia Solar Prudencia Solar Farm enabled this
technology to deliver 9 GWh, compared to 7 GWh generated in Q3 2020 by Divisa and
Comayagua (+22.6 % Y/Y). The wind power farm generated 29 GWh, up 32.9 % from the same
period last year, due to a maintenance interruption that affected availability during that period.
Cativá was started up to produce 14 GWh, whereas in Q3 2020 it was not required by the system.
Contract sales volumes totaled 206 GWh (+22.4 % Y/Y) in the period. The increase is due to a
gradual recovery in demand following the effects of COVID-19, though demand remains below
the levels achieved before this contingency. Greater sales to large customers in Panama also
contributed to the positive results. Spot sales were 51 GWh in the quarter, a decrease of 10.6 %
compared to the same period last year.
Distribution and sales
Valle del Cauca
The System Average Interruption Duration Index (SAIDI) reported in the quarter was 2.1 hours (33.33 % compared to the regulatory target), and the System Average Interruption Frequency
Index (SAIFI) was 1.4 times (-46.81 % compared to the regulatory target). The monthly targets
have been fulfilled thanks to maintenance work performed and the timely repair of damages.
The Total Loss indicator for the quarter was 9.75 %, which is higher than the 9.06 % level reported
in the same period last year and above the regulatory target of 9.37 %. The deviation is because
we are in the process of stabilizing the new commercial system, which implies that some deliveries
are pending invoicing.
The retail reseller in Valle del Cauca delivered 642 GWh of electricity in the quarter (up 13.6 %
Y/Y, of which the regulated market delivered 322 GWh (+1.4 % Y/Y) and the non-regulated market
delivered 304 GWh (+27.3 % Y/Y). The recovery of demand has been stronger in the nonregulated market, which, in turn, was the most affected by the COVID-19 pandemic. Deliveries of
photovoltaic energy totaled 16 GWh, (+88.3 % Y/Y), thanks to the ongoing installations of solar
roofs and floors by our commercial team.
There were 688,649 customers at the close of the quarter in Valle del Cauca.
Tolima
In this region, the quality targets are also being met as planned, thanks to maintenance works
performed and the timely repair of damages. The SAIDI indicator, which measures interruption
duration, was 10.8 hours (-30.13 % compared to the regulatory target), while SAIFI, which
measures interruption frequency, totaled 5.6 times (-40.37 % compared to the regulatory target).
The Total Losses of power indicator was 13.77 % at the end of the period, an improvement
compared to 14.32 % reported in the same period the previous year, and which remains above
the regulatory target of 15.34 %.

Retail sales delivered 282 GWh, +8.9 % from the amount reported in the same period last year.
The regulated market recorded 225 GWh (+9.0 % Y/Y) and the non-regulated market recorded
57 GWh (+8.4 % Y/Y). At the close of the quarter, the company was serving 537,471 customers
in the department of Tolima.
The implementation of the strategies set out in the business plan at the time of the acquisition has
produced a tangible improvement in EBITDA by client in the last 12 months, totaling COP 493,213,
up 40.35 % compared to COP 351,417 per client at the time of the acquisition.
Below are the financial results of the Tolima operation:

COP millions

3T2021

Revenue

208.315

Cost of sales

-162.019

Gross earnings

46.296

Administrative expenses

-5.069

Depreciation

-11.009

EBITDA Tolima (Assets NT1 and NT2)

52.236

EBITDA Tolima in Caoba (Assets NT3 and NT4)

21.278

Total EBITDA Tolima

73.514

*NT: Voltage level

Caoba Inversiones
Caoba's results are recognized using the equity method. Its contribution to the quarter’s results
was a profit of COP 1,643 million. The main figures of Caoba are provided below:
3Q2021
Revenues
Ebitda
Net income

45.848
39.209
3.221

3Q2020
37.074
30.241
(86)

2Q2021
44.454
38.233
65

COP Million

Revenues increased by 23.7 % due to the increase in the PPI of the internal supply in the year to
date and the incorporation of more assets since the end of 2020.
In turn, EBITDA increased 29.7 % in line with the better performance of revenue.

