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First Quarter 2026 
Financial Report 

Medellin, June 10, 2026 
 
EPM Group announces consolidated financial results as of March 31, 2026 
 
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 
 

Risk Ratings 
 

• On June 1st, Moody's Investors Service affirmed EPM's Baa3 international rating; the 

outlook remains stable. 
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2. FINANCIAL RESULTS AS OF MARCH 31,2026 
 
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, the following stood out: 
 

• Asset Write-off: As part of the program for the disposal of EPM shares in UNE EPM 
Telecomunicaciones S.A., the asset classified as held for sale in 2025 was written off, 
generating a consolidated profit of COP 1.1 billion. 

• Spot Market Prices: In Colombia, the average selling price on the spot market was 
COP 180/kWh, compared to COP 389/kWh the previous year. 

• Surplus Transfers: In April, surpluses to be paid to the District of Medellín, which 
amounted to COP 2.6 billion, were recorded; of this amount, COP 1.46 billion has 
been paid as of May 31, 2026. 

 
 
As of March 31, 2026, it stood out: 
 

• Consolidated revenue totaled COP 9.15 billion representing a 3% decrease, equivalent 
to COP 279 thousand million, compared to the same period of last year. This variance is 
explained as follows:  

o EPM Parent Company: decreased by COP 72 thousand million, driven 
primarily by the Distribution business (down COP 65 thousand million) due 
to a lower average selling price of COP 52/kWh. 

o Colombian Power Subsidiaries: decreased by COP 133 thousand million, 
main drivers include:  



 

4 
 

First Quarter 2026 
Financial Report 

▪ ESSA: A decline of COP 69 thousand million, mainly to a 14% drop in 
commercialization revenues resulting from lower average selling 
price for COP 124/kWh. 

▪ CENS: A decline of COP 38 thousand million, driven by a lower Unit 
Cost for COP 60/kWh. 

 
o International Subsidiaries: Decreased by COP 156 thousand million, due to 

a foreign exchange translation effect on financial results. This was driven by 
the appreciation of the Colombian Peso (COP), with the average exchange 
rate (TRM) dropping from COP 4,192.57 in March 2025 to COP 3,669.96 in 
March 2026.  

 

• Consolidated costs and expenses totaled COP 7.07 billion, representing a 0.4% decrease 
(down COP 27 thousand million), compared to the same period last year. Financial 
expenses reached COP 835 thousand million, a 6% increase (up COP 47 thousand 
million). This rise was primarily driven by higher interest rates and valuation losses on 
derivative financial instruments under hedge accounting. 
 

• The Operating Margin for 1Q26 was 23%, down from 25% in 1Q25. 
  

• EBITDA totaled COP 2.6 billion, representing a 7% decrease (down COP 213 thousand 
million) YoY. This decline was primarily driven by lower tariff unit costs affecting 
revenues in Colombian distribution companies, alongside the previously mentioned 
foreign exchange translation effect. 

 

• The EBITDA Margin for 1Q26 was 29%, down from 31% in 1Q25.  
 

• Comprehensive income for the period was COP 2.38 billion, representing a 68% 
increase (up COP 961 thousand million) YoY. This growth was driven by the net profit 
generated from the divestment of UNE. 

 

• The Net Margin for 1Q26 was 26%, compared to 15% recorded in the same period last 
year. 
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 Figures in COP million 
*Figures in COP were converted to USD at an exchange rate of COP/USD 3,669.96 (March 31,2026). 

 

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 COP 96 and the 

Colombian Water Subsidiaries in Colombia for COP-25. 

Regarding the Colombian and International Subsidiaries results stood out: 
  
Out of the Group’s total revenue of COP 9.15 billion, the operation in Colombia contributed 
75%, while International Subsidiaries accounted for 25%. The breakdown is as follows: 
 

Concept 2025 2026 % Var. 2026 USD*

Net Revenues 9,431,783           9,153,214           (3)            2,494         

Costs and administrative expenses 7,098,649           7,071,776           (0)            1,927         

Exchange differences 94,183                101,548              8             28              

Financial results, net (788,146)             (835,256)             6             (228)           

Investment results, net 248,108              1,515,654           511         413            

Profit before taxes 1,887,280           2,863,385           52           780            

Income tax provision 464,962              545,035              17           149            

Regulatory accounts, net (5,961)                 59,253                N.A. 16              

Comprehensive Income for the period 1,416,357           2,377,603           68           648            

Other Comprehensive Income 278,364              (88,913)               (132)        (24)             

Total Comprehensive Income for the year 1,694,721           2,288,690           35           624            

Minority Interest 79,165                75,378                (5)            21              

Total Comprehensive Income for the year 

attributable to owners of the company
1,615,556           2,213,311           37           603            
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• Colombia Operation (75% of total): 
o EPM Parent Company: Accounted for 45% of the total, reaching COP 4.2 

billion. 
o Colombian Power Subsidiaries: Contributed 28% of the total, led by AFINIA 

at 15% (COP 1.3 billion) and ESSA at 5% (COP 494 thousand million). 
 

• International Subsidiaries (25% of the total): 
o DECA Group: Accounted for 11% of the total, reaching COP 991 thousand 

million. 
o ENSA: Accounting for 8% of the total, reaching COP 688 thousand million. 

