
Independent assessment of the 

Board of Directors – 2017 
 

Executive Summary  
 

Celsia is the energy company subsidiary of 
Grupo Argos, with operations in Colombia, 
Panamá, and Costa Rica, involving all 
segments of the energy value chain from 
energy generation to distribution and sales, 
and focused in three user segments: Homes, 
Cities and Industries. 
 
The company currently has an installed 
generation capacity of 2.387 MW, distributed 
mainly between conventional hydraulic and 
thermal energy generation sources, and is 
currently making inroads in non-conventional 
technologies such as wind and solar, 
following an asset diversification strategy by 
geography, business line and generation 
technology. In 2016, Celsia posted revenues 
for COP $3.79 billion and an EBITDA of COP 
$1.03 billion.   
 
Celsia, after pulling through a year 2015 full 
of challenges and lessons, started a strategic 
and cultural transformation process in which 
innovation and a client-centered mindset 
have taken greater importance. 
 
The new strategic vision of the company 
consists of a combination between good 
management of the core energy businesses 
of generation, transmission, distribution and 
sale, geared towards excellence and 
efficiency, and the incursion on new 
business lines to involve the company in the 
new energy consumption and technology 
trends facing the industry. These trends 
include among others, cleaner and more 
efficient consumption patterns, a smarter 
network capable of responding to the needs 
of both users and providers, and a 
decentralized and tightly regulated market. 
These trends shape a dynamic environment 
which increasingly demands from companies 
the organizational capability to anticipate 
change and make good decisions in a timely 
manner.   
 
This transformation has provided Celsia with 
the capability to anticipate future trends and 
respond adequately to the changing 
environment. However, it has also brought 

along a key challenge in balancing between 
the management of the traditional 
businesses and the new business lines, 
bringing afloat a need to develop appropriate 
tools to adequately evaluate and follow 
through on the strategy implementation.   
 
The development and implementation of the 
strategy are based on the corporate and 
governance model that involves procedures 
and policies in sustainability, risk 
management, information security, and 
others. The existence of these procedures 
and policies, along with a valuable team, 
ensure a correct and transparent business 
management, and proves that Celsia is an 
organization that understands sustainability 
as a source of value for its stakeholders, 
aware of its economic, social and 
environmental impact. Celsia’s actions have 
been recognized by the Dow Jones through 
its Global Sustainability Index, and in two 
occasions by RobecoSAM in its 
Sustainability Yearbook.   
 
Additionally, the guidelines that frame and 
limit the actions of the company, ratify the 
commitment of the organization and of its 
Board of Directors with the best practices of 
corporate governance. Accordingly, the 
Board of Directors of Celsia has decided to 
pursue the annual review of its performance 
as an oversight committee, asking 
A.T. Kearney for assistance in developing an 
external independent evaluation using a 
corporate governance methodology that 
answers to the highest international 
standards and complies with the changes in 
Código País 2014 
 
In the evaluation results, it’s important to 
highlight the improvements on every single 
of the evaluation components in comparison 
to the previous evaluation (2014). Good 
spotlights are a compliance of 100% in 3 
components: Interaction Between Members, 
Discussion & Decision Making, and External 
Communications. Furthermore, there was a 
93% compliance rate on the Board of 
Directors Functions component, that 
measures the activities of the Board as a 
decision committee. Finally, it is worth noting 
that 9 of 10 components were rated as “Of 
high performance”, in comparison with the 
average of other recently evaluated entities 
under the same standards. 


