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Medellin, August 19, 2025 
 
EPM Group announces consolidated financial results as of June 30, 2025 
 
Empresas Públicas de Medellin E.S.P. and subsidiaries (hereinafter, "EPM Group") is the 
holding company of a multi-Latin enterprise group formed by 47 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 
 

Gas business 
 

• On June 13, EPM signed acceptance of a commercial offer for a new source of 
imported gas supply, conditional on the development of an LNG import and 
regasification infrastructure project, and with a duration of 5 years. The supplier is 
expected to have the infrastructure ready in December, at which time the contract 
would be firm and EPM would begin to pay for the gas delivered. 
 

Indebtedness 
 

• On June 18, EPM signed an external credit agreement for USD 500 million with a 
guarantee from the Italian Export Credit Agency (SACE). This credit operation, with 
a term of 10 years, was signed with the International Commercial Banks represented 
by Banco Santander S.A., Banco Bilbao Vizcaya Argentaria S.A., Milan Branch, BNP 
Paribas and BNP Paribas Fortis SA/NV. The resources of this loan will be allocated to 
a public debt management operation, without increasing the current debt balance. 
The guarantee granted by SACE allows access to more competitive financial 
conditions, which allows EPM to strengthen its financial position and focus its 
internal resources on its general investment plan. 
 

Board of Directors 
 

• At its meeting on July 1st, EPM´s Board of Directors approved the Disposal Program 

to carry out the sale of 100% of EPM's shareholding in UNE corresponding to 

5,015,035 shares at a minimum price of COP 418,741 each, for its execution in 

accordance with the rules established in Law 226 of 1995 and empowered EPM's 

CEO to issue the necessary regulations for each of the stages of the process. 

Following the approval of the Disposal Program by the Board of Directors and the 

setting of the sale price of the shares, EPM is moving forward with the process of 

temporary registration of the shares of UNE EPM Telecomunicaciones S.A. (UNE) in 

the National Registry of Issuers and Securities and, after that, will execute the sale 

process starting with the two stages of Law 226. 

 

• In this meeting, it was approved the appointment of Alejandro José Jaramillo Arango 

to serve as Vice President of Supplies and Strategic Alliances. This appointment of 

the first level of management is part of the business restructuring process, with 

which the EPM Group advances in the consolidation of its administrative structure. 

With a 34-year career at EPM, Alejandro José Jaramillo has held various strategic 

leadership positions, including his management as VP of Business Growth, Executive 
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VP of New Business, Innovation and Technology, and recently, as Corporate Director 

of Innovation and Emerging Businesses 

UNE 
 

• On August 14, EPM signed with Millicom an amendment and temporary 

dispensation to the UNE Shareholders' Agreement.  The signing of the amendment 

and temporary dispensation does not affect EPM's discretion to define the terms 

and conditions of the sale process, nor does it limit the participation of other 

interested parties in it, under the terms of Law 226 of 1995. Likewise, EPM will 

continue to structure a process that promotes the broad concurrence of different 

participants throughout the process of disposal of Law 226, including the second 

stage, and guaranteeing access under equal conditions. 
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2. FINANCIAL RESULTS AS OF JUNE 30,2025 
 
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 first quarter of the year stood out: 
  
• In June, EPM river flows were significantly above the historical average, with EPM 

reservoirs reaching 88% of their maximum capacity and SIN reservoirs reaching 82%. 
• The Ituango Power Plant generated 4,390 GWh, equivalent to 39% of the Group's 

generation. 
• Surpluses of COP 1.6 billion have been paid during the semester to the District of 

Medellín. 
• Dividends were received from controlled investments for COP 229 thousand million. 
  