4. Financial Results
Revenues

Consolidated revenues for the quarter totaled COP 977,715 million, up 19.4 % compared to last
year. Year-to-date revenues totaled COP 2.89 trillion, up 9.8 % year on year. Out of the
consolidated total, Colombian revenues accounted for 88 % and Central America accounted for
12 %.
During the quarter, electric power generation contributed revenues worth COP 293,468 million (12.5 % Y/Y)
Colombia contributed COP 178,538 million in generation revenues, a decrease of 4.8 %
compared to the third quarter of 2020. In line with the commercial strategy, contract sales to third
parties totaled COP 68,749 million, (+193.9 % Y/Y), whereas spot market revenues totaled
COP 61,928 million, down 37.9 % compared to Q3 2020. The higher price and greater demand in
contract sales offset the substantial reduction in spot market prices compared to the same quarter
last year. Reliability charge revenues totaled COP 47,861 million, up 1.6 % compared to Q3 2020,
which is in line with the average exchange rate in each of the compared periods.
Central America contributed COP 114,930 million to generation revenues (+26.9 % Y/Y), thanks
to greater demand from distributors and large customers, greater wind power generation and
generation from Cativá.
Retail resale revenues in Colombia totaled COP 557,152 million in the quarter, up 20.8 %
compared to last year, which is explained mainly by: i) greater demand, ii) higher rates applied
according to the rate option, compared to the rate that had been frozen in Q3 2020 due to the
effects of COVID-19, and iii) the higher PPI.
Revenues from grid connection and use totaled COP 79,672 million, a 19.9 % increase compared
to the same period in the previous year. To facilitate the analysis of the distribution business, the
revenue of the network operator is presented below, which includes grid use and connection as
well as the portion invoiced by the retail reseller, and which corresponds to the distribution
business.
3Q2021
Network Operator
revenues
Valle
Tolima

3Q2020

∆

221.943

193.916

14,5%

155.776
66.167

138.254
55.663

12,7%
18,9%

The increase in Network Operator revenues is mainly due to greater demand for electricity, the
change in the PPI and the increase in installed assets in Tolima.
Other operating services recorded COP 44,127 million in the quarter (+57.3 % Y/Y), thanks to the
growth of the product and service portfolio developed by the Company for our customers.

Operating and administrative expenses
The total cost of sales in the quarter totaled COP 677,372 million. In Colombia, the cost of sales
was COP 607,251 million, up 21.2 % Y/Y, explained mainly by the increase in variable costs in
the retail commercialization business, due to the higher electricity purchase price in contracts due

to the PPI and greater volumes purchased, which are reflected in the higher revenues. The
increase in fixed cost arises from higher maintenance and material costs in Tolima and greater
depreciation and amortization due to new lines, networks and substations in service.
In Central America, the cost of sales was COP 70,099 million, an increase of 14.8 % Y/Y in
Colombian pesos and of 11.5 % Y/Y in United States dollars, due to higher variable costs in terms
of greater fuel consumption and energy purchases at Cativá, which was called on to generate
during the quarter.
The year-to-date consolidated cost of sales amounted to COP 2,003,765 million (+12.6 % Y/Y).
The administrative expenses for the quarter were COP 76,950 million, down 20.7 % compared to
the third quarter last year.
In Colombia, these expenses totaled COP 68,032 million in the quarter (-22.0 % Y/Y). The
reduction is mainly due to a baseline effect, because the amount reported in Q3 2020 included a
contribution of COP 22,980 million to the Superintendence of Residential Public Utilities (SSPD,
for the Spanish original).
In Central America, these expenses totaled COP 10,862 million in the quarter (+10.6 % Y/Y). The
greater amount is mainly due to legal expenses of Bahía Las Minas (BLM) related to the liquidation
process.
Year-to-date, consolidated administrative expenses amounted to COP 221,391 million (7.3 % Y/Y).
Fixed costs and expenses excluding depreciation totaled COP 208 billion, a 2 % reduction
compared to the same quarter last year.
EBITDA
Consolidated EBITDA in the third quarter was COP 316,412 million; up 22.9 % from the same
period last year. When the 2020 figure was adjusted by the SSPD contribution, the increase was
12.9 %. The increase in demand, which had positive effects on results in Central America and on
the T&D business, offset the flat generation results in Colombia. The EBITDA margin for the period
totaled 32.4 %, compared to 31.4 % in Q3 2020.
By business, consolidated generation EBITDA was COP 169,099 million (+29.4 % Y/Y). Flows at
Celsia Colombia remain stable thanks to greater demand and higher electricity sales prices, which
offset the lower spot market sales quantities and prices. The positive results in Central America
are thanks to improved demand and greater wind energy generation compared to Q3 2020.
The network operator (distribution business) increased its contribution by 26.4 % Y/Y to
COP 138,720 million in the quarter. Greater electricity demand, the change in the PPI, and the
increase in assets in operation in Tolima contributed to these outstanding results.
On its part, the retail resale business contributed COP 10,057 million, compared to a loss of
COP 4,478 million in Q3 2020. The improved results are due to the start-up of new projects in
cities and companies, such as Gran Manzana, Caribe Aventura, Mixxy Mall, El Dorado, and
others.

