
 

 

 
 

Financial results in 2022 
 

• Consolidated results 2022: revenue COP 5,584,546 million (+35,9%); EBITDA COP 
1,780,790 million (+30,1%); net earnings COP 442,782 million (-18,7%). 

• Operational results (EBITDA) increase thanks to the greater deployment of assets; 
net profit decreases due to higher financial costs and a higher level of taxation. 

• The administration will propose to the Shareholders' Meeting a distribution of profits 
for COP 302,800 million, which is equivalent to a dividend per share of COP 283, 
and a repurchase of shares for up to COP 300,000 million. 
 

Medellín, February 21, 2023. Celsia, the energy company of Grupo Argos, presents the 
consolidated results for 2022, which are mostly growing and show the results of the 
investment in the energy transition that the company has been considering for several years. 
 
Financial results: 
The operating results were outstanding during the fourth quarter due to a greater amount of 
energy sold, the provision of new electrical infrastructure that has strengthened the system 
and provides greater reliability to customers in Valle del Cauca and Tolima, and the 
deepening of products and services related to energy efficiency. In Panama, the operation 
was affected in the quarter due to an event in the Estí river that impacted the generation of 
energy in the Celsia Dos Mares complex. 
 

- Consolidated revenue 

• 4Q: COP 1,767,199 million (+46%). Operations in Colombia reached 
revenues of COP 1,622,640 million, representing 91.8%, and Central 
America amounted to COP 144,560 million, contributing 8.2%. 

• 2022: COP 5,584,546 million (+ 35,9%). 
 

- Operating costs 

• 4Q: COP 1,323,116 million (+60,3%), mainly explained by higher fixed costs 
of materials, operation and maintenance. 

• 2022: COP 3,872,590 million, with 36.9% growth. 
 

- EBITDA 

• 4Q: COP 443,877 million (+10,3%), due to a positive contribution margin from 
all segments, including the investment platforms and a higher quantity of 
infrastructure made available to our clients.  

• 2022: COP 1,780,790 million (+ 30,1%)  with an EBITDA margin of 32%. 
 

- Taxes 
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• 4Q:  COP 81,378 million (+105%) due to the increase in the nominal tax rate 
and and a greater volume of income from the sale of assets to the platforms. 

• 2022: COP 314,846 million (+65,5%). 
 

- Consolidated net earnings 

• 4Q: COP 13,244 million. The net earnings attributable to the controlling 
shareholders was less COP 19,019 million. 

• 2022: COP 442,782 million (-18,7%) and net earnings attributable to the 
controlling shareholders was COP 276,445 million. 

 
There were non-recurring revenue and expenses in the fourth quarter* due to discounting 
the sold portfolio related to the tariff path, to impairment of some assets (Porvenir II and BLM 
trust), which are normally carried out at the end of the year. Upon carrying out the 
adjustments, consolidated net earnings in the fourth quarter would be COP 73,740 million 
(compared to COP 135,904 million in 2021) and net earnings attributable to the controlling 
shareholders would be COP 43,346 million (compared to COP 113,239 million in 2021). 
 
* These exceptional movements have an effect only on the quarter and do not mark a trend 
on the company's operation. 
 

- Consolidated debt 

• Quarter: COP 5,66 trillions and a leverage ratio of 3 times net debt to ebitda. 
The company achieved the reprofiling of the debt with a term between 2 and 
5 years of expiration that it had in 2023 for COP 820,000 million. 
 

- Investments 

• In 2022, $500,000 million were invested in networks and substations, in new 
circuits and in control systems to improve reliability. The investment in Tolima 
was for $143,000 million and in Valle del Cauca for $357,000 million. All these 
investments with the aim of improving service quality indicators. 

 
Reduction of the energy tariff 
The fourth quarter was framed by short-term events in the sector, especially the one related 
to the rate reduction promoted by the National Government. The company adhered to the 
guidelines of the Ministry of Mines and Energy in this matter and participated together with 
other companies in the sector to build sustainable solutions to the situation of energy rates. 
 
