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Third Quarter 2022 Results 

Celsia records 6.4% growth in its consolidated net profit. 
 

Medellín, November 3rd, 2022. Celsia, Grupo Argos energy company, reported positive financial 
results in the third quarter of the year mainly due to a greater amount of energy sold, the increase 
in generation, the entry into commercial operation of new assets and the good performance of the 
portfolio of products and services for customers. These results, added to the solidity of the 
company, allow us to continue creating social value with voluntary environmental and social 
programs. 
 
Financial results 
 

Main consolidated figures 
 Units 3Q2022 3Q2021  Acum. 2022 Acum. 2021 

Revenue 
COP 

(millions) 

1.299.873 977.715  3.817.347 2.898.088 

Gross earnings 400.050 300.343  1.267.873 894.323 

EBITDA 424.168 316.412  1.336.911 966.061 

EBITDA Margin % 32,6% 32,4%  35,0% 33,3% 

Net earnings COP 
(millions) 

111.428 104.730  429.539 309.285 

Controlling net earnings 87.023 76.512  295.464 217.310 

 

In the third quarter: Revenues amounted COP 1,3 trillion registering a growth of 33.0% 
compared to the same period of the previous year. Operations in Colombia reached revenues of 
COP 1.16 trillion, representing 89.5%, and Central America added COP 136 billion, contributing 
10.5%. 
 
In Colombia, revenues were driven by higher generation and sales both in contracts and in spot, 
an increase in GWh sold due to better demand, and revenues from network use and connection 
increased due to new assets that came into commercial operation. In Central America, revenues 
increased due to higher hydraulic generation compared to the same quarter of the previous year. 
 
The cost of sales for the quarter was COP 900,000 million, with a 32.8% increase compared to 
previous year´s third quarter, which is mainly explained by higher variable costs due to increased 
generation, restrictions and transportation, higher fixed costs of materials and operation and 
maintenance. 
 
Administrative expenses recorded a 12.0% increase and reached COP 86,200 million, mainly due 
to greater general expenses and higher depreciation and amortization.  
 
This quarter’s EBITDA amounted to COP 424,000 million, up 34.1% due to the positive 
contribution margin of all segments, more energy sold and more infrastructure available to our 
customers.  
 
 



 

Net financial expenses (income, expenses and exchange difference) for the quarter were COP 
136,000 million, with a COP 68,000 million increase, of which COP 34,000 million are explained 
by the increased indexes in the last year, both the CPI and IBR.  
 
Consolidated income tax was COP 61,000 million in the quarter and grew 28.2% due to an 
increase in the nominal tax rate and an increase in pre-tax income of COP 20,000 million year 
over-year. The effective tax rate remains in the high range. 
 
In the quarter, there was a positive contribution from the different segments, which led to 
consolidated net earnings of COP 111,000 million, up 6.4%. Net earnings attributable to controlling 
shareholders totaled COP 87,000 million, up 13.7%. 
 
The company closed the quarter with a consolidated debt of COP 5.64 trillion and a leverage ratio 
of 3.12 times net debt to EBITDA. The average life of the company is 5.65 years. 
 
Celsia's income is distributed generating well-being for third parties. This is how they have 
behaved so far this year: 
 

- Revenues of COP 3.81 trillion, of which the company registered COP 2.55 trillion in sales 
costs (67% of its revenues) destined to pay the expenses associated with its operation. 
These are resources that are received mostly by other electricity market operators and 
providers that support the provision of the service, mainly MSMEs. 

- Administrative and other expenses recorded COP 274,000 million (corresponding to 7% 
of revenue). These resources are mainly intended to pay employees and support 
communities with social and environmental programs. 

- Financial expenses are COP371,000 million (9% of income) destined to pay loans with 
banks. 

- The company has a provision of COP 233,000 million (6% of revenue) that goes to the 
government for taxes and contributions. 

- Finally, COP 429,000 million (11% of income) is recorded, which is distributed among 
shareholders for their investments. 

- It should be noted that the company has made a financial effort of COP 175,000 million to 
support its customers through the rate option mechanism that allows mitigating bill 
increases. 

- The company has directed COP 492,000 million (115% of consolidated net income) to 
infrastructure investments in the network to improve the quality of service for customers. 

