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Medellin, November 24, 2025 
 
EPM Group announces consolidated financial results as of September 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 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 
 

Board of Directors 
 

• On October 7, EPM's Board of Directors approved the appointment of Catalina María 
Cárdenas Álvarez as Vice President of User-Customer Experience. Her track record 
of more than 26 years supports his suitability and knowledge to contribute, in a 
significant way, to the purpose of designing a new business model that centralizes 
the commercial function and maximizes the potential value of the customer within 
EPM. With this appointment, EPM reaffirms its commitment to the achievement of 
its strategic objectives, business sustainability and operational excellence that 
ensures its users-customers a satisfactory experience capable of generating an 
emotional and functional bond with the Company. 
 

Subsidiaries 
 

• EPM Group companies sign agreement for the sale of 100% of TICSA's shares to 

Odinsa. 

In September, EPM Capital México S.A. de C.V. and EPM Latam S.A., belonging to 

the EPM Group, signed a contract with Odinsa S.A. for the sale of 100% of the shares 

of Tecnología Intercontinental, S.A.P.I. de C.V. (TICSA), a Mexican company 

specializing in the design, construction, operation and maintenance of water 

treatment systems. 

The enterprise value of the transaction amounts to MXN 2,905 million, equivalent 

to approximately COP 609 thousand million, according to the current exchange rate. 

The equity value of the transaction is up to MXN 1,598 million, which represents 

about COP 335 thousand million. The current state of negotiations between the 

companies allows for the signing of the share purchase agreement. However, in 

order to close the transaction, it will be necessary to comply with a series of 

conditions precedent, including the approval of the National Antitrust Commission, 

the Mexican competition authority, as well as other precedent conditions, which 

require joint work between buyers, sellers and other third parties involved.  

therefore, there is still a degree of uncertainty in this regard. 

 

• EPM acquires the remaining 43.99% of Aguas del Oriente and reaches 99.99% 

shareholding in Aguas del Oriente Antioqueño S.A. E.S.P. 

On October 31, EPM signed the share purchase and sale agreements with the 

Municipality of El Retiro, EPM Inversiones S.A. and the Association of Community 

Action and Community Housing Boards of the Municipality of El Retiro, to acquire 
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43.99% of the shareholding held by these entities, in the company Aguas del Oriente 

Antioqueño S.A E.S.P., for a value of COP 4,779 million. With this acquisition, EPM 

reaches 99.99% of the shares, a previous step to advance in a merger by absorption 

that will allow it to become the direct provider of aqueduct and sewerage services 

in the Municipality of El Retiro. 

 
UNE 
 

• The evolution of the schedule for the first stage is: 
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2. FINANCIAL RESULTS AS OF SEPTEMBER 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 third quarter of the year stood out: 
  

• The Ituango Power Plant generated 6,777 GWh, equivalent to 38% of the Group's 
generation. 

• In Colombia, the average selling price on the spot market was COP 244/KWh compared 
to COP 564/KWh the previous year. 

• Surpluses of COP 2.25 billion have been paid during the semester to the District of 
Medellín. 

• Provision of alternative dispute resolution mechanisms for Hidroituango was recognized 
by COP 517 thousand million, and related financial expenditure by COP 55 thousand 
million. 

 
Var. 3Q2025 – 3Q2024 

• In the third quarter of 2025 compared to the same period in 2024, revenues decreased 
by COP 433 thousand million, or 4%, due to lower revenues in EPM of COP 207 thousand 
million and in Colombian power subsidiaries by COP 363 thousand million. 

• EBITDA for the quarter decreased by COP 145 thousand million, or 4%, due to a lower 
contribution from Colombian power subsidiaries by COP 173 thousand million, primarily 
due to lower unit costs and GWh sold. 

• Comprehensive income for the quarter decreased by COP 541 thousand million, or 59%, 
mainly due to lower EBITDA and a higher provision of COP 517 thousand million related 
to alternative dispute resolution mechanisms for the Hidroituango project. 

