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Second Quarter 2024  
Financial Report 

Medellin, August 22, 2024 
 
 
Errata Data 
 
We announce changes in the financial information presented in the 2Q2024 Earnings 
Conference Call, held on Wednesday, August 21, 2024.  
 
This situation affected figures as: revenues, EBITDA, profits and some ratios, which were 
detected and corrected in the official financial statements posted on EPM´s website: 
https://www.epm.com.co/investors/financial-reporting/epm-group-financial-statements/ 
 
Given that, the 2Q2024 earnings presentation was not timely adjusted, so please take into 
account the adjusted figures on this report and in the slides 11 to 15 of the 2Q2024 
presentation: https://www.epm.com.co/investors/financial-reporting/quaterly-results-
presentations/ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

https://www.epm.com.co/investors/financial-reporting/epm-group-financial-statements/
https://www.epm.com.co/investors/financial-reporting/quaterly-results-presentations/
https://www.epm.com.co/investors/financial-reporting/quaterly-results-presentations/
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EPM Group announces consolidated financial results as of June 30, 2024 
 
Empresas Públicas de Medellin E.S.P. and subsidiaries (hereinafter, "EPM Group") is the 
holding company of a multi-Latin enterprise group formed by 46 companies and six 
structured entities1, that have presence in the provision of public utilities in Colombia, Chile, 
El Salvador, Guatemala, Mexico, and Panama. Its corporate purpose is the provision of 
public utilities, mainly in power generation, power transmission and power distribution, 
gas, water supply, cleaning, and waste management business lines.  
 
The figures presented for this quarter are expressed in Colombian Pesos, according to the 
International Financial Reporting Standards (IFRS) accepted in Colombia. The consolidation 
process implies inclusion of 100% of the companies where EPM has control. Figures for this 
period are unaudited. 

CONSOLIDATION SCOPE 

 
 
 
 
 
 

                                                      

1 Autonomous Patrimony Social Financing of EPM, CHEC, EDEQ, ESSA, CENS and Credieegsa S.A. Under International 

Financing Reporting Standards (IFRS), it is considered a structured entity that forms part of the consolidation perimeter 

of the financial statements of the EPM Group. 
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1. RELEVANT FACTS OF THE QUARTER AND SUBSEQUENT TO THE CLOSING 
 

Risk Ratings 

• The rating agency Moody's ratified EPM's international rating at Baa3 level with a 
stable outlook. 
 

Tepuy solar park 

• On June 14, EPM delivered its first Tepuy photovoltaic solar park into commercial 
operation, located in the municipality of La Dorada, department of Caldas. There are 
83 new megawatts of non-conventional renewable energy, which are injected into 
the National Interconnected System (SIN), which are enough to supply a city of 
approximately 400 thousand inhabitants. 

 
Hidroituango arbitration process 

• On July 23, The Council of State admitted the annulment appeal filed by EPM against 

the award issued within the framework of the Arbitration Court, promoted by the 

Sociedad Hidroeléctrica Ituango. The request to suspend the effects of the award 

was granted. 

Indebtedness 

• EPM signed a long-term internal credit agreement with Banco Davivienda and the 
Davivienda Corredores Private Equity Fund for five hundred thousand million pesos 
(COP 500,000 million). This type of loan, defined in current regulations as internal 
public credit operations, allows EPM to partially complement the internal 
generation of funds resulting from its operations in order to advance the business 
plan for the year 2024. The loan denominated in Colombian pesos will have a 
payment term of seven (7) years and an interest rate based on the IBR indicator. 

 
Divestment in Une 

• On August 12, the District of Medellín, as owner of EPM, presented to the Medellín 
Council Draft Agreement No.012, filed on July 22, which requests authorization for 
the sale of the non-controlling interest of the company. Company in UNE EPM 
Telecomunicaciones S.A. (UNE) and Inversiones Telco S.A.S (Invertelco). On August 
17, the First Commission of the Council approved the draft agreement in its first 
debate, and the process is scheduled to be voted on by the plenary session of the 
District Council today, August 21. 
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2. FINANCIAL RESULTS AS OF JUNE 30,2024 
 
EPM Group presented the following financial performance compared to the same period of 
the previous year: 
 

2.1 INCOME STATEMENT 
 

 
Figures in COP thousand million                                                                               

Regarding the EPM Group´s financial results: 
 