As of June 30, 2025, consolidated revenue totaled COP 19.04 billion with a 5% decrease, 
equivalent to COP 953 thousand million, with respect to same period of last year, where:  1) 
in the EPM Parent Company the decrease was COP 596 thousand million, focused on a) 
Generation business by COP 519 thousand million given a combined effect of higher energy 
sales under long-term contracts for COP 193 thousand million, and a lower value of 
reliability charges for COP 585 thousand million given the extraordinary income received in 
February 2024 corresponding to the amount caused for the period from December 1, 2021 
to December 31, 2023; and b) in the Distribution business for COP 51 thousand million due 
to a lower Unit Cost -UC- by 11 COP/kWh. 2) in the Subsidiaries: a) in Afinia the decrease 
was7 COP 407 thousand million, explained by a lower Unit Cost by 89 COP/kWh lower units 
sold in 138 GWh; b) in ENSA the decrease was COP 167 thousand million, due to fewer 
commercial and government demand in 44 GWh and lower prices; and c) in the Ticsa Group, 
there was a decrease of COP 85 thousand million, mainly due to a lower volume of projects 
associated with plant construction. 
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Consolidated costs and expenses totaled COP 14.58 billion, with an 1% decrease, COP 97 
thousand million, mostly explained by a lower cost of the commercial operation for COP 649 
thousand million due to lower energy purchases. 
  
Operating Margin as of June 30, 2025, was 23%, compared to 27% obtained 2024. 
  
EBITDA totaled COP 5.6 billion, decreasing 11%, COP 720 thousand million, compared to 
previous year. Excluding the effect of the extraordinary income from the Ituango reliability 
charge in 2024, EBITDA would show a decrease of 2%. 
  
EBITDA Margin was 30%, compared to 32% obtained the previous year. 
  
The comprehensive income for the period was COP 2.5 billion, decreasing for COP 382 
thousand million in relation to previous year. 
  
The Net margin was 13%, compared to 14% obtained in 2024. 
 

 
 Figures in COP million 
*Figures in COP were converted to USD at an exchange rate of COP/USD 4,069.67 (June 30,2025). 

 

  

Concept 2024 2025 % Var. 2025 USD*

Net Revenues 20,001,537         19,048,351         (5)            4,681         

Costs and administrative expenses 14,673,663         14,576,380         (1)            3,582         

Exchange differences (188,596)             178,310              (195)        44              

Financial results, net (1,565,143)          (1,574,789)         1             (387)           

Investment results, net 86,686                218,289              152         54              

Profit before taxes 3,660,822           3,293,781           (10)          809            

Income tax provision 857,714              803,441              (6)            197            

Regulatory accounts, net 82,249                12,830                N.A. 3                 

Comprehensive Income for the period 2,885,357           2,503,169           (13)          615            

Other Comprehensive Income 218,211              286,069              31           70              

Total Comprehensive Income for the year 3,103,568           2,789,239           (10)          685            

Minority Interest 216,143              156,431              (28)          38              

Total Comprehensive Income for the year 

attributable to owners of the company
2,887,424           2,632,807           (9)            647            
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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. 

The percentages of the Comprehensive Income do not include the water subsidiaries in Colombia for -$66. 

 
Regarding the Colombian and International Subsidiaries results stood out: 
  
Of the Group’s total revenue for COP 19.04 billion, the operation in Colombia contributed 
for 73% stood out, where EPM Parent Company accounted for 44% with COP 8.6 billion, 
AFINIA 15% with COP 2.8 billion, ESSA 6% with COP 1.09 billion; and the international 
subsidiaries contributed for 27%, where DECA Group accounted for 12% with COP 2.2 
billion, and ENSA 8% with COP 1.5 billion. 
  
Compared to the previous year, EPM's parent company's share decreased from 45% in 2024 
to 44% in 2025, mainly due to the extraordinary income received in 2024 for COP 585 
thousand million from the Ituango reliability charge. 
  
Regarding the EBITDA for COP 5.6 billion, the Group’s Colombian companies contributed 
for 82%, where EPM Parent Company accounted for 63%, equivalent to COP 3.7 billion, 
ESSA 7% with COP 385 thousand million, CENS 4% with COP 217 thousand million, and CHEC 
4% with COP 206 thousand million. The International subsidiaries contributed for 18%, 
where DECA Group stood out for 8% with COP 441 thousand million, ADASA 4% with COP 
226 thousand million, and ENSA 4% with COP 214 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 66% and 19% participation, respectively, 
where: 
  
• In Generation business there was a decrease of COP 583 thousand million, 14%, 

compared to the previous year, due to lower income in 2025 due to the extraordinary 
income from the reliability charge from the Hidroituango Power Plant for COP 585 
thousand million in February 2024. 