 
Jan. - Sep. 2025 – 2024 

• As of September 30, 2025, consolidated revenue totaled COP 28.8 billion with a 5% 
decrease, equivalent to COP 1.3 billion, with respect to same period of last year, where: 
1) in the EPM Parent Company the decrease was COP 803 thousand million, focused on: 
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a) Generation business for COP 813 thousand million given the extraordinary income 
from Hidroituango in 2024; and b) Gas business for COP 99 thousand million due to a 
lower consumption in the wholesale market due to a lack of surpluses and supply 
restrictions. 2) in the subsidiaries: a) in Afinia the decrease was COP 621 thousand 
million, explained by a lower Unit Cost for COP 113/kWh lower units sold in 108 GWh. 
b) in CHEC the decrease was COP 118 thousand million, primarily in its Generation 
segment for COP 83 thousand million, due to lower units sold and selling price; and in 
Distribution segment for COP $36 thousand million, due to lower demand from the 
regulated market by 16 GWh at a lower Unit Cost. c) in Ticsa Group there was a decrease 
for COP 132 thousand million, mainly due to a lower volume of projects associated with 
plant construction. 

 

• Consolidated costs and expenses totaled COP 22.5 billion, with a decrease by COP 19 
thousand million, mostly explained by a lower cost of the commercial operation for COP 
831 thousand million due to lower energy purchases, and a higher provision associated 
with Hidroituango through alternative dispute resolution mechanisms for COP 517 
thousand million. 

 

• Operating Margin as of September 30, 2025, was 22%, compared to 25% obtained 2024. 
 

• EBITDA totaled COP 8.5 billion, decreasing 9%, COP 865 thousand million, compared to 
previous year, due to the extraordinary income for COP 585 thousand million in 2024 
from Hidroituango, and a decrease of COP 387 thousand million from Afinia due to a 
lower margin. Excluding the effect of the extraordinary income from the Ituango in 2024, 
EBITDA would show a decrease of 3%. 

 

• EBITDA Margin was 30%, compared to 31% obtained the previous year. 
 

• The comprehensive income for the period was COP 2.8 billion, decreasing for COP 923 
thousand million in relation to previous year, explained by the lower results in the 
Generation segments, due to lower revenues and higher provisions associated with 
Hidroituango, and Distribution due to the lower results of Afinia and ENSA, offset by 
positive variation in the Water Provision and Wastewater Management segments. 

 

• The Net margin was 10%, compared to 13% obtained in 2024. 
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 Figures in COP million 
*Figures in COP were converted to USD at an exchange rate of COP/USD 3,901.29 (September 30,2025). 

 

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 -$117. 

 
Regarding the Colombian and International Subsidiaries results stood out: 
  
Of the Group’s total revenue for COP 28.8 billion, the operation in Colombia contributed 
for 73% stood out, where EPM Parent Company accounted for 44% with COP 13 billion, 

Concept 2024 2025 % Var. 2025 USD*

Net Revenues 30,196,484         28,809,911         (5)            7,385         

Costs and administrative expenses 22,533,986         22,514,906         (0)            5,771         

Exchange differences (100,897)             229,428              (327)        59              

Financial results, net (2,259,360)          (2,300,924)         2             (590)           

Investment results, net 59,543                204,942              244         53              

Profit before taxes 5,361,784           4,428,452           (17)          1,135         

Income tax provision 1,642,544           1,512,252           (8)            388            

Regulatory accounts, net 75,839                (44,332)               N.A. (11)             

Comprehensive Income for the period 3,795,079           2,871,868           (24)          736            

Other Comprehensive Income 361,784              453,456              25           116            

Total Comprehensive Income for the year 4,156,863           3,325,324           (20)          852            

Minority Interest 327,377              269,448              (18)          69              

Total Comprehensive Income for the year 

attributable to owners of the company
3,829,485           3,055,876           (20)          783            
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AFINIA 15% with COP 4.26 billion, ESSA 6% with COP 1.6 billion; and the international 
subsidiaries contributed for 27%, where DECA Group accounted for 11% with COP 3.28 
billion, and ENSA 9% with COP 2.4 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 8.5 billion, the Group’s Colombian companies contributed 
for 80%, where EPM Parent Company accounted for 63%, equivalent to COP 5.65 billion, 
ESSA 6% with COP 534 thousand million, CENS 3% with COP 282 thousand million, and CHEC 
3% with COP 282 thousand million. The International subsidiaries contributed for 20%, 
where DECA Group stood out for 8% with COP 652 thousand million, ENSA 7% with COP 
571 thousand million, and ADASA 4% with COP 337 thousand million. 

