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Medellin, April 8, 2025 
 
EPM Group announces consolidated financial results as of December 31, 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 
 

Subsidiaries 
 

• Afinia: On December 18, EPM (as lender) and Afinia (as borrower) signed an inter-
company credit agreement for COP 1,145,000 million, in order to cover the 
subsidiary's current liquidity situation, with a five-year term prepayable with the 
collection of subsidies and tariff option. 
 

• Emvarias: On December 20, EPM made the first capitalization disbursement to 
Emvarias for COP 46 thousand million, as part of the second share placement for 
COP 208 thousand million. The first placement was made in April 2024 for COP 129 
thousand million, for a total of COP 337 thousand million, approved by EPM's Board 
of Directors in February 2024. 
 

Indebtedness 
 

• During 2024, EPM signed eight long-term domestic loan agreements with local 
commercial banks for a total of $2.1 billion pesos, of which the following were signed 
in the last quarter of the year: 
 
o Banco Agrario for two hundred twenty-three thousand million pesos ($223,000 

million).  
o Banco BBVA for one hundred thousand million pesos ($100,000 million). 

 
These credit agreements allowed the organization to leverage its 2024 business 
plan. 

 

• Between January and March 2025, EPM has signed four long-term domestic loan 
agreements with local commercial banks, for a total value of $810 thousand million 
pesos, each with a payment term of seven (7) years and interest rate based on the 
IBR indicator: 
 
o Banco de Occidente S.A. for one hundred and ten thousand million pesos 

($110,000 million). 
o Bancolombia S.A. for five hundred thousand million pesos ($500,000 million). 
o Banco de Bogotá S.A. for one hundred sixty thousand million pesos (COP160,000 

million) and for forty thousand million pesos ($40,000 million), the latter through 
Findeter's energy efficiency line. 

 

• On March 21, EPM signed a USD 650 million loan agreement with international 
commercial banking to finance its general investment plan and non-investment 
expenses, enabling the continued delivery of quality, reliable, continuous, and 
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comprehensive utility services to the community. The five-year loan transaction was 
led by The Bank of Nova Scotia (Scotiabank) and Sumitomo Mitsui Banking 
Corporation (SMBC). Seven other banks, including American, European, and Asian 
banks, participated in the transaction, reaffirming the trust of financial lenders from 
various continents. 

 
Credit Ratings 
 

• On February 11, Fitch Ratings removed the Rating Watch Negative on EPM and its 

subsidiaries, moving them to a stable outlook. It also affirmed EPM's international 

ratings at "BB+" and its national ratings at "AAA." This decision was due to the final 

plugging of the Hidroituango right diversion tunnel, a construction milestone 

achieved on September 19, 2024. 

 

• March 14, Fitch Ratings revised the outlook on EPM's international scale rating from 

stable to negative, following the change in the ratings for the Sovereign and 

Medellín District. The rating remains at BB+. 

Hidroituango 
 

• On March 19, the National Environmental Licensing Authority – ANLA – through 

Resolution 000457 of March 13, 2025, lifted the preventive measure of suspension 

of activities in Hidroituango imposed by Resolution 820 of June 1, 2018 to the 

company Hidroeléctrica Ituango S.A. E.S.P., consisting of the “immediate suspension 

of all regular activities related to the construction, filling and operation stages of the 

reservoir, which are part of the activities carried out within the execution of the 

project “Construction and Operation of the Pescadero – Ituango Hydroelectric 

Plant”. 
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2. FINANCIAL RESULTS AS OF DECEMBER 31,2024 
 
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 in the fourth quarter of the year stood out: 
 

• EPM and the Ituango Hydroelectric Company reached a preliminary agreement to 
definitively settle the legal and financial disputes stemming from the BOOMT 
project's noncompliance. The agreement establishes the commitments reached 
between the parties, within the framework of ongoing negotiations, regarding the 
execution of the BOOMT contract, the achievement of milestones, remuneration, 
the arbitration tribunal's decision, and other financial, technical, and operational 
aspects related to the Ituango project.  
 