Celsia's energy customers in Valle del Cauca and Tolima received a reduction in electricity 
rates on the bill they received from November and December 2022. With the accumulated 
reduction for both months, the rate in these regions it fell between 2.5% and 8%, depending 
on the particular conditions of each market. As a generator, Celsia made an average 
reduction in the price of energy close to 9% to the retailers with whom it has energy sales 
contracts. 
 
Investment platforms: 
The platforms are alliances with specialized companies that accelerate business growth with 
a rational use of capital. Celsia has four platforms of this type: 
 

- Caoba: platform for growth in transmission assets. It closed the year with revenues 
of close to COP 224,000 million with a growth of 23.7% and an EBITDA of almost 
COP 195,000 million, growing 25%. 



 

- C2 Energía: growth platform related to solar farms greater than 8 MWp. It closed the 
year with revenues of COP 26.400 million and an EBITDA of COP 20.200 million. 
Caoba and C2 Energía partner: Cubico Sustainable Investments 

- Laurel: platform in alliance with Bancolombia that serves customers with solar 
energy in projects of less than 8 MWp. It closed with income of COP 3,300 million 
and an EBITDA of COP 1,060 million. 

- Tesorito: gas thermoelectric. It registered revenues of COP 39,600 million since it 
began commercial operation in the last quarter of the year and an EBITDA of COP 
31,700 million. Partners: Canacol Energy and Proeléctrica. 

 
"At the end of 2022 and despite the strong increase in interest rates, the company maintains 
a positive differential equivalent to 131 bp between the return on invested capital (ROCE) 
that stands at 14.33% compared to the weighted average cost of capital (WACC) which was 
13.02%. This result allows us to show you that the company continues to create value: the 
growth projects implemented, as well as the creation and management of the investment 
platforms, are yielding positive results and we hope to maintain this path for the next few 
years, as long as clear conditions and stability in the sector”, added Ricardo Sierra. 
 
Proposals for the Shareholders' Meeting 
The presentation of these results precedes the Shareholders' Meeting that will take place 
on March 29, where the following proposals will be made, among others: 
 
Profit distribution proposal 
 
The project is to distribute COP 302,800 million, which is equivalent to a dividend per share 
of COP 283, which represents a growth of 11.9% compared to the ordinary dividend of the 
previous year. “We believe that shareholders should have liquidity support at this time when 
the share price is particularly hard hit, despite the company's good operational and financial 
results,” said Ricardo Sierra. 
 

Repurchase of shares for an amount up to $300,000 million 

The repurchase program, which would be open for three years, will be proposed to the 
Shareholders' Meeting with the aim of offering a mechanism that allows investors to have 
liquidity without affecting price formation, and for the company it would represent a decrease 
in the outstanding shares, which should positively impact some financial indicators such as 
earnings per share and return on equity, without affecting financial soundness. 
 
 
 
 
 
  



 

MAIN CONSOLIDATED FIGURES 
 

 Units 4Q2022 4Q2021  2022 2021  

Revenue 
COP 

(millions) 

1.767.199 1.212.648 45,7% 5.584.546 4.110.735 35,9% 

Gross earnings 444.083 387.029 14,7% 1.711.956 1.281.352 33,6% 

EBITDA 443.877 402.404 10,3% 1.780.788 1.368.464 30,1% 

EBITDA Margin % 25,1% 33,2% -24,3% 31,9% 33,3% -4,2% 

Net earnings COP 
(millions) 

13.244 235.282 -94,4% 442.782 544.566 -18,7% 

Controlling net earnings -19.019 117.237 -116,2% 276.445 334.547 -17,4% 

 

MAIN SEPARATE FIGURES 
 

 Units 4Q2022 4Q2021  2022 2021  

Income 

COP 
(millions) 

34.616 -1.273 -2820% 377.928 338.025 11,8% 

    MPP Income 18.567 287.507 -93,5% 309.009 603.033 -48,8% 

Gross earnings 28.137 -8.312 -438,5% 351.625 314.557 11,8% 

Net earnings -24.937 129.819 -119,2% 253.116 341.851 -26,0% 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  



 

Celsia S.A.  

