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Second Quarter 2026 
Financial Report 

Medellin, September 2, 2026 
 
EPM Group announces consolidated financial results as of June 30, 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 48 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 EVENTS FOR THE QUARTER AND SUBSEQUENT 
 

Board of Directors 
 

• On June 5, EPM´s Board of Directors approved capitalizing its subsidiary EPM 

RENOVABLES S.A., a company domiciled in Panama, up to COP 174,000 million. 

• On July 7, EPM´s Board of Directors approved capitalizing its subsidiary Aguas del 

Oriente Antioqueño S.A.S. E.S.P. for up to COP 6,370 million for the execution of the 

second stage of the Santa Rita tank project. 

Hidroituango 
 

• On June 30, EPM made a payment of COP 1.3 billion to Sociedad Hidroeléctrica 

Ituango S.A. E.S.P., exercising the Recognition Option provided for in the settlement 

agreement entered into by both entities. 

Global Business Services 
 

• On August 10, EPM filed a commercial registration application with the Medellín 

Chamber of Commerce for Antioquia for the company Centro Corporativo de 

Servicios S.A.S., which will operate as the EPM Group's global business services 

center. 

Completion Process TICSA Shares Sale 
 

• On August 18, EPM Capital México S.A. de C.V. and EPM Latam S.A. completed the 

sale process of 100% of the shares of Tecnología Intercontinental, S.A.P.I. de C.V. 

(TICSA) to Odinsa S.A. and Odinsa Aguas, S.L., companies belonging to Grupo Argos. 

Completion of Caribemar's Corporate Divestment 
 

• On August 26, the asymmetric spin-off process between EPM´s subsidiaries 

CARIBEMAR DE LA COSTA S.A.S. E.S.P., as the demerged company, and ENERGÍA 

ATENEA S.A.S. E.S.P., as the beneficiary company, has been completed following the 

registration of the corresponding corporate charter amendment in the Commercial 

Registry of the Chambers of Commerce of Cartagena and Valledupar, respectively. 
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2. FINANCIAL RESULTS AS OF JUNE 30,2026 
 
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 stood out: 

• The option for COP 1.3 billion that EPM had with the Hidroituango company was 

registered, following the conciliation agreement in the Arbitration Court in 2025, where 

EPM optimizes the project's remuneration profile, by reducing the annual amount of 

future payments and the implicit financial cost. 

• In Colombia, the average selling price on the spot market was COP 312/KWh compared 

to COP 258/KWh the previous year. 

• In April, surpluses to be paid to the District of Medellín amounted to COP 2.6 billion 

were record, of which COP 1.5 billion has been paid as of June 30, 2026. 

As of June 30, 2026, it stood out: 

• Consolidated revenue totaled COP 19.5 billion with a 3% increase, equivalent to COP 

495 thousand million, with respect to same period of last year, where: 1) in EPM the 

Parent Company the increase was COP 697 thousand million, focused on the Generation 

business for COP 645 billion, due to higher sales of energy and complementary 

frequency regulation services (AGC- Automatic Generation Control); 2) in the National 

Power Subsidiaries for COP 11 thousand million, mainly explained in CHEC for COP 64 

thousand million in the Generation segment, due to higher sales of 160 GWh units at an 

average price $20/kWh higher. 
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• Consolidated costs and expenses totaled COP 15.42 billion, increasing 6%, COP 846 

thousand million equivalent, mainly due to higher costs from increases in the average 

purchase price and from higher residential demand. 

 

• Income associated with equity investments amounted to COP 1.41 thousand million, an 

increase of COP 1.28 thousand million, mainly due to the result from the sale of shares 

of UNE. 

  

• Operating Margin as of June 30, 2026, was 21%, compared to 23% obtained in 2025. 

  

• EBITDA totaled COP 5.2 billion, decreasing 6%, COP 362 thousand million, compared to 

previous year, due to the increase in commercial costs of businesses. 

  

• EBITDA Margin was 27%, compared to 30% obtained the previous year. 