With respect to the COP 952 thousand million litigation provision corresponding to 
the penalty clause for breach of Milestone 7 arising from the arbitration award, the 
contingency rating changes from probable to remote, generating a recovery income 
for COP 782 thousand million and a reversal of financial expenses for COP 170 
thousand million.  
 
According to the preliminary calculations, it is estimated that the right to 
remuneration at the end of 2024 amounts to approximately COP 1 billion, with the 
parties pending to define its form, final value based on the macroeconomic factors 
considered in the financial model and payment times.  
 

• EPM reversed the impairment of its investment in its associate, UNE EPM 
Telecomunicaciones S.A., for COP 341 thousand million, given that the approved 
Tigo-UNE Business Plan has launched alliances that seek to mitigate impacts by 
sharing risks that allow for better management of the investments required for 
operations. Additionally, the company's credit risk rating has improved given the 
positive progress in results, which translates into a decrease in the cost of capital 
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that, as investors, must be recognized by discounting the cash flow from the different 
businesses. 

 
As of December 31, 2024, consolidated revenue totaled COP 41.5 billion with a 11% 
increase, equivalent to COP 3.9 billion, with respect to same period of last year, where:  
 

i) in the EPM Parent Company the increase was COP 3.6 billion, focused on Generation 
business by COP 2.6 billion given the higher sales in long-term contracts and the 
revenues from the 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 COP 585 thousand million and in other income for COP 1.3 
billion mainly due to non-effective recoveries given the decrease in the provision for 
the litigation with the Hidroituango Company for COP 788 thousand million and the 
provisions for administrative litigation for COP 126 thousand million, due to the 
change in the rating of the process from probable to possible; and in the Distribution 
business by COP 419 thousand million due to the higher Unit Cost –UC- by 21 
COP/kWh and a greater energy amount sold in 303 GWh. 

ii) In Afinia the increase was COP 391 thousand million, explained by a higher units sold 
in 58 GWh. 

iii) in ESSA the increase was COP 151 thousand million, due to greater commercial and 
government demand in 71 GWh and higher price of 56 USD/KWh. 

 
Consolidated costs and expenses totaled COP 32.5 billion, with an 9% increase, COP 2.6 
billion, mostly explained by a higher cost of the commercial operation for COP 1.2 billion 
given the greater purchase of energy at a higher price; greater costs and expenses for 
personnel services for COP 328 thousand million; and higher depreciation, amortization, 
impairments and provisions for COP 926 thousand million. 
 
Operating Margin as of December 31, 2024, was 22%, compared to 20% obtained 2023. 
 
EBITDA totaled COP 11.6 billion, increasing 9%, COP 970 thousand million, compared to 
previous year. 
 
EBITDA Margin was 29%, compared to 28% obtained the previous year. 
 
The comprehensive income for the period was COP 4.9 billion, increasing for COP 1.3 billion 
in relation to previous year, standing out: 
 
Increase in: 

• Revenues for COP 3.9 billion. 
• Revenues associated with investments for COP 528 thousand million, mainly due to 

a minor expense of the equity method with UNE compared to previous year and 
recovery of impairment. 

• Costs and expenses for COP 2.6 billion.  
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• Financial expenses for COP 289 thousand million. 
Decrease in: 

• FX income/expenses for COP 413 thousand million, where the income for the period 
2023 was COP 171 thousand million and an expense for COP 241 thousand million 
in 2024. 

• Income tax provision for COP 380 thousand million. 
 
The Net margin was 12%, compared to 9% obtained in 2023. 
 

 
 Figures in COP million 
*Figures in COP were converted to USD at an exchange rate of COP/USD 4,409.15 (December 31,2024). 

