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Energy commercialization revenues increase in a significant way; portfolio 
remained unchanged  

 

 

 

 

 

 

 

 

Opinion and recommendation 

The most relevant of COX's 1Q22 results was that the energy commercialization and sale business grew in a 
significant way compared to the previous quarter and the previous year. This allowed the company to generate 
a slightly negative EBITDA, much stronger than in previous quarters. We expect this business results to accelerate 
in the coming quarters due to the contracts that the company has signed. Management mentioned in the 
conference call that it expects the EBITDA to reach MXN$10 million by the end of the year. On the other hand, 
the portfolio remained unchanged compared to 4Q21. We reiterate our BUY recommendation with a target price 
of M$53.0/share after these results. 

Portfolio 

COX's project portfolio remained unchanged compared to 4Q21. It continued to include 20 projects with a 
potential capacity of 1,219 MWp and other identified opportunities with a 1,098 MWh capacity. The breakdown 
of active projects was 29% in initial development, 67% in advanced development and backlog, and the remaining 
4% in construction or operation, equally unchanged. By country, 50% of the projects are in Chile, 40.0% in Mexico 
and the rest in Guatemala, Panama and Colombia. Including the identified opportunities, 62.1% of the portfolio 
is in Chile, Colombia and Central America. 

The company expects to make investments that will allow it to have projects under construction and operation 
with capacity of 250 MWp during 2022. In fact, it is structuring the financing of the PMGD projects in Chile (54 
MWp), which will likely be operating during the rest of the year. 
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Capitalization / BME Growth dual listing 

The Board of Directors extended the term for the share subscription until the end of 2022. Meanwhile, the 
company continued with the dual listing on the Spanish stock market BME Growth. It expects to conclude this 
process during the first half of the current year. 

1Q22 Results 

COX recorded total revenues of MXN$79.5 million in 1Q22, up 230.0% YoY, deriving from the growth of the 
energy trading and sale business through Cox Energy Suministrador. The company mentioned in its conference 
call that it has signed several new contracts and that it expects its sales to grow exponentially in the coming 
quarters. 

However, expenses also grew as a result of the increase in the purchase of energy, reaching MXN$81.0 million, 
with an increase of 169.0%. As a result, EBITDA was slightly negative at MXN$1.5 million, improving significantly 
on an annual and sequential basis. Management expects an EBITDA of MXN$10 million by the end of the year. 

The comprehensive financing result was MXN$4.0 million positive, deriving mainly from a MXN$2.9 million FX 
gain. The company closed the quarter with a positive MXN$2.5 million net profit, thus reversing the MXN$57.7 
million net loss from the previous year. COX registered a cash position of MXN$36.6 million and did not present 
any debt with cost. 

 

 

Portfolio by country

Chile Mexico Central America Colombia

Portfolio by stage

Initial development Advance development Construction / Operation
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Disclaimer 

The current report was prepared by Miranda Global Research ("Miranda GR") for CI, Casa de Bolsa, S.A. de C.V. The 
information is presented in summarized form and is not meant to be complete. There are no declarations or guarantees, 
expressed or implicit, in respect to the accuracy, impartiality or integrity of the information.  

Miranda GR, in accordance to applicable legislation, has made sure that the presented personalized recommendation is 
reasonable to the client, as it has verified congruency between the client's profile and the profile of the financial product. 
Under no circumstance should it be understood that the fulfillment of the previously mentioned recommendation, 
guarantees the result or the success of the proposed strategies in the presented document.  

The information included in this presentation was obtained from public and/or private sources. Projections or previsions 
included in this presentation, are a generalized recommendation and are based on subjective assumptions and estimations 
about events and circumstances that have not yet happened and are subjected to significant variations. Therefore, it is not 
possible to guarantee that any of the results included in the current report will happen in the future, in other words, it does 
not guarantee the result or the success of the posed strategies.  

This report has been prepared solely with informational purposes. No declarations are made in respects to precision, 
sufficiency, veracity or accuracy of the information and opinions hereby included. Miranda GR will not answer (either 
because of negligence or for any other reason) for any damage or detriment derived or related to the use of this report or 
its content, or any connection to the report. Miranda GR is not responsible for the use or association with this report, 
including but not limited to, any declaration, expressed or implicit or guarantees or omissions included in this information.  

This report is based on facts and/or events that have happened up to this date, consequently any future facts and/or events 
can impair the conclusions hereby expressed. Miranda GR does not assume any responsibility to update, review, rectify or 
invalidate this report based on any future occurrence. 

The opinions related to this report eventually expressed by Miranda GR, should be considered only as 
suggestions/recommendations to better operate various topics related to the presentation. 

This report and its contents are property of Miranda GR and cannot be reproduced or broadcast in part or in its entirety 
without the previous written consent of Miranda GR. 

Miranda Global Research receives fees from COX Energy América, S.A.B. de C.V. (“COX”) for independent analyst services. 

Companies or Fibras under coverage cannot influence the opinions, recommendations, projections and/or target prices that 

Miranda GR establishes in its research reports. 

 

 

 