Consolidated Statement of Financial Position 

At December 31, 2022 and 2021 

(Values expressed in Millions of COP) 

 
  2022 2021 

Assets   

Non-current assets   

Property, plant and equipment, net 9,025,094  9,074,663  
Right-of-use assets 68,907  82,060  
Intangible assets, net 131,840  323,489  
Goodwill 303,814  986,782  
Investments in associates and joint ventures  300,056  298,372  
Other financial investments 268,044  245,985  
Other non-financial assets 138,603  115,071  
Trade debtors and other accounts receivable, net 128,089  217,534  
Deferred tax assets -  2,585  
Total non-current assets 10,364,447  11,346,541  
Current assets   

Cash and cash equivalents  211,739  252,799  
Derivative financial instruments -  1,592  
Trade debtors and other accounts receivable, net 1,161,166  829,557  
Inventories  142,036  133,104  
Other non-financial assets 46,752  55,189  
Current tax assets 81,625  47,416  
Non-current assets held for sale 2,926,205  15,290  
Total current assets 4,569,523  1,334,947  
Total assets 14,933,970  12,681,488  
Liabilities and Equity   

Equity     
Issued capital 267  267  
Share issue premium 1,822,196  1,822,196  
Reserves 2,319,608  2,308,379  
Earnings of the period, net 276,445  334,547  
Other comprehensive income 947,435  656,700  
Retained earnings 236,896  246,672  
Retained earnings in opening balance sheet 20,585  20,585  
Other equity interests (545,172) (542,983) 

5,078,260  4,846,363  
Non-controlling interests 1,619,144  1,475,558  
Total net equity 6,697,404  6,321,921  
Liabilities   

Non-current liabilities   

Borrowings 4,284,639  3,982,114  
Liabilities for right-of-use assets 40,539  54,850  
Trade debtors and other accounts payable 122,640  111,674  
Deferred tax liabilities 428,151  417,240  
Employee benefits 98,475  121,408  
Other liabilities 4,974,444  4,687,286  
Total non-current liabilities   

Current liabilities 495,008  492,083  
Borrowings 106  -  
Liabilities for right-of-use assets 15,753  13,408  
Trade liabilities and other accounts payable 1,375,461  831,295  
Provisions 22,470  159,928  
Current tax liabilities 125,137  72,562  
Employee benefits 70,124  63,542  
Other liabilities 145,456  31,691  



 

Liabilities associated with assets held for sale 1,012,607  7,772  
Total current liabilities 3,262,122  1,672,281  
Total liabilities 8,236,566  6,359,567  
Total liabilities and equity 14,933,970  12,681,488  

 

Celsia S.A.  

Statement of Income  

At December 31, 2022 and 2021 

(Values expressed in Millions of COP) 
 

   2022 2021 

Revenue     

Revenues from ordinary activities  5,584,546  4,110,735  

Cost of sales  (3,872,590) (2,829,383) 

Gross earnings  1,711,956  1,281,352  

Other income   60,314  129,165  

Administrative expenses  (359,619) (311,498) 

Other expenses   (94,301) (182,416) 

Equity method, net  2,843  (1,857) 

Earnings before financial costs  1,321,193  914,746  

Financial income  48,307  105,396  

Financial costs  (628,144) (321,072) 

Exchange difference, net  16,272  35,719  

Pre-tax income  757,628  734,789  

Income tax  (314,846) (190,223) 

Earnings of the period, net   442,782 544,566 

Earnings attributable to:     

Controlling shareholders   276,445 334,547 

Non-controlling interests   166,337  210,019 

    442,782 544,566 

    
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 

CELSIA’S SEPARATE FINANCIAL RESULTS 
 
Separate Revenue 
 
Revenue during the fourth quarter of 2022 was COP 34,616 million, an increase compared 
to the previous year, mainly due to the recognition of the impairment of investments in 
subsidiaries. Operations in Celsia Centroamérica were affected by the event in the Estí 
power plant owned by AES, which affected the water of our power plants and in Colombia 
by recording non-recurring operations. Year-to-date, revenue amounted to COP 377,928 
million, in line with what was reported in 2021. 
 