  

• The comprehensive income for the period was COP 3.21 billion, increasing for COP 714 

thousand million, 29%, in relation to previous year, explained by the net profit 

generated after the divestment of UNE. 

  

• The Net margin was 16%, compared to 13% obtained in 2025. 
 

 
 Figures in COP million 
*Figures in COP were converted to USD at an exchange rate of COP/USD 3,443.59 (June 30,2026). 

 

Concept 2025 2026 % Var. 2026 USD*

Net Revenues 19,048,351         19,543,128         3             5,675         

Costs and administrative expenses 14,576,380         15,422,018         6             4,478         

Exchange differences 178,310              407,990              129         118            

Financial results, net (1,574,789)          (1,610,654)         2             (468)           

Investment results, net 218,289              1,476,124           576         429            

Profit before taxes 3,293,781           4,394,570           33           1,276         

Income tax provision 803,441              1,232,057           53           358            

Regulatory accounts, net 12,830                54,889                N.A. 16              

Comprehensive Income for the period 2,503,169           3,217,402           29           934            

Other Comprehensive Income 286,069              (168,039)             (159)        (49)             

Total Comprehensive Income for the year 2,789,239           3,049,363           9             886            

Minority Interest 156,431              149,553              (4)            43              

Total Comprehensive Income for the year 

attributable to owners of the company
2,632,807           2,899,810           10           842            
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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 COP -282 and the 

Colombian Water Subsidiaries in Colombia for COP-65. 

Regarding the results of both domestic and international subsidiaries, the following 
highlights stood out: 
  
Of the Group’s total revenue of COP 19.54 billion, Colombian operations contributed 75%. 

Within this share, EPM Parent Company accounted for 46% (COP 9.28 billion), while 

domestic power subsidiaries contributed 27%—led by AFINIA at 15% (COP 2.87 billion), 

ESSA at 5% (COP 1.0 billion), and CENS at 4% (COP 732 thousand million). Meanwhile, 

international subsidiaries accounted for 25% of total revenue, driven by DECA Group at 

10% (COP 2.0 billion), ENSA at 7% (COP 1.4 billion), and DELSUR at 4% (COP 791 thousand 

million). 

As of June 30, 2026, the exchange rate stood at COP 3,443.59, representing a 15.38% 
appreciation compared to the same period in 2025. This currency appreciation impacted 
the consolidated figures of foreign subsidiaries, driving a downward effect across all 
financial statements, both in the statement of comprehensive income (recorded at the 
average rate) and the statement of financial position (recorded at the closing rate). 
  
Compared to the previous year, the International Subsidiaries decreased COP 330 
thousand million, primarily due to the contributions of DECA Group for COP 167 thousand 
million (8%), DELSUR for COP 97 thousand million (11%), ENSA for COP 59 thousand million 
(4%), and TICSA Group for COP 46 thousand million (26%). 
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Regarding the EBITDA of COP 5.24 billion, the Group’s Colombian companies contributed 
81%. Within this share, EPM Parent Company accounted for 68% (equivalent to COP 3.57 
billion), while domestic energy subsidiaries contributed 12% (COP 698 thousand million). 
Among the local subsidiaries, ESSA accounted for 6% (COP 299 thousand million), CHEC for 
4% (COP 220 thousand million), and CENS for 4% (COP 193 thousand million). International 
subsidiaries contributed 19% of the total, driven by DECA Group at 8% (COP 407 thousand 
million), followed by ADASA at 5% (COP 262 billion) and ENSA at 5% (COP 238 thousand 
million).  
 
Compared to the previous year and excluding exchange rate effects, EBITDA grew by 14% 
for DECA, 23% for ENSA, and 24% for ADASA. 

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. 
  
In terms of EBITDA, Energy Services accounted for 80%—with Power Generation and Power 
Distribution, contributing 40% and 36%, respectively. Meanwhile, Water and Solid Waste 
Management represented 20%, while Fuel Gas services stood at 0%. 
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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 3,443.59 (June 30,2026). 