Year-to-date consolidated EBITDA was COP 966,061 million, up 7.3 % year on year and with an
EBITDA margin of 33.3 %.
3Q2021
Ebitda – consolidated
Ebitda G - Col.
Ebitda G - Celsia Col. S.A. E.S.P. consol.
Ebitda G - Celsia S.A. and other
Ebitda T&D + C
By type of business
Ebitda T&D
Ebitda C
By region
Ebitda Valle T&D + C
Ebitda Tolima T&D + C
Ebitda Centralamerica

3Q2020
257.372
103.131
97.357
5.773
104.219

316.412
105.558
102.046
3.510
147.322
137.264
10.057

∆
22,9%
2,4%
4,8%
-39,2%
41,4%

108.696 26,3%
(4.478) -324,6%

95.086
52.235
63.541

73.092
31.127
50.021

30,1%
67,8%
27,0%

Non-operating income
During the quarter, the 7.5 % increase in financial expenses compared to the same period last
year is due to the greater stock of debt to back growth. Additionally, the reduction in other
revenues arises because in Q3 2020 a recovery of provisions was recorded for
COP 10,700 million. Currency exchange differences produced a gain of COP 6,292 million,
compared to an expense of COP 3,178 million recorded in Q3 2020. Lastly, income by the equity
method totaled COP 2,078 million, thanks to the good results of Caoba Inversiones and CNC del
Mar.
Tax
During this period, tax deductions were taken from application of Law 1715 (Non-conventional
renewable energies) and from the Ministry of Science, Technology and Innovation for
COP 23,223 million. Also, tax credits were taken for COP 4,263 million from the Ministry of
Science, donations and municipal taxes (ICA).
The income tax provision totaled COP 47,775 million (+75.3 % Y/Y); of which current tax totaled
COP 43,189 million (+116.4 % Y/Y), explained by higher net income during the period and
deferred tax of COP 4,586 million (-37.2 % Y/Y).
It should be noted that deferred tax had to be recalculated due to the enactment of the Social
Investment Law, which increased the nominal income tax rate to 35 %. Due to this effect, the
company recognized COP 40,559 million in equity, under the retained earnings account, as
prescribed by Decree 1311/2021.
The following is a breakdown of current and deferred taxes for the quarter:

CELSIA CONSOLIDATED
Pre-tax profit

3Q
152.505

- Tax benefits
+ ICA and GMF
+ Donation
+ Non-taxable revenues and non-deductible
expenses
+ Expenses subject to limitation
Net taxable income
TI vs Pre-tax income
Tax
- Deductions of tax credits
- Deductions of donations and taxes
(-) Prior year adjustment
(+) CA taxes

Current tax payable
Effective income tax rate
Effective comprehensive income tax rate
Ministry of Science credits
Provisions and others
Deferred tax

-23.223
8.128
0
199
2.475
140.084
92%
43.426
-1.500
-2.763
-4.312
8.338

43.189
31%
31%
3.824
763
4.587

Net earnings
The Organization reported consolidated net income of COP 104,730 million, 51.8 % higher than
last year, thanks to improved operating results both in Colombia and Central America, the
contribution of associated companies and a gain in currency exchange differences, which offset
the higher financial cost and lower non-operating income. When subtracting minority interest, net
income attributable to the controlling shareholders reported a gain of COP 76,512 million
(+37.4 % Y/Y).
Year to date, net income totaled COP 309,285 million (+22.5 % Y/Y) and income attributable to
the controlling shareholders was COP 217,309 million (+12.1 % Y/Y).
Bahía Las Minas
During the third quarter of the year, substantial progress was made in the process of selling assets
and settling liabilities at BLM. On October 7, an agreement signed with bondholders was settled
by making the agreed payments and releasing all associated encumbrances and guarantees.
Other financial debts of the company were also repaid and Celsia Central America acquired
certain assets, such as real estate and chattel assets and PPA contracts. The National Public
Utilities Authority (ASEP, for the Spanish original) approved the exit of BLM from the carbon cycle,
and it is consequently no longer a member of the national electric grid.

1. Debt
A summary is provided below of the debt at September 2021 compared to the same period the
previous year and to the second quarter of 2019, when debt peaked due to the acquisition of the
Tolima assets.
Figures in
millions of COP
Celsia
Celsia Colombia
Celsia CA
Consolidated

Gross debt*

Net debt*

Leverage
Q3 2021

Leverage
Q3 2020

Leverage
Q2 2019

1,68
2,36
5,04

3,69
3,33
5,85

492.730
3.031.643
994.557

483.128
2.932.352
821.936

1,24
2,69
3,83

4.518.930

4.237.416

3,26

(1) Celsia S.A. has an account receivable from Celsia Colombia for the purchase/sale of generation assets in 2018.
The structure of payments on both principal and interest is in line with principal and interest payments on bonds
issued by Celsia.
(2) The foreign investment made by Celsia in the debt purchase led by Celsia Colombia was COP 660,250 million, and
at the close of the quarter, the value of the debt was COP 111 billion.

