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Medellin, April 22, 2026 
 
EPM Group announces consolidated financial results as of December 31, 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 audited. 

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 December 2, the Board of Directors approved EPM's budget of COP 29.8 billion 
for 2026. With these investments, the Company seeks to expand the coverage of its 
services and solutions, increase the production capacity of drinking water and 
strengthen the supply of renewable energies. 
 

• On April 6, the mayor of Medellín appointed Andrés Bernal Correa as a member of 
the EPM Board of Directors, who has extensive professional experience and solid 
academic training, providing a robust technical and financial profile. Bernal Correa 
has been a member of EPM's Board of Directors in two terms (2012-2016, during 
the administration of Anibal Gaviria, and from 2016-2020, during the first mayoralty 
of Federico Gutiérrez), thus adding more than eight years of previous experience, 
before his recent reincorporation in 2026. 
 

Agreement for Solar Project 
 

• On December 3, EPM announced an agreement with ERCO and a European investor 
to boost the development of renewable energy in Colombia with a solar project of 
approx. 400 MWp capacity. With this agreement, EPM reaffirms the commitment it 
has had for more than 70 years to deliver clean, safe and sustainable energy to the 
country. Through this scheme, the three companies will join technical, financial and 
operational capacities to contribute with a very relevant contribution to Colombia's 
energy transition. 
 

 
Risk Ratings 
 

• On December 22, because of the change in the rating of the Sovereign and the 

District of Medellín, the Fitch Ratings agency revised EPM's international rating from 

BB+ to BB and the outlook from negative to stable. Fitch Ratings also affirmed EPM's 

local rating at AAA with a stable outlook. 

 
Hidroituango 
 

• On December 22, the Arbitral Tribunal fully approved the conciliatory agreement 
presented by EPM and Sociedad Hidroeléctrica Ituango S.A. E.S.P. (HI), putting an 
end to the arbitration process instituted by HI against EPM. 
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Completion of the Une Shares Sale Process 
 

• On December 24, the First Stage Ended 

• On January 27, 2026, award of shares to Millicom Colombia Holding S.A.S. 

• On January 29, 2026, the Second Stage was completed. 
 
Subsidiaries 
 

• On January 9, 2026, CARIBEMAR DE LA COSTA S.A.S. E.S.P. (Afinia), (the Spin-Off 
Company) and ENERGÍA ATENEA S.A.S. E.S.P. (the Beneficiary Company) approved a 
spin-off project, through which the Spin-Off Company will be spun off without being 
dissolved, transferring a part of its assets en bloc to the Beneficiary Company. The 
main purpose of this spin-off project is to separate the operation of the department 
of Cesar, 6 municipalities in the department of Magdalena and 9 municipalities in 
the department of Bolivar (approximately 350 thousand customers), from the rest 
of Afinia to maintain the operation, improve financial sustainability and ensure the 
provision of the service. Through this initiative, it is sought that Energía Atenea S.A.S. 
exclusively assumes this market. 

 
Indebtedness 
 

• During 2025, two loan agreements were signed with international commercial banks 
for a total of USD 1,150 million, with disbursements completed in December 2025 
and in March 2026, respectively. 

 

• On January 20, 2026, EPM signed a long-term internal loan agreement with 
Bancolombia S.A. in the amount of COP 800 thousand million, with a seven-year 
term and an IBR-based interest rate. 
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2. FINANCIAL RESULTS AS OF DECEMBER 31,2025 
 
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 fourth quarter of the year: 
  
• The Ituango Power Plant generated 9,173 GWh, equivalent to 38% of the Group's 

generation. 
• In Colombia, the average selling price on the spot market was COP 238/KWh compared 

to COP 709/KWh the previous year. 
• Surpluses of COP 2.65 billion have been paid during the semester to the District of 

Medellín. 
• Given the settlement agreement between EPM and Hidroituango Society – HI -, which 

established a definitive resolution to the disputed technical, legal and economic 
conflicts arising from the BOOMT contract, the provision for Alternative Dispute 
Resolution Mechanisms caused by COP 1.02 billion was reversed, generating an income 
from the recovery of provisions, and the disputed remuneration was accrued and paid 
in the period between January 1 and December 31, 2025 for COP 443 thousand million, 
determined based on the financial model of the BOOMT contract agreed by the parties. 

• A reversal was made due to impairment of the Cash-Generating Units (CGUs) in the 
Wastewater business for COP 559 thousand million and Water Provision for COP 167 
thousand million, given the better revenue projections derived from the tariff update 
and the new POIR, greater efficiencies in costs and expenses resulting from the strategic 
plan, among others. 
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Var. 4Q2025 – 4Q2024 
 
In the fourth quarter of 2025 compared to the same period in 2024, revenues increased by 
COP 460 thousand million, or 4%, due to higher revenues in EPM of COP 569 thousand 
million and in Colombian water subsidiaries by COP 97 thousand million. 
 
EBITDA for the quarter increased by COP 211 thousand million, or 9%, due to a higher 
contribution from International Subsidiaries by COP 161 thousand million, primarily from 
ENSA of COP 202 thousand million. 
 