 
Rate adjustment taking care of financial and operational sustainability: 
 
The company adhered to the call of the National Government to achieve a reduction in the energy 
rate and alleviate the pocket of consumers in a context of high inflation. This is how energy 
customers in Valle del Cauca and Tolima will receive an accumulated reduction in the bills they 
receive in November and December, which is estimated to be between 5% and 15%, depending 
on the particular conditions of each market. As a generator, Celsia also carried out a voluntary 
negotiation of its energy sales contracts with retailers that allowed a discount of close to 9%. 
 
Relevant news of the quarter 
 
▪ Termoeléctrica El Tesorito start of operation: this gas-fired backup plant with a capacity of 

200 MW came into commercial operation on September 14. The project was carried out jointly 
with Proeléctrica and Canacol, and more than USD 210 million were invested. It has efficient 



 

technology when generating in such a way that it can cover the variability of non-conventional 
renewable plants and is a support against future El Niño phenomena. 
 
Tesorito set out to be a generator of development for the region since his arrival in Sahagún. 
Social and environmental investments have been made, road paving works, free public 
internet, school packages, construction of parks, aqueduct and school stand out. It also 
generated more than 1,000 jobs at its highest construction peak. 

 
▪ The Sincé solar farm begins operations and progress is made in the construction of 9 

solar farms: which will total 208 MW. These projects are located in Valle, Tolima and Sucre, 
and an estimated generation of 3,500 jobs during the construction phase. These plants will 
supply energy for the SIN (National Interconnected System) and some companies for their 
production processes. Celsia Solar Sincé recently came into operation with a capacity of 19.9 
MW, with an investment of 20 million dollars. It is the first with a tracker system that follows 
the movement of the sun to take advantage of the radiation, improving its performance. This 
facility, in its construction phase, generated more than 400 jobs and more than 10% were 
women. 
 

▪ Obras por impuestos: the Territory Renewal Agency (ART) approved Celsia for the 
execution of another 11 high-impact social and environmental projects to be developed in 5 
departments and 16 municipalities of the country through the Works for Taxes mechanism, 
with an investment of COP 71 billion. 
 

▪ 100 schools with free internet: Celsia reached the 100th public educational center 
connected to free internet service in Valle del Cauca and Tolima, which benefits more than 
52,000 students from strata 1, 2 and 3, who can now navigate with the best speeds, enjoy 
your classes with new tools and pedagogical methods, access a universe of knowledge and 
present your tests without inconvenience. 

 
 
MAIN CONSOLIDATED FIGURES 
 

 Units 3Q2022 3Q2021  Acum. 2022 Acum. 2021  

Revenue 
COP 

(millions) 

1.299.873 977.715 33,0% 3.817.347 2.898.088 31,7% 

Gross earnings 400.050 300.343 33,2% 1.267.873 894.323 41,8% 

EBITDA 424.168 316.412 34,1% 1.336.911 966.061 38,4% 

EBITDA Margin % 32,6% 32,4% 20 pb 35,0% 33,3% 170 pb 

Net earnings 
COP 

(millions) 

111.428 104.730 6,4% 429.539 309.285 38,9% 

Controlling net 
earnings 

87.023 76.512 13,7% 295.464 217.310 36,0% 

 
 

MAIN SEPARATE FIGURES 
 

 Units 3Q2022 3Q2021  2022 2021  

Income 
COP 

millions 

88.336 114.709 -23,0% 343.312 339.298 1,2% 

MPP Income 72.337 100.804 -28,2% 290.442 315.526 -7,9% 

Gross earnings 80.844 115.230 -29,8% 323.488 322.869 0,2% 

Net earnings 
COP 

millions 
69.747 72.333 -3,6% 278.053 212.032 31,1% 

 
 



 

Consolidated statement of income 
For the interim periods ending on September 30 
(Values expressed in thousands of COP) 
 

 
YTD 

For the nine-month period 
ending on September 30 

QUARTER 
For the quarter from July 1 to 

September 30 
  2022 2021 2022 2021 

Revenue      

Revenues from ordinary activities 3.817.347.041  2.898.087.672  1.299.873.398  977.714.697  

Cost of sales (2.549.473.962) (2.003.764.677) (899.823.319) (677.371.848) 

Gross earnings 1.267.873.079  894.322.995  400.050.079  300.342.849  

Other income  24.168.534  7.981.989  6.524.187  3.891.558  

Administrative expenses (251.523.039) (221.390.310) (86.199.837) (76.950.026) 