2. Cashflow
Year to date, operations have generated COP 966,062 million in cash; net financial movements
contributed funds for COP 223,300 million; other transactions generated funds for
COP 134,741 million, and working capital contributed COP 12,353 million.
Resources were applied mostly as follows: i) CapEx for COP 1.03 trillion, ii) dividend payments
for COP 279,693 million, and iii) tax payments for COP 171,663 million.

EBITDA
(+) WK
(+) Debtor Resolution CREG 015
(-) Taxes
Operational CF
(-) CapEx
Total investment CF
FCF
(-) Amortization
(-) Interest
(+) Loan disbursements
(+/-) Transactions with financial derivatives
Debt
Long-term investments
Transactions with associates
Financial yields
Other income
Other expenses
Net dividends
Capitalizations
(+/-) Exchange difference
Financial CF
Period CF
(+) Initial cash
Final cash
Restricted cash
Cash available

Colombia
803.311
131.340
(124.090)
(147.622)
662.940
(1.005.298)
(1.005.298)
(342.358)
(19.355)
(122.830)
606.490
464.305
(35.351)
12.171
8.408
62.544
(31.046)
(279.693)
201.338
(141.020)
249.913
108.893
108.893

CA
Consolidated
162.751
966.062
25.206
156.546
(124.090)
(24.042)
(171.663)
163.915
826.855
(29.200)
(1.034.498)
(29.200)
(1.034.498)
134.715
(207.643)
(217.441)
(236.796)
(46.270)
(169.100)
22.706
629.196
(241.005)
223.300
4.049
12.171
241
8.649
2.356
64.900
(451)
(31.497)
(279.693)
96.133
56.734
19.735
19.735
(122.990)
78.348
11.725
(129.295)
161.897
411.809
173.621
282.514
173.621
282.514

At the close of the quarter, the Organization had COP 281,511 million in cash, which were
invested in short-term investment funds.
The cash balances are mainly comprised of:
COP (millions)
Total cash
Celsia S.A.
Celsia Colombia consolidated
Colener
Central America
*Does not include BLM cash

Q3 2021
281.511
8.438
99.290
1.163
172.620

Dec 2020
399.547
4.999
243.924
988
149.634

3. Investments
Consolidated CapEx at JUNE amounted to COP 915,956 million. CapEx in Colombia totaled COP
886,656 million and in Central America COP 29,200 million.
By type of business

Al 3T

Continuity
T&D Valle
T&D Tolima
G
Other

179.256
54.638
76.792
38.294
9.531

Expansion
SFV - roofs, LED and asset management
T&D Valle
T&D Tolima
Others (quality plan, applications, cooling district, Ultradigital,
commercial, among others)

228.439
26.652
103.246
43.082

Platforms*
SFV – Farms
Caoba
Tesorito
Begonia

478.961
63.103
118.910
279.064
17.884

55.459

Total
886.656
*Only includes CapEx executed by Celsia Colombia during the period
Central America Total

29.200

Consolidated Total

915.856

Additionally, in January 2021, the balance was paid for the acquisition of the electric buses of
Celsia Move for COP 87 billion.

4. Separate financial statements
In the third quarter of the year, Celsia separately reported revenues of COP 114,709 million
(+8.0 % Y/Y). Year-to-date revenues totaled COP 339,298 million (+9.5 % Y/Y).
Revenues from ordinary activities totaled COP 13,905 million (-14.0 % Y/Y), derived primarily from
the contract for energy and capacity representation with Celsia Colombia for the Meriléctrica asset,
which did not deliver electricity in Q3 2021 nor in 2020, and activities associated with the
company’s insurance policy management.
Income from the equity method added COP 100,804 million (+11.9 % Y/Y), thanks to the good
results of the companies in which equity interests are held.
Cost of sales reported a balance in favor of COP 521 million, compared to a cost of
COP 5,811 million in Q3 2020. The balance in favor in this period is due to the reclassification of
amounts depreciated in Q2 2021 related to the consequential damages at Meriléctrica. This
amount was reclassified as impairment.
Administrative expenses totaled COP 7,474 million, down 7.0 % Y/Y, mainly due to lower
overhead and professional fees.
EBITDA in the quarter totaled COP 3,492 million (-42.6 % Y/Y), with an EBITDA margin of 3.0 %.
The reduction compared to last year mainly arises from the lower operating contribution, which is
explained by greater costs associated to the operation of Meriléctrica. Year-to-date EBITDA
totaled COP 4,796 million (-108.1 % Y/Y).
The main non-operating items are other expenses for COP 72,293 million, up 86.4 % from the
amount reported in Q3 2020. The greater expenses are due to the impairment of the investment
in BLM in the process of disposal of the company’s assets and settlement of its liabilities and the
impairment in value due to the failure of the power transformer at Meriléctrica (reclassification).
Other revenues totaled COP 37,570 million, from recoveries also associated with the BLM
process. Financial expenses totaled COP 13,848 million, up 22.6 % on Q3 2020, mainly due to
the greater value of indexes.
The income tax provision totaled COP 2,456 million (+368.8 % Y/Y); of which current tax
amounted to COP -434 (-84.6 % Y/Y) and deferred tax totaled COP 2,890 million (+52.2 % Y/Y).
Net income in the quarter totaled COP 72,333 million (+24.7 % Y/Y).
totaled COP 212,032 million (-1.6 % Y/Y).