During the quarter, revenue from the equity method accounted for 54% of total revenue and 
reached COP 18,566 million, with a 93.5% decrease.  
 
Positive operating results were recorded in Celsia Colombia: 

▪ Year-to-date for 2022, there was an increase in energy produced (+13.6% compared 
to 2021), reaching 5,454 GWh. Energy sales also increased in contracts (+7.5%) 
and spot sales (5.6%). 

▪ There was a 51.1% increase in revenue during the quarter due to good performance 
in generation, distribution and sales. 

▪ Celsia Colombia’s consolidated EBITDA in the quarter grew 17.8% and reached 
COP 419,191 million. 

▪ Non-recurring operations were recorded, which affected the EBITDA by COP 24,696 
million, and earnings before taxes of COP 57,827 million. 

▪ Net earnings were COP 95,841 million, with a 54.5% decrease due to greater 
financial costs and having recorded non-recurring operations.  

 
In the Central America region: 

▪ The operation in Central America recorded a loss of USD 10.5 million in the quarter 
due to the event in the Estí power plant owned by AES, which is upstream from our 
Dos Mares Hydroelectric Complex. The event caused a reduction in water, resulting 
in low energy production. A cofferdam started up operations in early December, 
which helped partially recover the water for the Lorena and Prudencia power plants. 
The different claim alternatives that may apply are being analyzed and assessed. 

 
Other operating revenues associated with the reliability charge of the Meriléctrica power 
plant and risk management revenue amounted to COP 16,049 million, with a 194% increase 
compared to what was reported in the fourth quarter of 2021. 
 
Costs, Expenses and Other Separate Net Expenses 
 
Cost of sales in the quarter was COP 6,479 million, with an 8.0% decrease. In 2022, cost of 
sales reached COP 26,303 million, which represented a 12.1% increase due to a 
representative variation in the costs of insurance and greater O&M costs related to the 
Meriléctrica hydroelectric power plant. 
 
Administrative expenses were COP 11,214 million and increased 49% due to the registration 
of professional fees. Year-to-date, these expenses amounted to COP 35,070 million, with a 
20% increase. Other net expenses were registered in the quarter, amounting to COP 34,082 
million, of which COP 31,062 million correspond to the impairment loss of the Porvenir II 
Project. In December 2022, Celsia presented an arbitration proceeding against the seller 



 

company of the project (Integral S.A.), in order to request a review of the sales contract 
based on the suspension of the license and economic unbalance it has caused. We hope 
the Court orders its termination and reimbursement of the amount Celsia paid or collaterally 
declares that Celsia has no obligation to pay the amounts that began being payable as of 
2022. Year-to-date, the company reported other expenses of COP 39,059 million. 

 
Separate Financial Income and Costs 
 
Financial income amounted to COP 18,366 million and grew 55% in the fourth quarter, in 
line with the indexer of the account receivable for Celsia Colombia (the CPI for calculating 
interest moved from 5.62% in December 2021 to 13.12%). Year-to-date, financial income 
amounted to COP 61,641 million and increased 54.4% compared to 2021. 
 
On their part, financial costs amounted to COP 33,593 million and grew 101% due to the 
increase in debt indexation and debt balances. Year-to-date, financial costs amounted to 
COP 102,724 million, with a 99% increase. 
 
Separate Taxes 
 
In the quarter, an increase in income taxes was recorded of COP 2,467 million, and COP 
2,336 million were recorded year-to-date in 2022. The above are temporary differences that 
generate deferred taxes based on the current tax rates as references for the years said 
temporary differences would revert. 
 