  
Compared to the previous year, the International Subsidiaries’ share of total revenue 
decreased from 26% in 1Q25 to 25% in 1Q26. This was primarily driven by lower FX-
translated contributions from DECA Group (down COP 71 thousand million), DELSUR (down 
COP 55 thousand million), and ENSA (down COP 32 thousand million), reflecting the foreign 
exchange translation effect from a lower average exchange rate (TRM) in 2026 compared 
to 2025. 
 
Out of the Group’s total EBITDA of COP 2.67 billion, Colombian operations contributed 83%, 
while International Subsidiaries accounted for 17%. The breakdown is as follows: 
 

• Colombia Operation (83% of total): 
o EPM Parent Company: Accounted for 67% of the total, reaching COP 1.9 

billion. 
o ESSA: Contributed 6% (COP 160 thousand million) 
o CHEC: Contributed 4% (COP 113 thousand million). 
o CENS: Contributed 4% (COP 102 thousand million). 

 

• International Subsidiaries (17% of total): 
o DECA Group: Led the international segment at 7% (COP 178 thousand 

million). 
o ADASA: Contributed 5% (COP 134 thousand million). 
o ENSA: Contributed 4% (COP 94 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 results by segment, the following stood out: 
 
Energy Services: Accounted for 84% of the Group’s total revenue, driven primarily by the 
Power Distribution and Power Generation segments, which held a 64% and 19% share, 
respectively. 
 
In terms of EBITDA, Energy Services accounted for 80% (comprising Power Distribution at 
38% and Power Generation at 39%), Fuel Gas services for 1%, and Water and Solid Waste 
Management services for 19%. 
 

2.4 STATEMENT OF FINANCIAL POSITION 
 

 

Figures in COP million 

Financial Position 2026 2025 % Var. 2026 USD*

Assets

Current 18,995,161     17,030,464   12     5,176        

No Current 70,567,578     70,199,569   1       19,228      

Total assets 89,562,739    87,230,032   3       24,404      

Liabilities -            

Current 12,423,550     12,882,025   (4)      3,385        

No Current 38,642,597     37,658,059   3       10,529      

Total Liabilities 51,066,147    50,540,084   1       13,915      

Equity 38,496,592    36,689,948   5       10,490      
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Figures in COP were converted to USD at an exchange rate of COP/USD 3,669.96 (March 31,2026). 

Regarding the Statement of Financial Position: 
  
Equity totaled COP 38.49 billion, representing a 5% increase (up COP 1.8 billion) driven by 
higher comprehensive income for the period. However, in April, surpluses of COP 2.6 billion 
were accrued for the District of Medellín, which will subsequently decrease the total equity 
value. 
  
Liabilities totaled COP 51.06 billion, a 1% increase (up COP 526 thousand million) YoY. This 
rise was mainly driven by an increase of COP 403 thousand million in Other Financial 
Liabilities, resulting from the revaluation of the Colombian Peso (COP) against the US Dollar. 
This currency movement was evidenced by a 2.32% reduction in the exchange rate (TRM) 
between December 31, 2025, and March 31, 2026, which impacted the valuation of the 
rights under swap contracts, consequently increasing the net obligation. 
  
The Group’s total assets rose to COP 89.56 billion, representing a 3% increase (up COP 2.33 
billion) compared to the previous period. 
  
Cash position as of March 31, 2026, was COP 8.11 billion. 
 
Regarding ratios:  

 
 

The Group’s Total Debt/Total Assets was 57%, compared to 60% recorded in the same 
period last year. 
 
Regarding debt ratios:  
 

• The EBITDA/Financial expenses reached 3.11x. 

• The Total Debt to EBITDA ratio was 3.05x, standing 0.25x below the 3.30x target. 

• Net Debt/EBITDA: 2.28x 
  
Regarding its financial commitments (covenants) established in loan agreements, EPM 
complies with all requirements, including a minimum EBITDA to Financial Expenses ratio 
of 3.0x and a maximum Long-Term Debt to EBITDA ratio of 4.0x. 
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2.5 DEBT PROFILE 

 
 

 
Figures in COP thousand million 

 

Regarding Debt Maturities: 
 

• The debt of EPM Group totaled COP 32.5 billion. By financing source, 31% 
corresponds to domestic debt, 13% to Peso-denominated foreign debt, and 56% to 
foreign debt contracted 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 
2,220 million, while natural and accounting hedging added up to USD 438 million. 
Combined, these mechanisms cover 75% of the Group's total external debt 
exposure. 

• Regarding maturity, EPM Parent Company holds international bond issuances 
maturing in 2027, 2029, and 2031. These positions are continuously monitored and 
analyzed against liability management and roll-over alternatives to adapt to liquidity 
needs and align with the EPM Group's strategic objectives. 

 
Currently, the Group's primary liability management efforts include the following: 

• Bank Refinancing: Negotiations are underway with commercial banks to refinance 

maturities for 2026 and 2027 for up to USD 455 million. 

• Alternative Financing Proposals: Additional structures and proposals are being 

evaluated to facilitate the refinancing of maturities slated for 2027. 
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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