Year-to-date earnings

It is important to mention that in Celsia’s separate financial statements, after the sale of the
generation assets to Celsia Colombia, income is always expected to cover operating costs and
expenses, and financial expenses are covered by the payments made by Celsia Colombia as a
result of the payment structure for the same sale of assets. In conclusion, Celsia holding is not
withholding resources from the parent company and the dividends it receives can be transferred
to its shareholders.

5. Financial ratios
Consolidated
Liquidity and debt ratios
Liabilities/Assets (indebtedness level)
Current/Total liabilities (short term)
Current ratio (current assets / current liabilities)
Cash and cash equivalents
Profitability ratios
Gross margin
Operating margin

Unit
%
%
Times
COP million
Unit
%
%

3Q2021
54%
42%
0,51
261.411
3Q2021
31%
23%

Dec.-2020
51%
34%
0,69
399.547
3Q2020
31%
20%

Higher debt compared to the same period last year to finance investments.
Separate
Liquidity and debt ratios
Liabilities/Assets (indebtedness level)
Current/Total liabilities (short term)
Current ratio (current assets / current liabilities)
Cash and cash equivalents
Profitability ratios
Gross margin
Operating margin

Unit
%
%
Times
COP million
Unit
%
%

3Q2021
15%
29%
0,46
7.763
3Q2021
100%
94%

Dec.-2020
13%
23%
0,25
5.000
3Q2020
95%
87%

The proportion of current liabilities is higher compared to December 2020, due to the reduction of
long-term debt in Q4 2020.

6. Celsia PermaneC
The progress in environmental, social and governance management is discussed below to provide
a broader view of our business and to reflect our strategies to deliver you The Energy You Want.

9.1.

11.2.

Milestones of a strategy inspired by actions of impact for cities, businesses and
homes

ESG performance

The main indicators of our ESG performance are shown below, which can also be found in our
ESG scorecard and assessment kit.

Economic dimension / governance

Unit

3Q21

3Q20

Energy generated by type of source

2020

2019

Notes

GWh

1.243

1.185

4.548

5.625

Wind

%

2,4%

1,9%

3,7%

3,8%

Photovoltaic – solar farms

%

1,7%

1,3%

1,4%

0,6%

Photovoltaic – solar roofs

%

1,3%

0,7%

0,4%

0,3%

Hydroelectric

%

93,6%

96,0%

89,8%

74,8%

Thermal
Sustainable financing
% of independent members in the Board of Directors

%
COP mill.
%

1,1%

0,1%

4,6%

20,5%

287.880

275.460

289.979

236.319

57%

57%

57%

57%

Note 1

Note 2

Women in the Board of Directors

#

2

2

2

2

Percentage of local suppliers

%

94,2%

95,8%

92,6%

91,1%

Supplier satisfaction

#

Med. Anual

Med. Anual

93,40%

91,40%

Customer Experience Index – IECe

%

Med. Anual

Med. Anual

84,7

81,9

Requests, complaints and claims

#

233.074

282.521

1.059.516

1.234.913

Service complaints

#

60.959

83.344

360.358

443.782

Bill claims

#

23.600

12.913

47.596

26.339

#

0

0

0

0

Unit

3Q21

3Q20

Employees

#

2.457

2.249

2.131

1.950

% women – employees

%

33%

31%

30%

29%

% women – executive positions

%

21%

20%

19%

21%

% women – training hours

%

Med. Anual

Med. Anual

37%

28%

OSH – Employee accident severity index (no fatality)

-

106,0

84,9

17,5

20,57

Nota 4

OSH – Employee accident severity index (with fatality)

-

2.737,6

ND

ND

ND

Nota 5

OSH – Employee injury frequency index (no fatality)

-

10,5

9,8

1,2

3,8

OSH – Employee injury frequency index (with fatality)
OSH – Employee fatalities

-

11,0

ND

ND

ND

#

0

0

0

0

OSH – Contractor fatalities

#

3

0

0

0

Med. Anual

Med. Anual

29.522

25.709

Cybersecurity incidents
Social dimension

Total amount of social investment

COP mill.