Regarding the Statement of Financial Position: 
  
Equity totaled COP 36.39 billion, decreasing COP 293 thousand million, 1%, due to 
combined effect of a higher comprehensive income in the period, and the accrued surpluses 
of COP 2.6 thousand million. 
  
Liabilities totaled COP 51.34 billion, representing an increase of COP 802 million (2%). This 
variance was primarily driven by remaining surplus payments to the District of Medellín 
amounting to COP 1.04 billion, alongside an increase in other financial liabilities. The latter 
was driven by the appreciation of the Colombian peso against the US dollar, which affected 
the valuation of swap rights and consequently increased the net obligation. 
  
The Group’s total assets rose to COP 87.74 billion, representing an increase of COP 509 
thousand million (1%). 
  
The cash position stood at COP 5 billion as of June 30, 2026. 
 
Regarding debt ratios:  

 

Financial Position 2026 2025 % Var. 2026 USD*

Assets

Current 15,450,175     17,030,464   (9)      4,487        

No Current 72,288,707     70,199,569   3       20,992      

Total assets 87,738,882    87,230,032   1       25,479      

Liabilities -            

Current 12,831,558     12,882,025   (0)      3,726        

No Current 38,510,666     37,658,059   2       11,183      

Total Liabilities 51,342,223    50,540,084   2       14,910      

Equity 36,396,659    36,689,948   (1)      10,569      

Ratios 2025 2026

Total Debt                59  %                59  % 

Financial Debt                40  %                39  % 

EBITDA/financial expenses LTM            3.43  X            3.09  X 

EBITDA/Net financial expenses LTM            3.71  X            3.45  X 

Long-Term Debt/EBITDA            2.99  X            3.09  X 

Net Debt/EBITDA            2.62  X            2.59  X 

Long-Term Debt/Equity            0.93  X            0.85  X 
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• The Group’s Total Debt/Total Assets was 59%, compared to 59% obtained the previous 
year. 

• The LTM EBITDA/Financial expenses reached 3.09x. 

• The Total Long-term Debt/EBITDA was 3.09x, 0.21x under the goal of 3.30x. 

• Net Debt/EBITDA: 2.59x 
  

 
2.5 DEBT PROFILE 

 
 

 
Figures in COP thousand million 

 

Regarding the company's debt profile: 
 

• The debt of EPM Group totaled COP 31.3 billion. As to financing source, 31% of debt 
corresponds to domestic debt, 13% 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 
2,206 million. Natural and accounting hedging add up USD605 million, all of this 
represent 73% of external debt exposure. 

• As to maturity, EPM parent company holds four international bond issues maturing 
2027(56%), 2029(54%) and 2031(55%). 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.  
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Currently, the following key points can be highlighted: 
• The company is currently negotiating an Amend & Extend agreement with 

commercial banks to refinance USD 455 million in maturities due in 2026 and 2027. 
• Additional proposals are being evaluated to facilitate the refinancing of 2027 

maturities. 
 
  



 

10 
 

Second Quarter 2026 
Financial Report 

 

 

 

 

 

 

 

 

 



 

11 
 

Second Quarter 2026 
Financial Report 

 

 

 

 

 

 

 

 



 

12 
 

Second Quarter 2026 
Financial Report 

 

 

 



 

13 
 

Second Quarter 2026 
Financial Report 

 

 

 

 

 



 

14 
 

Second Quarter 2026 
Financial Report 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

15 
 

Second Quarter 2026 
Financial Report 

 

 

 

 

 

 

 



 

16 
 

Second Quarter 2026 
Financial Report 

 

 

 

 

 

 

 



 

17 
 

Second Quarter 2026 
Financial Report 

 

 

 

 

 

 

 

 



 

18 
 

Second Quarter 2026 
Financial Report 

 

 

 

 



 

19 
 

Second Quarter 2026 
Financial Report 

 

 

 
 

For more information, contact Investor Relations Team: investorelations@epm.com.co 

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

mailto:investorelations@epm.com.co