• In Distribution business, there was a decrease for COP 480 thousand million, 3%, where 
stood out of: Afinia for COP 407 thousand million, 12%, ENSA for COP 167 thousand 
million, 10%, and CHEC for COP 136 thousand million, 20%. 

  
The Water and Solid Waste Management services accounted for 10%, COP 47 thousand 
million growth, 2%, where the contribution of ADASA stood out for COP 40 thousand million, 
and HIDROSUR for COP 33 thousand million given higher end-users and tariffs. 
  
The Fuel Gas services contributed 4% of the Group’s revenue, decreasing COP 29 thousand 
million due to lower units sold by 188,974 thousand m3, with higher prices. 
  
As to EBITDA, Energy services accounted for 80%, where the Power Distribution and Power 
Generation segments contributed with 41% and 36%, respectively; Fuel Gas services 
accounted for 2% and Water and Solid Waste Management services represented 18%. 
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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 4,069.67 (June 30,2025). 

Regarding the Statement of Financial Position: 
  
The Equity totaled COP 33.9 billion, decreasing COP 129 thousand million, due to the 
combinate effect of higher total comprehensive income and a decrease for the surpluses to 
the Municipality of Medellín. 
  
Liabilities totaled to COP 49.7 billion, and a 1% increase, equivalent to COP 418 thousand 
million, mainly explained by an increase in credits and loans of $456 thousand million. 
  
The Group’s total assets rose to COP 83.7 billion, increasing COP 289 thousand million. 
  
Cash position as of June 30, 2025, was COP 4 billion. 
 
Regarding ratios:  

 

Financial Position 2025 2024 % Var. 2024 USD*

Assets

Current 15,012,616     15,313,996   (2)      3,689        

No Current 68,715,894     68,125,215   1       16,885      

Total assets 83,728,510    83,439,211   0       20,574      

Liabilities -            

Current 11,557,497     12,412,117   (7)      2,840        

No Current 38,179,936     36,907,448   3       9,382        

Total Liabilities 49,737,433    49,319,565   1       12,221      

Equity 33,991,076    34,119,646   (0)      8,352        
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The Group’s Total Debt/Total Assets was 59%, compared to 60% obtained the previous year. 
  
Regarding debt ratios:  

• The EBITDA/Financial expenses reached 3.46x. 

• The Total Debt/EBITDA was 2.99x, 0.31x under the goal of 3.30x. 

• Net Debt/EBITDA: 2.62x  
  
EPM in the different financial commitments (covenants), established in loan contracts, 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 the maturities: 
 

• The debt of EPM Group totaled COP 32.3 billion. As to financing source, 30% of 
debt corresponds to domestic debt, 14% to Pesos-denominated foreign debt, 
and 56% to foreign debt hired in other currencies. 
 

• The EPM Group's total debt 72% belongs to EPM parent company. 
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• At the quarter's close, accumulated foreign-exchange financial hedges totaled 
USD 2,464 million.  
 

• As to maturities, EPM parent company holds four international bond issues 
maturing 2027(55%), 2029(61%) and 2031(64%). These values are continuously 
analyzed considering the roll-over alternative in order to adjust to needs and 
comply with the strategic objectives of EPM Group. 
 

  



 

11 
 

Second Quarter 2025  
Financial Report 

 

 

 

 

 

 

 

 



 

12 
 

Second Quarter 2025  
Financial Report 

 

 

 

 

 

 

 

 



 

13 
 

Second Quarter 2025  
Financial Report 

 

 

 

 

 



 

14 
 

Second Quarter 2025  
Financial Report 

 

 

 

 

 

 

 

 



 

15 
 

Second Quarter 2025  
Financial Report 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

16 
 

Second Quarter 2025  
Financial Report 

 

 

 

 

 

 

 

 



 

17 
 

Second Quarter 2025  
Financial Report 

 

 

 

 

 

 

 

 

 



 

18 
 

Second Quarter 2025  
Financial Report 

 

 

 

 

 

 

 

 



 

19 
 

Second Quarter 2025  
Financial Report 

 

 

 

 

 

 

 

 

 



 

20 
 

Second Quarter 2025  
Financial Report 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

21 
 

Second Quarter 2025  
Financial Report 

 

 

 
 
 

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