2020

Note 3

2019

Environmental dimension

Unit

3Q21

3Q20

2020

2019

Absolute GHG emissions

Ton CO2 Eq

Med. Anual

Med. Anual

395.988

GHG emissions intensity

Ton CO2eq/GWh

Med. Anual

Med. Anual

87

188

#

152.357

267.143

1.444.560

1.709.100

Total planted trees

#

6.558.323

6.405.966

5.778.823

4.334.263

Non-renewable energy consumption:

NA

Newly planted trees

1.058.117

Coal

Ton

Med. Anual

Med. Anual

96,633

248.216

Natural gas

m3

Med. Anual

Med. Anual

17.769.106

99.307.009

GNL

m3

Med. Anual

Med. Anual

0

71.352.483

Bunker

Gal

699.693,5

690.920,6

1.139,850

4.595.348

Diesel

Gal

232.399,4

81.616,5

323.962

1.494.818

Emissions reduction bonds sold

Ton CO2eq

Med. Anual

Med. Anual

0

620.982

Emissions reduction bonds sold

COP mill.

Med. Anual

Med. Anual

0

7.954

Comments on the main variations:
Note 1: The sale of Termoflores/Zona Franca Celsia (natural gas thermal power plant of 610 MW) in September 2019, combined with no production from
Bahía Las Minas, produced a significant decrease in the amounts generated by thermal power plants compared to previous periods.
Note 2: The current larger amount in sustainable financing than the amount reported in the same quarter the previous year due to the progressive disbursements
of the debt of San Andrés de Cuerquia, 19.9 MW hydroelectric power plant in Antioquia, which is due to the use of offset funds provided by Findeter at a very
competitive rate of the IBR plus 1.55 % in a 12-year term.
Note 3: There have been no incidents for which we had to pay fines or suffer loss of income. With the preventive actions we expect to keep it at Zero.
Note 4: During the period, there was a greater number of events and an increase in activities, which are reflected in a greater number of hours worked (28 %
compared to the same period in 2020). This means that during the period more people were exposed with less restrictions associated with COVID-19.
Note 5: During the period, three events were reported with contractors. Based on the immediate and short-term action plans, we expect to achieve the same
results since 2019 and 2020, 0 deaths, to substantially reduce IS and improve IF.

Links of interest
▪
▪
▪
▪
▪

ESG Scorecard
Valuation kit: Summarizes the main figures from the ESG scorecard in Excel.
Comprehensive reports: https://www.celsia.com/es/quienes-somos/sostenibilidad/reportes/
Sustainability policies and practices: https://www.celsia.com/es/quienes-somos/gobierno-corporativo-celsia/
Socio-environmental goals – baseline 2015: https://www.celsia.com/es/quienes-somos/sostenibilidad/metas-socioambientales/

▪

Acknowledgments:
SOSTENIBILIDAD Reconocimientos Celsia 2020.pdf

▪

Reconocimientos:
SOSTENIBILIDAD Reconocimientos Celsia 2020.pdf

Financial statements

Celsia S.A.
Condensed Consolidated Statement of Financial Position
For the interim periods ending on September 30, 2021, and December 31, 2020
(Amounts in thousands of COP)
September 2021

December 2020

Assets
Non-current assets
Property, plant and equipment, net
Right-of-use assets
Intangible assets, net
Goodwill
Investments in associates and joint ventures
Other financial investments
Other non-financial assets
Trade and other accounts receivable, net
Deferred tax assets
Total non-current assets

9.215.831.980
76.524.984
345.299.586
1.029.807.463
152.949.097
121.824.923
113.927.001
426.987.278
2.875.529
11.486.027.841

8.353.654.257
77.313.470
353.692.109
958.924.117
152.357.433
98.140.361
98.423.454
289.371.518
2.188.736
10.384.065.455

Current assets
Cash and cash equivalents
Derivative financial instruments
Trade and other accounts receivable, net
Inventories
Other non-financial assets
Current tax assets
Non-current assets held for sale
Total current assets
Total assets

281.513.510
11.119.545
692.170.570
153.826.972
23.548.722
152.459.547
173.444.017
1.488.082.883
12.974.110.724

399.547.205
599.487.203
167.135.929
59.137.183
24.079.474
177.207.057
1.426.594.051
11.810.659.506

Liabilities and shareholders’ equity
Equity
Issued capital
Share issue premium
Reserves
Earnings of the period, net
Other comprehensive income
Retained earnings
Retained earnings in opening balance sheet
Other equity interests
Equity attributable to controlling shareholders
Non-controlling interest
Total net equity