Comprehensive income for the quarter increased by COP 1.35 billion, or 122%, due to the 
higher EBITDA and the recovery of provisions and impairments mentioned. 
 
Jan. - Dec. 2025 – 2024 
 
As of December 31, 2025, it stood out: 
 

• Consolidated revenue totaled COP 40.56 billion with a 2% decrease, equivalent to COP 
927 thousand million, with respect to same period of last year, where: 1) in the National 
Power Subsidiaries there was decreased of COP 1.08 billion, explained by: a) in Afinia 
for COP 739 thousand million, explained mainly by a lower Unit Cost for COP 109/kWh; 
b) in CHEC for COP 160 thousand million, primarily in its Generation segment for COP 
130 thousand million, due to lower units sold and selling price; and in Distribution 
segment for COP $35 thousand million, due to lower demand from the regulated market 
by 17 GWh at a lower Unit Cost; 2) in EPM the Parent Company the decrease was COP 
235 thousand million, focused on: a) Generation business for COP 911 thousand million 
due to lower spot market prices for COP 471/kWh and given the extraordinary income 
from Hidroituango in 2024; b) in Gas business for COP 116 thousand million due to a 
lower consumption in the wholesale market due to a lack of surpluses and supply 
restrictions; and c) The Water Supply and Wastewater businesses showed an increase 
in revenue for COP 71 thousand million and COP 524 thousand million, respectively, 
mainly due to the reversal of the impairment of cash-generating units – CGUs –. 

 

• Consolidated costs and expenses totaled COP 30.18 billion, decreasing 7%, COP 2.27 
billion equivalent, mostly explained by a lower cost of the commercial operation for COP 
1.95 billion due to lower energy purchases, and a lower provision associated with 
Hidroituango through Alternative Dispute Resolution Mechanisms. 

  

• Operating Margin as of December 31, 2025, was 26%, compared to 22% obtained in 
2024. 

 

• EBITDA totaled COP 11.1 billion, decreasing 6%, COP 654 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 457 thousand million from Afinia due to a 
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lower margin. Excluding the effect of the extraordinary income from the Ituango in 
2024, EBITDA would show a decrease of 1%. 

 

• EBITDA Margin was 29%, compared to 29% obtained the previous year. 
 

• The comprehensive income for the period was COP 5.3 billion, increasing to COP 432 
thousand million in relation to previous year, explained by the higher results in the 
Water segments in EPM, Aguas Nacionales, and DECA Group. 

 

• The Net margin was 13%, compared to 12% obtained in 2024. 
 

 
 Figures in COP million 
*Figures in COP were converted to USD at an exchange rate of COP/USD 3,757.08 (December 31,2025). 

 

Concept 2024 2025 % Var. 2025 USD*

Net Revenues 41,487,910         40,561,219         (2)            10,796       

Costs and administrative expenses 32,457,616         30,183,658         (7)            8,034         

Exchange differences (241,320)             305,688              (227)        81              

Financial results, net (2,751,105)          (3,112,940)         13           (829)           

Investment results, net 138,050              350,172              154         93              

Profit before taxes 6,175,920           7,920,480           28           2,108         

Income tax provision 1,387,096           2,489,789           79           663            

Regulatory accounts, net 116,586              (93,758)               N.A. (25)             

Comprehensive Income for the period 4,905,409           5,336,933           9             1,421         

Other Comprehensive Income 349,125              378,325              8             101            

Total Comprehensive Income for the year 5,254,535           5,715,258           9             1,521         

Minority Interest 367,813              359,548              (2)            96              

Total Comprehensive Income for the year 

attributable to owners of the company
4,886,722           5,355,710           10           1,425         
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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 Colombian Power Subsidiaries for $68 and the 

Colombian Water Subsidiaries in Colombia for -151. 

Regarding the Colombian and International Subsidiaries, results stood out: 
  
Of the Group’s total revenue for COP 40.56 billion, the operation in Colombia contributed 
for 74% stood out, where EPM Parent Company accounted for 47% with COP 19.6 billion, 
Afinia 14% with COP 5.6 billion, ESSA 5% with COP 2.1 billion; and the International 
Subsidiaries contributed for 26%, where DECA Group accounted for 8% with COP 4.3 billion, 
and ENSA 8% with COP 3.3 billion. 
  
Compared to the previous year, Colombian Power Subsidiaries’ share decreased from 27% 
in 2024 to 25% in 2025, primarily due to lower revenues at Afinia for COP 739 thousand 
million, CHEC for COP 160 thousand million, ESSA for COP 104 thousand million, and CENS 
for COP 74 thousand million. On the other hand, International Subsidiaries’ share increased 
from 24% in 2024 to 26% in 2025, driven by higher revenues at DECA Group for COP 178 
thousand million, DELSUR for COP 106 thousand million, and ENSA for COP 92 thousand 
million. 
 