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 901 thousand million, 14%, 
explained mainly by EPM for COP 813 thousand million, due to the 2024 revenues 
mentioned from Ituango, and CHEC for COP 81 thousand million, due to 
maintenance at some plants and lower thermal generation from Termodorada. 

• In Distribution business, there was a decrease for COP 407 thousand million, 2%, 
where stood out of: Afinia for COP 621 thousand million, CHEC for COP 118 thousand 
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million, 11%, and ESSA for COP 95 thousand million, 6%, where the subsidiaries in 
Colombia reported lower units sold and a lower price. 

  
The Water and Solid Waste Management services accounted for 10%, COP 31 thousand 
million growth, 2%, where the contribution of Emvarias stood out for COP 61 thousand 
million, given more users and the update factors applied to the tariff; and Adasa for COP 30 
thousand million, due to higher income from the sale of drinking water to the regulated 
sector, to miners, and of wastewater. 
  
The Fuel Gas services contributed 4% of the Group’s revenue, decreasing COP 99 thousand 
million mainly due to lower consumption in the wholesale market. 
  
As to EBITDA, Energy services accounted for 81%, where the Power Distribution and Power 
Generation segments contributed with 42% and 36%, respectively; Fuel Gas services 
accounted for 2% and Water and Solid Waste Management services represented 17%. 
 

2.4 STATEMENT OF FINANCIAL POSITION 
 

 

Figures in COP million 

Figures in COP were converted to USD at an exchange rate of COP/USD 3,901.29 (September 30,2025). 

Regarding the Statement of Financial Position: 
  
The Equity totaled COP 34.4 billion, increasing COP 363 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 49.2 billion, decreasing COP 87 thousand million, 0.1%, mainly 
explained by a decrease in credits and loans of COP 253 thousand million, given the 
amortizations for the period, and a favorable effect on currency conversion and FX effect. 
  
The Group’s total assets rose to COP 83.7 billion, increasing COP 276 thousand million. 
  
Cash position as of September 30, 2025, was COP 3.6 billion. 

Financial Position 2025 2024 % Var. 2024 USD*

Assets

Current 14,562,421     15,313,996   (5)      3,733        

No Current 69,152,814     68,125,215   2       17,726      

Total assets 83,715,234    83,439,211   0       21,458      

Liabilities -            

Current 10,995,572     12,412,117   (11)   2,818        

No Current 38,236,723     36,907,448   4       9,801        

Total Liabilities 49,232,296    49,319,565   (0)      12,619      

Equity 34,482,939    34,119,646   1       8,839        
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Regarding ratios:  

 
 
 

The Group’s Total Debt/Total Assets was 59%, compared to 58% obtained the previous year. 
  
Regarding debt ratios:  

• The EBITDA/Financial expenses reached 3.50x. 

• The Total Debt/EBITDA was 2.98x, 0.32x under the goal of 3.30x. 

• Net Debt/EBITDA: 2.63x  
  
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. 
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2.5 DEBT PROFILE 

 
 

 
Figures in COP thousand million 

 

Regarding the maturities: 
 

• The debt of EPM Group totaled COP 31.6 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. 

 

• Of EPM Group's total debt 72% belongs to EPM parent company. 

 

• At the quarter's close, accumulated foreign-exchange financial hedges totaled USD 

2,464 million. Natural and accounting hedging add up USD547 million, all of this 

represent 95% of external debt exposure. 

 

• As to maturities, EPM parent company holds four international bond issues maturing 

2027(55%), 2029(61%) and 2031(64%). 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.  

 

• Currently, we can mention the following efforts: 
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✓ A liability Management operation planned for the end of 2025, amounting to USD 

500 million, is being brought forward to reduce the concentration of debt maturities 

in 2026 and 2027.  

 

✓ Negotiations are progressing with commercial banks to refinance up to USD 470 

million in debt maturing in 2026 and 2027.  

 
✓ Similarly, we are evaluating additional strategies that could support the reprofiling 

of the 2027 debt maturity. 
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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