Separate Net Earnings 
 
Net earnings for the quarter decreased 120% and recorded less COP 24,937 million, mainly 
due to an increase in financial costs and less revenues recorded by the equity method. In 
the year, net earnings amounted to COP 253,116 million. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  



 

CELSIA S.A.  
Separate Statement of Income 

At December 31, 2022 and 2021 

(Values expressed in Millions of COP) 
  
 

 2022 2021 

Equity method, net 309.009 603,033 

Other revenue, net 68,919 (265,008) 

Revenues from ordinary activities 377,928 338,025 

Cost of sales (26,303) (23,468) 

Gross earnings 351,625 314,557 

Other income 523 41,685 

Administrative expenses (35,070) (29,185) 

Administrative expenses (39,582) (12,100) 

Earnings before financial costs 277,496 314,957 

Financial income 61,641 39,915 

Financial costs (102,724) (51,651) 

Exchange difference, net 14,367 41,499 

Exchange difference, net 250,780 344,720 

Income tax 2,336 (2,869) 

Earnings of the period, net 253,116 341,851 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



 

CELSIA S.A.  
Separate Statement of Financial Position  

At December 31, 2022 and 2021 

(Values expressed in Millions of COP) 

 
  2022  2021 

Assets    

Non-current assets    

Property, plant and equipment, net 106,932  114,011  

Right-of-use assets 5,322  7,088  

Intangible assets, net 193  275  

Investments in subsidiaries 5,787,830  5,381,345  

Investments in associates 1,444 -  

Other financial investments  172,142  121,326  

Trade debtors and accounts receivable related entities net 592,519  568,333 

Prepayments and other non-financial assets 677  916  

Total non-current, assets 6,667,059  6,193,294  

Current assets   

Cash and cash equivalents  5,279  2,038  

Trade debtors and other accounts receivable related entities, net 11,536  31,628  

Inventories  2,311  2,268  

Prepayments and other non-financial assets 3,554 5,601  

Current tax assets 11,507  6,142  

Total current, assets  34,187  47,677 
Total assets  6,701,246  6,240,971  

Liabilities and Equity   

Equity    

Issued capital 267  267  

Share issue premium 1,822,196  1,822,196  

Reserves 2,634,525  2,623,296  

Current period net income 253,116  341,851  

Other comprehensive income 912,136  586,014  

Retained losses (11,415)  (8,943)  

Retained earnings in opening balance sheet 20,585  20,585 

Other equity interest (2,189) - 
Total net equity 5,629,221  5,385,266     
Liabilities    

Non-current liabilities    

Borrowings 547,274  626,085  

Liabilities for right-of-use assets 3,779  5,478  

Trade debtors and other accounts payable 111,763  111,674  

Deferred tax liabilities 12,553  14,773  

Total non-current liabilities 675,369 758,010 

Current liabilities    

Borrowings 265,243 4,727 

Liabilities for right-of-use assets 2,440 1,974  

Trade debtors and other accounts payable related entities, net 115,177 83,132 

Provisions 3,680  878  

Current tax liabilities -  942  

Employee benefits 6,748  6,033  

Other non-financial liabilities 3,368 9  

Total current liabilities  396,656  97,695  

Total liabilities  1,072,025  855,705  

Total liabilities and equity  6,701,246  6,240,971 

 
 
 



 

Consolidated indicators 

 
Liquidity and debt indicators Unit Dic. 2022 Dic. 2021 

   Liability / Asset (level of debt) % 55,1 50,1 

   Current liabilities / Total liability (short term) % 29,4 26,3 

   Current ratio (current assets / current liabilities) Times 0,79 0,80 

   Cash and cash equivalents Millions $324.530 $252.799 

Profitability indicators Unit Dic. 2022 Dic. 2021 

   Gross Margin % 34 31 

 
Separate indicators 

 

Liquidity and debt indicators Unit Dic. 2022 Dic. 2021 

   Liability / Asset (level of debt) % 15,9 13,7 

   Current liabilities / Total liability (short term) % 37,0 11,4 

   Current ratio (current assets / current liabilities) Times 0,09 0,49 

   Cash and cash equivalents Millions 5.279 2.038 

Profitability indicators Unit Dic. 2022 Dic. 2021 

   Gross Margin % 93 96 

 