Regarding the EBITDA for COP 11.1 billion, the Group’s Colombian companies contributed 
80%, where EPM Parent Company accounted for 64%, equivalent to COP 7.4 billion, ESSA 
6% with COP 666 thousand million, CHEC 3% with COP 367 thousand million, and CENS 3% 
with COP 361 thousand million. The International Subsidiaries contributed 20%, where 
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DECA Group stood out at 8% with COP 852 thousand million, ENSA 8% with COP 857 
thousand million, and ADASA 4% with COP 443 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 85% of the Group’s revenue, where the Power Distribution 
and Power Generation segments stood out with 63% and 21% participation, respectively, 
where: 
  
• In Generation business there was a decrease of COP 1.05 billion, 11%, explained mainly 

by EPM for COP 911 thousand million, due to the 2024 revenues mentioned from 
Ituango, lower spot market prices for COP 471/KWh and quantities sold; and CHEC for 
COP 128 thousand million, due to maintenance at Esmeralda and San Francisco plants 
and lower thermal generation from Termodorada. 

• In Distribution business, there was a decrease for COP 376 thousand million, 1%, where 
stood out of: Afinia for COP 739 thousand million, 12%, CHEC for COP 160 thousand 
million, 11%, and ESSA for COP 104 thousand million, 5%, where the subsidiaries in 
Colombia reported lower units sold and a lower price. 

  
The Water and Solid Waste Management services accounted for 11%, COP 598 thousand 
million growth, 12%, where EPM's contribution standing out in its Water Provision 
segments for COP 70 thousand million and Wastewater for COP 524 thousand million, 
mainly explained by the reversal of the impairment of cash-generating units (CGUs); 
Emvarias' contribution of COP 89 thousand million, given the greater execution of the 
contracts signed with the district of Medellín, and higher units and indexations in sweeping, 
final disposal and household collection; and Adasa's contribution of COP 40 thousand 
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million, due to higher revenues from the sale of Water Provision to the regulated sector, to 
miners, and of Wastewater. 
 
Fuel Gas services contributed 3% of the Group’s revenue, decreasing COP116 thousand 
million mainly due to lower consumption in the wholesale market, due to a lack of surpluses 
and restrictions on gas supply, reduced consumption, and lower thermal generation. 
  
As to EBITDA, Energy services accounted for 82%, whereas the Power Distribution and 
Power Generation segments contributed 43% and 35%, 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 3,757.08 (December 31,2025). 

Regarding the Statement of Financial Position: 
  
The Equity totaled COP 36.69 billion, increasing COP 2.5 billion, 8%, 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 50.54 billion, increasing COP 1.2 billion, 2%, mainly explained by 
an increase in Credits and Loans of COP 357 thousand million, given the higher 
disbursements and amortized costs; and an increase in Other Financial Liabilities of COP 927 
thousand million given the increase in FX derivatives for the purpose of hedging cash flows 
swaps of COP 922 thousand million, due to the revaluation of the Colombian peso, which 
caused a decrease in the valuation of the right and consequently an increase in the net 
obligation of the swaps. 
  
The Group’s total assets rose to COP 87.2 billion, increasing COP 3.79 billion. 
  
Cash position as of December 31, 2025, was COP 4.56 billion. 
 

Financial Position 2025 2024 % Var. 2025 USD*

Assets

Current 17,030,464     15,313,996   11     4,533        

No Current 70,199,569     68,125,215   3       18,685      

Total assets 87,230,032    83,439,211   5       23,218      

Liabilities -            

Current 12,882,025     12,412,117   4       3,429        

No Current 37,658,059     36,907,448   2       10,023      

Total Liabilities 50,540,084    49,319,565   2       13,452      

Equity 36,689,948    34,119,646   8       9,766        
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Regarding ratios:  

 
 
 

The Group’s Total Debt/Total Assets was 58%, compared to 59% obtained the previous year. 
  
Regarding debt ratios:  
The EBITDA/Financial expenses reached 3.36x. 
The Total Debt/EBITDA was 2.90x, 0.40x under the goal of 3.30x. 
Net Debt/EBITDA: 2.46x  
  
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 debt maturities: 
 

• The debt of EPM Group totaled COP 32.2 billion. As to financing source, 29% of debt 

corresponds to domestic debt, 13% 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 

2,219 million. Natural and accounting hedging add up USD526 million, all of this 

represent 76% of external debt exposure. 

 

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

maturing 2027(55%), 2029(61%) and 2031(64%). These values are continuously 

analyzed, evaluating roll-over alternatives to meet liquidity needs and comply with EPM 

Group's strategic objectives. 
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We are currently implementing the following measures: 

✓ A debt management operation was executed with international banks (BNP, 
Santander, and BBVA) for USD 500 million, which enabled a reduction in debt 
concentration for 2026. 
 

✓ Amend & Extend negotiations are underway with commercial banks to refinance 
USD 455 million in maturities due in 2026 and 2027. 
 

✓ We are assessing further proposals to help reprofile our 2027 debt obligations. 
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For more information, contact Investor Relations investorelations@epm.com.co 

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

mailto:investorelations@epm.com.co