 

2.2 FINANCIAL RESULTS BY COLOMBIAN AND INTERNATIONAL SUBSIDIARIES 

 

Figures in COP thousand million 

The percentages do not include the Other Segment and Eliminations. 

The percentages of Comprehensive Income do not include the Colombian water subsidiaries for COP -319 and the 

international subsidiaries to Mexico for COP -61. 

Concept 2023 2024 % Var. 2024 USD*

Net Revenues 37,536,716         41,487,910         11           9,410         

Costs and administrative expenses 29,853,542         32,457,616         9             7,361         

Exchange differences 171,188              (241,320)             (241)        (55)             

Financial results, net (2,462,407)          (2,751,105)         12           (624)           

Investment results, net (389,603)             138,050              (135)        31              

Profit before taxes 5,002,351           6,175,920           23           1,401         

Income tax provision 1,516,152           1,387,096           (9)            315            

Regulatory accounts, net 75,748                116,586              N.A. 26              

Comprehensive Income for the period 3,561,946           4,905,409           38           1,113         

Other Comprehensive Income (1,050,459)          349,125              (133)        79              

Total Comprehensive Income for the year 2,511,488           5,254,535           109         1,192         

Minority Interest 307,105              367,813              20           83              

Total Comprehensive Income for the year 

attributable to owners of the company
2,204,383           4,886,722           122         1,108         
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Regarding the Colombian and International Subsidiaries results stood out: 
 
Of the Group’s total revenue for COP 41.5 billion, it is highlighting the operation in 
Colombia contributed for 76%, where EPM Parent Company accounted for 47% with COP 
19.8 billion, AFINIA 15% with COP 6.3 billion, ESSA 5% with COP 2.2 billion; and the 
international subsidiaries contributed for 24%, where DECA Group accounted for 10% with 
COP 4 billion, and ENSA 8% with COP 3.2 billion. 
 
Compared to the previous year, the contribution of energy subsidiaries decreases from 27% 
in 2023 to 24% in 2024, mainly explained by higher revenues in Colombia and lower 
revenues from international subsidiaries in Guatemala for COP 109 thousand million and 
Adasa for COP 166 thousand million, mainly explained by a currency conversion effect of 
the TRM against the Quetzal and Chilean peso. 
  
Regarding the EBITDA for COP 9 billion, the Group’s Colombian companies contributed for 
83%, where EPM Parent Company accounted for 65%, equivalent to COP 7.9 billion, ESSA 
6% with COP 642 thousand million, CHEC 4% with COP 416 thousand million, and Aguas 
Nacionales 3% with COP 352 thousand million. The International subsidiaries contributed 
for 17%, where DECA Group stood out for 6% with COP 749 thousand million, ENSA 5% with 
COP 589 thousand million, and Adasa 4% with COP 478 thousand million. 
 
Compared to the previous year, the contribution of energy subsidiaries decreased from 19% 
in 2023 to 17% in 2024, mainly due to the impact mentioned on revenue. 

2.3 FINANCIAL RESULTS BY SEGMENTS 
 

 

Figures in COP thousand million 
The percentages do not include the Other Segment and Eliminations. 
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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 62% and 23% participation, respectively, 
where the following stood out: 
 

• In Generation business there was a growth for COP 2.7 billion, 37% growth, where 
the largest contribution was from EPM Parent Co. with COP 2.6 billion, 39%, given 
higher income from long-term energy contracts, the reliability charges received from 
the Hidroituango Power Plant for COP 585 thousand million, other income mainly 
due to non-effective recoveries given the decrease in the provision for the litigation 
with the Hidroituango Company, from which COP 788 thousand million and the 
provisions for administrative litigation for COP 126 thousand million, due to the 
change in the rating of the process from probable to possible. 
 

• In Distribution business, there was a growth for COP 1.1 billion, 4%, where the 
contributions stood out of: EPM for COP 419 thousand million, 7% growth, Afinia for 
COP 391 thousand million, 7%, ESSA for COP 152 thousand million, 7%, and ENSA for 
COP 197 thousand million, 6%. 