267.493
1.822.194.921
2.308.379.050
217.309.544
601.057.808
228.672.301
20.585.359
(542.983.070)
4.655.483.406
1.325.689.935
5.981.173.341

267.493
1.822.194.921
2.306.188.200
249.319.973
390.318.148
302.434.751
20.585.359
(542.983.070)
4.548.325.775
1.192.329.790
5.740.655.565

Liabilities
Non-current liabilities
Borrowings
Liabilities for right-of-use assets

3.664.213.582
62.761.152

3.382.519.223
58.430.104

Trade and other accounts payable
Deferred tax liabilities
Employee benefits
Total non-current liabilities

Current liabilities
Borrowings
Derivative financial instruments
Liabilities for right-of-use assets
Trade and other accounts payable
Provisions
Current tax liabilities
Employee benefits
Other liabilities
Liabilities associated with assets held for sale
Total current liabilities
Total liabilities
Total liabilities and equity

110.451.874
398.199.442
141.743.280
4.377.369.330

106.865.094
325.584.935
140.893.398
4.014.292.754

875.461.590
2.619.677
907.646.486
222.180.110
169.869.588
63.930.871
28.809.002
345.050.729
2.615.568.053
6.992.937.383
12.974.110.724

483.336.146
43.473.679
2.795.382
692.407.600
217.789.030
70.447.932
59.718.490
30.178.962
455.563.966
2.055.711.187
6.070.003.941
11.810.659.506

Celsia S.A.
Condensed Consolidated Statement of Income and Other Comprehensive Income
Interim periods ending on September 30
(Values expressed in thousands of COP)

YEAR-TO-DATE
For the six-month period ending
on September 30
2021
2020
Operating revenues
Revenues from ordinary activities
Cost of sales
Gross earnings
Other income
Administrative expenses
Other expenses
Equity method, net
Earnings before financial costs
Financial income
Financial costs
Exchange difference, net
Pre-tax income
Income tax
Earnings of the period, net
Earnings attributable to:
Controlling shareholders
Non-controlling interest

Earnings per share from continuing operations (in
COP)
Basic earnings from continuing operations
Diluted earnings from continuing operations
Other comprehensive income
Items that will not be reclassified to profit or loss:
Valuation of investments in equity instruments
Actuarial losses
Items that will be subsequently reclassified to profit
or loss:
Difference in currency translation of subsidiaries abroad
Share in other comprehensive income of joint ventures
Total other comprehensive income

2.898.087.672
2.638.470.705
(2.003.764.677) (1.780.010.999)
894.322.995
858.459.706
7.981.989
29.644.089
(221.390.310)
(238.837.386)
(32.668.527)
(23.609.362)
1.209.742
(4.728.643)
649.455.889
620.928.404
22.924.589
23.317.352
(230.365.591)
(251.881.639)
17.798.266
4.691.843
459.813.153
397.055.960
(150.528.621)
(144.659.292)
309.284.532
252.396.668

QUARTER
For the quarter from July 1 to
September 30
2021
2020
977.714.697
(677.371.848)
300.342.849
3.891.558
(76.950.026)
(9.000.858)
2.077.583
220.361.106
7.601.595
(81.750.413)
6.292.476
152.504.764
(47.774.896)
104.729.868

819.008.472
(561.895.228)
257.113.244
10.905.371
(97.017.234)
(4.126.349)
(1.634.926)
165.240.106
10.254.090
(76.068.670)
(3.177.579)
96.247.947
(27.254.436)
68.993.511

217.309.544
91.974.988
309.284.532

193.792.100
58.604.568
252.396.668

76.512.106
28.217.762
104.729.868

55.671.525
13.321.986
68.993.511

289
289

236
236

98
98

64
64

18.222.349
-

(2.839.589)
(786.756)

(13.213.623)
-

(1.287.980)
(786.756)

158.546.638
7.026.395
183.795.382

221.119.023
(6.994.374)
210.498.304

41.972.401
(6.968.664)
21.790.114

45.019.775
(6.994.374)
35.950.665

Other comprehensive income attributable to:
Controlling interest

210.739.660

253.775.021

28.644.435

46.248.253

Non-controlling interest
Total other comprehensive income

(26.944.278)
183.795.382

(43.276.716)
210.498.305

(6.854.321)
21.790.114

(10.297.588)
35.950.665

Comprehensive income attributable to:
Controlling shareholders
Non-controlling interest
Total comprehensive income