Other expenses  (25.175.532) (32.668.527) (6.608.991) (9.000.858) 

Equity method, net (2.848.673) 1.209.742  (5.263.733) 2.077.583  

Earnings before financial costs 1.012.494.369  649.455.889  308.501.705  220.361.106  

Financial income 12.874.279  22.924.589  3.603.219  7.601.595  

Financial costs (370.967.969) (230.365.591) (158.071.501) (81.750.413) 

Exchange difference, net 8.606.381  17.798.266  18.635.167  6.292.476  

Pre-tax income 663.007.060  459.813.153  172.668.590  152.504.764  

Income tax (233.468.173) (150.528.621) (61.240.885) (47.774.896) 

Earnings of the period, net 429.538.887 309.284.532 111.427.705 104.729.868 

Earnings attributable to:     

Controlling shareholders 295.464.148 217.309.544 87.022.864 76.512.106 

Non-controlling interests 134.074.739  91.974.988 24.404.841  28.217.762 

  429.538.887 309.284.532 111.427.705 104.729.868 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

Consolidated Statement of Financial Position 
For the interim periods ending on September 30, 2022, and December 31, 2021 
(Values expressed in thousands of COP) 
 
  sep-22 dic-21 

Assets   

Non-current assets   

Property, plant and equipment, net 10.281.914.603 9.074.663.043 

Right-of-use assets 73.535.943 82.060.402 

Intangible assets, net 368.006.997 323.489.284 

Goodwill 1.076.992.052 986.781.743 

Investments in associates and joint ventures  291.788.708 298.372.220 

Other financial investments 271.413.056 245.985.331 

Other non-financial assets 131.221.679 115.071.033 

Trade debtors and other accounts receivable, net 376.819.535 217.533.561 

Deferred tax assets 604.082 2.584.849 

Total non-current assets 12.872.296.655 11.346.541.466 

Current assets   

Cash and cash equivalents  208.156.783 252.799.348 

Derivative financial instruments - 1.591.851 

Trade debtors and other accounts receivable, net 897.476.967 829.557.417 

Inventories  186.736.687 133.104.315 

Other non-financial assets 65.510.921 55.188.800 

Current tax assets 215.984.162 47.416.467 

Non-current assets held for sale 13.854.041 15.289.566 

Total current assets 1.587.719.561 1.334.947.764 

Total assets 14.460.016.216 12.681.489.230 

    

Liabilities and Equity   

Equity   

Issued capital 267.493 267.493 

Share issue premium 1.822.194.921 1.822.194.921 

Reserves 2.319.608.294 2.308.379.050 

Earnings of the period, net 295.464.148 334.546.584 

Other comprehensive income 842.105.577 656.699.511 

Retained earnings 239.368.031 246.672.210 

Retained earnings in opening balance sheet 20.585.359 20.585.359 

Other equity interests -545.172.232 -542.983.070 

 4.994.421.591 4.846.362.058 

Non-controlling interests 1.498.904.601 1.475.559.167 

Total patrimonio neto 6.493.326.192 6.321.921.225 

Liabilities   

Non-current liabilities   

Borrowings 4.564.857.798 3.982.114.327 

Liabilities for right-of-use assets 57.792.502 54.849.839 

Trade debtors and other accounts payable 118.359.057 111.674.023 

Deferred tax liabilities 451.836.213 417.240.074 

Employee benefits 123.173.686 121.408.499 

Total non-current liabilities 5.316.019.256 4.687.286.762 

Current liabilities   

Borrowings 1.129.105.120 492.082.966 

Derivative financial instruments - - 

Liabilities for right-of-use assets 3.625.280 13.408.029 

Trade liabilities and other accounts payable 1.074.740.788 831.295.169 

Provisions 19.729.619 159.928.456 

Current tax liabilities 234.388.936 72.561.852 

Employee benefits 70.435.253 63.542.241 

Other liabilities 115.193.027 31.690.879 

Liabilities associated with assets held for sale 3.452.745 7.771.651 

Total current liabilities 2.650.670.768 1.672.281.243 

Total liabilities 7.966.690.024 6.359.568.005 

Total liabilities and equity 14.460.016.216 12.681.489.230 



 

 

CELSIA’S SEPARATE FINANCIAL RESULTS 
 
Separate Revenue 
 
Revenues for the third quarter amounted to COP 88,336 million, recording a 23% drop with respect 
to the previous year due to a reduction in the non-operating results of businesses, which have 
been affected by the interest rates´ acceleration. Throughout the year, revenue added up to COP 
343,312 million and recorded a 1.2% growth. 
 