 
The Water and Solid Waste Management services accounted for 10%, COP 400 thousand 
million growth, where the contribution of the EPM parent company's Aguas businesses 
stood out for COP 414 thousand million, due to increased users, higher rates, and the 
reversal of the POIR (Plan de Obras e Inversiones Reguladas) provision (regulated works and 
investment plan). 
 
The Fuel Gas services contributed 4% of the Group’s revenue, increasing COP 4 thousand 
million, 0.2%, due to higher units sold by 7,457 thousand m3. 
 
As to EBITDA, Energy services accounted for 80%, where the Power Distribution and Power 
Generation segments contributed with 39% and 38%, respectively; Fuel Gas services 
accounted for 2% and Water and Solid Waste Management services represented 18%. 
 

2.4 STATEMENT OF FINANCIAL POSITION 
 

 

Figures in COP million 

Figures in COP were converted to USD at an exchange rate of COP/USD 4,409.15 (December 31,2024). 

Financial Position 2024 2023 % Var. 2024 USD*

Assets

Current 15,313,996     15,082,303   2       3,473        

No Current 68,125,215     62,153,560   10     15,451      

Total assets 83,439,211    77,235,863   8       18,924      

Liabilities -            

Current 12,412,117     14,052,304   (12)   2,815        

No Current 36,907,448     31,867,227   16     8,371        

Total Liabilities 49,319,565    45,919,531   7       11,186      

Equity 34,119,646    31,316,332   9       7,738        
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Regarding the Statement of Financial Position: 
 
The Equity totaled COP 34.1 billion, 9% increase, COP 2.8 billion, due to the combinate 
effect of higher total comprehensive income and a decrease for the record of surpluses paid 
in 2024 to the Municipality of Medellín for COP 2.07 billion. 
 
Liabilities totaled to COP 49.3 billion, and a 7% increase, equivalent to COP 3.4 billion, 
respect to the previous year, mainly explained by an increase in financial obligations for COP 
3.98 billion, with disbursements for COP 7.7 billion, amortized cost for COP 2.3 billion, 
currency FX effect for COP 571 thousand million, and an increase in FX expenses for COP 
1.7 billion. During the period capital payments for COP 6 billion were made, and interest 
payments for COP 2.2 billion. 
 
The Group’s total assets rose to COP 83.4 billion, and an 8% increase. 
 
Cash position as of December 31, 2024, was COP 3.07 billion. 
 
Regarding ratios:  

 

 
 

 
 

The Group’s Total Debt/Total Assets was 59%, compared to 59% obtained the previous 
year. 
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Regarding debt ratios:  

• The EBITDA/Financial expenses reached 3.60x. 
• The Total Debt/EBITDA was 2.65x, 0.85x under the goal of 3.50x. 
• Net Debt/EBITDA: 2.35x  

 
EPM in the different financial commitments (covenants), established in loan contracts 
mainly with multilateral and development banks, the EBTIDA / Financial Expenses ratio has 
a limit of 3x and the Long-Term Debt / EBITDA of 4x. 

 
2.5 DEBT PROFILE 

 
 

 
Figures in COP thousand million 

 

Regarding debt maturity profile: 
 

• The debt of EPM Group totaled COP 31.9 billion. As to financing source, 28% of 
debt corresponds to domestic debt, 13% to Pesos-denominated foreign debt, 
and 59% to foreign debt hired in other currencies. 

• Of EPM Group's total debt 70% belongs to EPM parent company. 

• At the quarter's close, accumulated foreign-exchange financial hedges totaled 
USD 2,275 million. After financial, accounting and natural hedging, EPM parent 
company reached a foreign currency exposure of 4%. 

• As to maturities, EPM parent company holds four international bond issues 
maturing 2027, 2029 and 2031. These values are continuously analyzed 
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considering 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 

https://www.epm.com.co/investors/ 
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