428.049.204
65.030.710
493.079.914

447.567.121
15.327.852
462.894.973

105.156.541
21.363.441
126.519.982

101.919.777
3.024.397
104.944.174

CELSIA S.A.
Condensed Separate Statement of Financial Position
For the interim periods ending on September 30, 2021, and December 31, 2020
(Values expressed in thousands of COP)
Septiembre
Assets
Non-current assets
Property, plant and equipment, net
Right-of-use assets
Intangible assets, net
Investments in subsidiaries
Investments in associates
Other financial investments
Other non-financial assets
Trade and other accounts receivable, net
Total non-current assets
Current assets
Cash and cash equivalents
Trade and other accounts receivable, net
Inventories
Prepayments and other non-financial assets
Current tax assets
Total current assets
Total assets

Diciembre

116.003.430
7.686.241
286.766
5.081.592.937
281.630
89.300.630
449.659
699.636.371
5.995.237.664

122.583.252
9.210.960
197.796
4.754.798.540
128.245
86.138.748
868.284.935
5.841.342.476

8.438.521
102.286.259
2.211.090
810.658
8.257.456
122.003.984
6.117.241.648

4.999.980
33.762.597
2.431.496
2.199.637
15.397
43.409.107
5.884.751.583

267.493
1.822.194.921
2.623.296.364
212.032.326
(26.943.108)
545.610.123
20.585.359
5.197.043.478

267.493
1.822.194.921
2.621.105.514
282.523.659
13.615.656
376.816.987
20.585.359
5.137.109.589

Liabilities
Non-current liabilities
Borrowings
Liabilities for right-of-use assets
Trade and other accounts payable
Deferred tax liabilities
Employee benefits
Total non-current liabilities

452.174.401
7.380.567
176.728.853
17.307.479
653.591.300

452.115.040
7.330.048
106.865.094
9.755.011
452.221
576.517.414

Current liabilities
Borrowings
Liabilities for right-of-use assets
Trade and other accounts payable
Provisions
Current tax liabilities
Employee benefits
Other non-financial liabilities
Total current liabilities
Total liabilities
Total liabilities and equity

42.187.001
406.908
217.348.343
877.802
673.798
5.111.708
1.310
266.606.870
920.198.170
6.117.241.648

1.722.506
1.627.592
118.364.868
34.173.052
8.583.573
6.604.750
48.239
171.124.580
747.641.994
5.884.751.583

Liabilities and shareholders’ equity
Equity
Issued capital
Share issue premium
Reserves
Earnings of the period, net
Retained earnings and losses
Other comprehensive income
Retained earnings in opening balance sheet
Total net equity

CELSIA S.A.
Condensed Separate Statement of Income and Other Comprehensive Income
Interim periods ending on September 30
(Values expressed in thousands of COP)
Year-to-date

Quarter

For the nine months
ending on September 30

For the three months
from of July 1 to
September 30

2021

2020

2021

2020

Revenues from ordinary activities

339.297.617

309.356.284

114.708.623

Cost of sales
Gross earnings

(16.428.812)

(16.440.355)

521.381

106.409.020
(5.811.225)

322.868.805

292.915.929

115.230.004

100.597.795

37.608.153

79.146

Other income
Administrative expenses
Other expenses
Operating profit
Financial income
Financial costs
Exchange difference, net
Pre-tax income
Income tax
Earnings of the period, net
Earnings per share from continuing operations (in COP)
Basic earnings from continuing operations
Diluted earnings from continuing operations

15.106

(21.637.848)

(24.495.961)

37.570.376
(7.473.550)

(137.426.438)
201.412.672
28.101.836
(34.938.457)
19.567.486
214.143.537
(2.111.211)
212.032.326

(44.523.220)
223.975.894
35.137.784
(35.814.181)
16.270.009
239.569.506
(24.184.040)
215.385.466

(72.292.976)
73.033.854
10.633.464
(13.847.899)
4.969.261
74.788.680
(2.455.978)
72.332.702

(38.774.569)
53.798.575
10.585.591
(10.917.315)
3.615.995
57.082.846
913.621
57.996.467

198,17
198,17

201,30
201,30

67,60
67,60

54,20
54,20

18.325.964

(2.736.723)

(13.326.183)

(1.258.382)

-

(273.019)

-

(273.019)

145.887.401
4.579.771
168.793.136
380.825.462

225.462.123
(4.554.240)
217.898.141
433.283.606

28.954.230
(4.532.818)
11.095.229
83.427.931

44.968.791
(4.554.240)
38.883.150
96.879.616

(8.039.757)

Other comprehensive income
Items that will not be subsequently reclassified to profit or loss:
Valuation of investments in equity instruments
Actuarial gains (losses)
Items that will be subsequently reclassified to profit or loss:
Exchange difference in transactions with foreign currency
Share in other comprehensive income of joint ventures
Total other comprehensive income of the period
Total comprehensive income of the period