During the quarter, revenue from the equity method accounted for 81.9% of total revenue and 
reached COP 72,337 million, with a 28.2% decrease. 
 
Positive operating results were recorded in Celsia Colombia: 

- An increase in energy produced (+14.9%) and in the sale of energy sold, both in contracts 
and the spot market (+10.5%). 

- An increase of 35.5% in revenue during the quarter due to good performance in generation, 
distribution, and sales. 

- The EBITDA of Celsia Colombia's consolidated financial results grew to 35.7% 
andamounted to COP 338,565 million, while net earnings were COP 68,262 million, with 
a 24.0% decrease due to the increase in interest rates and nominal tax rate. 

 
Good results in Central America were achieved by: 

- An increase in energy produced by 9.9%. 
- The EBITDA in Central America grew 13.3% in U.S. dollars and amounted to USD 18.7 

million. 
- Net profit was USD 5.6 million. 

 
Other revenue, associated with the reliability charge of the Meriléctrica power plant and risk 
management income totaled COP 15,999 million, with a 15.1% growth. 
 
Costs, Expenses and Other Separate Net Expenses 
 
Operating costs in the quarter amounted to COP 7,491 million compared to last year´s income of 
COP 521 million due to a reclassification of approximately COP 6,774 million due to the 
impairment of the Meriléctrica transformer, which was moved to the other expenses' item. Year 
to-date, the cost of sales amounted to COP 19,824 million, with a 20.7% increase due to a greater 
cost of insurance because it had not been recorded the previous year, since it had an 18-month 
term. It was also due to a greater cost of O&M since maintenance work was performed this year 
on the 230kV substation and the Meriléctrica turbine. 
 
Administrative expenses amounted to COP 7,914 million and grew 5.9%. Year to date, these 
expenses amounted to COP 23,856 million, with a 10.3% increase, in line with the variation of 
inflation the over last twelve months. 
 
During the quarter, other net income was recorded amounting to COP 104 million, compared to 
the other net expenses from previous year that amounted to COP 34,723 million, when the 
impairment expenses of the investment was recorded to advance the dissolution process of BLM. 
Year-to-date, the company reported other net expenses of COP 4,976 million. 
 
Separate Financial Income and Expenses 



 

Financial income amounted to COP 16,047 million and grew 50.9% in the third quarter, in line with 
the indexer of the account receivable for Celsia Colombia (the CPI for calculating interest oved 
from 4.44% in September 2021 to 10.84%). Year-to-date, financial income amounted to COP 
43,276 million and increased 54.0%. 
 
Financial costs amounted to COP 27,083 million and grew 95.6%, mainly due to the increase in 
indexes and debt balances. Year-to-date, financial expenses amounted to COP 69,131 million, 
with a 97.9% increase. 
 
Separate Taxes 
 
During the quarter, income tax expenses were recorded amounting to COP 1.2 billion, with a 
51.1% decrease compared to the previous year. Year-to-date, tax expenses were recorded 
amounting to COP 131 million. 
 
Separate Net Earnings 
 
Net earnings for the quarter decreased 3.6% and recorded COP 69,747 million, mainly due to less 
income recorded by the equity method. Year-to-date, net earnings amounted to COP 278,053 
million, with a 31.1% growth. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

Separate statement of income 
For the interim periods ending on September 30 
(Values expressed in thousands of COP) 
 