As of June 30, 2024, consolidated revenue totaled COP 20 billion with a 9% increase, 
equivalent to COP 1.7 billion, with respect to same period of last year, where: 
  

i) in the EPM Parent Company the increase was COP 1.6 billion, focused on Generation 
business by COP 1.04 billion given the greater revenues from reliability charge of 
Hidroituango, mainly due to the accumulated balance of Hidroituango 
corresponding to the period from December 1, 2021 to December 31, 2023 for $585 
billion, and higher sales in long-term contracts; and in the Distribution business by 
COP 1.02 billion due to the higher Unit Cost –UC- by 137 COP/kWh and a greater 
energy amount sold in 259 GWh, linked to higher demand due to the Niño 
phenomenon in the first months of the year. 

ii) In Afinia the increase was COP 449 thousand million, explained by a higher units sold 
in 224 GWh and a higher average tariff in 74 COP/KWh. 

iii) in ESSA the increase was COP 123 thousand million, due to greater commercial and 
government demand in 81 GWh and higher price of 56 USD/KWh. 

 
Consolidated costs and expenses totaled COP 14.67 billion, with an 8% increase, COP 1.1 
billion, mostly explained by a higher cost of the commercial operation by COP 872 thousand 
million given the greater purchase of energy at a higher price; greater costs and expenses 
for personnel services of COP 102 thousand million; and greater taxes, contributions, and 
rates of COP 40 thousand million. 
 
Operating Margin as of June 30, 2024, was 27%, compared to 26% obtained 2023. 
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EBITDA totaled COP 6.3 billion, increasing 11%, COP 600 thousand million, compared to 
previous year. 
 
EBITDA Margin was 32%, compared to 31% obtained the previous year. 
 
The comprehensive income for the period was COP 2.88 billion, increasing of COP 170 
thousand million in relation to previous year, standing out: 
 
Increase in: 

• Revenues for COP 1.7 billion. 
• Revenues associated with investments for COP 60 thousand million, mainly due to a 

minor expense of the equity method with UNE compared to previous year. 
• Costs and expenses for COP 1.1 billion.  
• Financial expenses for COP 419 thousand million. 
• FX expenses for COP 438 thousand million, where the income for the period 2023 

was COP 249 thousand million and an expense for COP 189 thousand million in 2024. 
 
Decrease in: 

• Income tax provision for COP 299 thousand million. 
 
The Net margin was 14%, compared to 15% obtained in 2023. 
 

 
 Figures in COP million 
*Figures in COP were converted to USD at an exchange rate of COP/USD 4,148.04 (June 30,2024). 

 

  

Concept 2023 2024 % Var. 2024 USD*

Net Revenues 18,273,983         20,001,537         9             4,822         

Costs and administrative expenses 13,564,400         14,673,663         8             3,537         

Exchange differences 249,512              (188,596)             (176)        (45)             

Financial results, net (1,145,898)          (1,565,143)         37           (377)           

Investment results, net 26,245                86,686                230         21              

Profit before taxes 3,839,442           3,660,822           (5)            883            

Income tax provision 1,156,495           857,714              (26)          207            

Discontinued operations -                       -                      -          -             

Regulatory accounts, net 31,953                82,249                N.A. 20              

Comprehensive Income for the period 2,714,900           2,885,357           6             696            

Other Comprehensive Income (804,208)             218,211              (127)        53              

Total Comprehensive Income for the year 1,910,692           3,103,568           62           748            

Minority Interest 177,845              216,143              22           52              

Total Comprehensive Income for the year 

attributable to owners of the company
1,732,847           2,887,424           67           696            
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2.2 FINANCIAL RESULTS BY COLOMBIAN AND INTERNATIONAL SUBSIDIARIES 
 

 

Figures in COP thousand million 

The percentages do not include the Other Segment and Eliminations. 

Regarding the Colombian and International Subsidiaries results: 
 
Of the Group’s total revenue, it is important to underscore the fact that Colombia 
accounted for 75% and foreign subsidiaries for 25%. In Colombia, EPM Parent Company 
accounted for 45%, the Colombian power subsidiaries accounted for 29%, and the 
remaining 1% comes from the Water and Solid Waste Management subsidiaries in 
Colombia. 
 
As to EBITDA, the Group’s Colombian companies accounted for 85%, where EPM Parent 
Company accounted for 63%, equivalent to COP 4.16 billion, the Colombian power 
subsidiaries accounted for 21%, equivalent to COP 1.36 billion, and the International 
subsidiaries accounted for 15%, equivalent to COP 994 thousand million. 
 
The International subsidiaries contributed to total EBITDA: in Guatemala with 6%, 
equivalent to COP 358 thousand million, in Panama 5%, equivalent to COP 295 thousand 
million, and in Chile 3%, equivalent to COP 209 thousand million. 
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2.3 FINANCIAL RESULTS BY SEGMENTS 
 

 

Figures in COP thousand million 
The percentages do not include the Other Segment and Eliminations. 