 
YTD 

For the nine-month period 
ending on September 30 

QUARTER 
For the quarter from July 1 

to September 30 

  2022 2021 2022 2021 

Equity method, net 290.442.382 315.526.273 72.337.043 100.804.009 

Other revenue, net 52.869.857 23.771.344 15.999.023 13.904.614 

Revenues from ordinary activities 343.312.239 339.297.617 88.336.066 114.708.623 

Cost of sales -19.824.020 -16.428.812 -7.491.600 521.381 

Gross earnings 323.488.219 322.868.805 80.844.466 115.230.004 

Other income 441.767 37.608.153 113.069 37.570.377 

Administrative expenses -23.855.574 -21.637.848 -7.914.294 -7.473.549 

Administrative expenses -5.418.266 -137.426.438 -8.230 -72.292.976 

Earnings before financial costs 294.656.146 201.412.672 73.035.011 73.033.856 

Financial income 43.275.806 28.101.836 16.047.124 10.633.464 

Financial costs -69.131.457 -34.938.457 -27.083.283 -13.847.900 

Exchange difference, net 9.383.998 19.567.486 8.949.353 4.969.261 

Exchange difference, net 278.184.493 214.143.537 70.948.205 74.788.681 

Income tax -131.121 -2.111.211 -1.200.790 -2.455.978 

Earnings of the period, net 278.053.372 212.032.326 69.747.415 72.332.703 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

Separate Statement of Financial Position 
For the interim periods ending on September 30, 2022, and December 31, 2021 
(Values expressed in thousands of COP) 
 
 September 2022 December 2021 

Assets   

Non-current assets    

Property, plant and equipment, net 109.264.088 114.010.989 

Right-of-use assets 5.575.111 7.087.818 

Intangible assets, net 213.449 275.347 

Investments in subsidiaries 5.690.785.231 5.381.345.433 

Investments in associates 1.458.380 - 

Other financial investments  160.685.363 121.325.641 

Trade debtors and accounts receivable related entities net 1.270.311 916.312 

Prepayments and other non-financial assets 584.257.349 568.333.533 

Total non-current, assets 6.553.509.282 6.193.295.073 

Current assets   

Cash and cash equivalents  3.344.315 2.037.016 

Trade debtors and other accounts receivable related entities, net 65.226.068 31.628.109 

Inventories  2.410.057 2.268.137 

Prepayments and other non-financial assets 4.003.613 5.600.757 

Current tax assets 10.032.376 6.141.757 

Total current, assets  85.016.429 47.675.776 

Total assets  6.638.525.711 6.240.970.849 

Liabilities and Equity   

Equity    

Issued capital 267.493 267.493 

Share issue premium 1.822.194.921 1.822.194.921 

Reserves 2.634.525.607 2.623.296.364 

Current period net income 278.053.372 341.850.763 

Other comprehensive income 798.242.853 586.014.771 

Retained losses (8.943.199) (8.943.199) 

Retained earnings in opening balance sheet 20.585.359 20.585.359 

Other equity interest (2.189.162) - 

Total net equity 5.542.737.244 5.385.266.472    
Liabilities    

Non-current liabilities    

Borrowings 745.212.780 626.085.092 

Liabilities for right-of-use assets 5.614.600 5.477.947 

Trade debtors and other accounts payable 118.359.058 111.674.023 

Deferred tax liabilities 14.902.369 14.772.658 

Total non-current liabilities 884.088.807 758.009.720 

Current liabilities    

Borrowings 14.863.372 4.727.099 

Liabilities for right-of-use assets 593.769 1.974.083 

Trade debtors and other accounts payable related entities, net 187.481.041 83.132.182 

Provisions 877.802 877.802 

Current tax liabilities 81.910 942.069 

Employee benefits 5.549.202 6.032.879 

Other non-financial liabilities 2.252.564 8.543 

Total current liabilities  211.699.660 97.694.657 

Total liabilities  1.095.788.467 855.704.377 

Total liabilities and equity  6.638.525.711 6.240.970.849 

 
 
 
 
 



 

 
Consolidated indicators 

 
Liquidity and debt indicators Unit 3Q2022 Dic. 2021 

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

   Current liabilities / Total liability (short term) % 33,3 26,3 

   Current ratio (current assets / current liabilities) Times 0,60 0,80 

   Cash and cash equivalents Millions $208.157 $252.799 

Profitability indicators Unit Acum.22 Acum.21 

   Gross Margin % 33,7 30,5 

 
Separate indicators 

 

Liquidity and debt indicators Unit 3Q2022 Dic. 2021 

   Liability / Asset (level of debt) % 16,5 13,7 

   Current liabilities / Total liability (short term) % 19,3 11,4 

   Current ratio (current assets / current liabilities) Times 0,40 0,49 

   Cash and cash equivalents Millions $3.344 $2.037 

Profitability indicators Unit 2T2022 1T2021 

   Gross Margin % 94,2 93,3 

 
 