 
Regarding the results by segments the following stood out: 
 
Energy services accounted for 86% of the Group’s revenue, where the Power Distribution 
and Power Generation segments stood out with 65% and 20% participation, respectively, 
where the following stood out: 
 

• In Generation business there was a growth for COP 1.04 billion, 32% growth, where 
the greater contributions were: EPM for COP 1.04 billion, 34% growth. 

• In Distribution business, there was a growth for COP 1.02 billion, 8%, where the 
contributions stood out of: EPM for COP 399 thousand million, 13% growth, Afinia 
for COP 449 thousand million, 16% growth, CHEC for COP 161 thousand million, 32% 
growth, and ESSA for COP 121 thousand million, 12% growth. 

 
Fuel Gas services contributed 4% of the Group’s revenue and Water and Solid Waste 
Management services 10%. 
 
As to EBITDA, Energy services accounted for 83%, where the Power Distribution and Power 
Generation segments contributed with 43% and 37%, respectively; Fuel Gas services 
accounted for 2% and Water and Solid Waste Management services represented 15%. 
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2.4 STATEMENT OF FINANCIAL POSITION 
 

 

Figures in COP million 

Figures in COP were converted to USD at an exchange rate of COP/USD 4,148.04 (June 30,2024). 

Regarding the Statement of Financial Position: 
 
The Equity totaled COP 32.17 billion, 3% increase, COP 858 thousand million, due to the 
combinate effect of higher total comprehensive income and a decrease for the record of 
surpluses to be paid in 2024 to the Municipality of Medellín for COP 2.07 billion, with 
ordinary surpluses for COP 1.1 billion and extraordinary surpluses for COP 941 thousand 
million. As of June, surpluses of COP 1.3 billion have been paid. 
 
Liabilities totaled to COP 48.25 billion, and a 5% increase, equivalent to COP 2.3 billion, 
respect to the previous year, mainly explained by higher financial obligations for COP 2.6 
billion. 
 
The Group’s total assets rose to COP 80.4 billion, and a 4% increase. 
 
Cash position as of June 30, 2024, was COP 3.9 billion. 
 
 
 
  

Financial Position 2024 2023 % Var. 2024 USD*

Assets

Current 15,730,857     15,082,303   4       3,792        

No Current 64,697,538     62,153,560   4       15,597      

Total assets 80,428,394    77,235,863   4       19,389      

Liabilities -            

Current 13,779,648     14,052,304   (2)      3,322        

No Current 34,474,370     31,867,227   8       8,311        

Total Liabilities 48,254,019    45,919,531   5       11,633      

Equity 32,174,376    31,316,332   3       7,757        
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Regarding ratios:  
 

 
 

 
 
The Group’s Total Debt/Total Assets was 60%, compared to 58% obtained the previous 
year. 
 
Regarding debt ratios:  

• The EBITDA/Financial expenses reached 3.92x. 
• The Total Debt/EBITDA was 2.62x, 0.88x under the goal of 3.50x. 
• Net Debt/EBITDA: 2.22x.   

 

  

Ratios 2023 2024

Total Debt                     58  %                     60  % 

Financial Debt                     40  %                     41  % 

EBITDA/financial expenses                 4.01  X                 3.92  X 

Long-Term Debt/EBITDA                 2.53  X                 2.62  X 

Net Debt/EBITDA                 2.27  X                 2.22  X 



 

10 
 

Second Quarter 2024  
Financial Report 

 
2.5 DEBT PROFILE 

 

 
 

Figures in COP thousand million 

 

The debt of EPM Group totaled COP 30.5 billion. As to financing source, 24% of debt 
corresponds to domestic debt, 18% to Pesos-denominated foreign debt, and 58% to 
foreign debt hired in other currencies. 
 
Of EPM Group's total debt 71% belongs to EPM parent company. 
 
At the quarter's close, accumulated foreign-exchange financial hedges totaled USD 
2,179 million.  
 
As to maturities, EPM parent company holds four international bond issues maturing 
2024, 2027, 2029 and 2031. These values are continuously analyzed taking into account 
the roll-over alternative in order to adjust to needs and comply with the strategic 
objectives of EPM Group. 
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For more information, contact Investor Relations investorelations@epm.com.co 

http://www.epm.com.co/site/investors/Home.aspx 

mailto:investorelations@epm.com.co
http://www.epm.com.co/site/investors/Home.aspx

