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1. RELEVANT FACTS OF THE QUARTER AND SUBSEQUENT TO THE CLOSING 
 
• Ituango 

EPM and the main civil works contracting firms hold negotiation sessions to 
extend the contract. 
 
On August 31, EPM received a third payment of USD100 million from Mapfre for 
the coverage of all construction risks and assembly  due to the contingency of the 
Ituango hydroelectric project. With this new advance payment, the resources 
received to date amount to USD350 million. 
 

• Gas business 
On August 26, EPM and Canacol Energy signed a contract to guarantee the supply 
of natural gas in Antioquia. As of December 1, 2024, Canacol Energy will deliver 
gas to EPM in Medellín, with an initial volume of approximately 21 million cubic 
feet per day, a volume that will increase during the duration of the contract 
following the behavior of demand. 
 

• International Subsidiaries 
In September, TICSA, a subsidiary of EPM Group, regained control of five water 
treatment plants, that had been seized by authorities in Mexico. Three of them 
in the state of Tamaulipas: Tierra Negra, the Reverse Osmosis Treatment Plant 
that provides its services to PEMEX, and Morelos, and the other two plants in the 
state of Chiapas: Paso Limón y Tuchtlán. 
 

• Renewable energy 
In the unconventional renewable energy auction, held on October 26, the 
National Government awarded EPM 83 MW of solar energy from the Tepuy 
Project, located in the Department of Caldas. 
 

• IR Recognition 
Recognition granted by the Colombian Stock Exchange (BVC) to EPM for best 
investor relations practices since its launch in 2013 and renewed on October 5. 
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2. FINANCIAL RESULTS AS OF SEPTEMBER 30,2021 
 
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                                                                               

As of September 30, 2021, consolidated revenue totaled COP 18.2 billion with an 30% 
increase (COP 4.2 billion) with respect to same period of last year, which is mostly explained: 
  

i) in Afinia (+ COP 2.6 billion) due to its incorporation to EPM since Octuber, 2020,  
ii) in the EPM Parent Company (+ COP 1.09 billion) mainly in the Distribution, 

Generation and Gas business,  
iii) In Delsur (El Salvador) (+ COP 112 thousand million) for higher consumptions, 
iv) in Aguas Nacionales (+ COP 109 thousand million) due to a retroactive adjustment 

in the interconnection contract. 
v) and in Adasa (+ COP 109 thousand million), for higher sales to the miners.  

 
Consolidated costs and expenses totaled COP 13.8 billion, with an 27% increase (+ COP 2.9 
billion), mostly explained in Afinia (+ COP 2.7 billion) due to its recent incorporation in 2020. 
Operating Margin as of September 30, 2021 was 24%, compared to 23% obtained the 
previous year. 
 
EBITDA totaled COP 5.5 billion, increasing by COP 1.2 billion, 28% in relation to previous 
year. 
 
EBITDA Margin was 30%, compared to 31% obtained the previous year. 
 
The comprehensive income for the period was COP 2.8 billion, showing an increase of COP 
1.6 billion in relation to previous year, and Net margin of 16%, compared to -8% obtained in 
2020, where some aspects to point out are: 
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Increase in: 
• Revenues for COP 4.17 billion. 
• Costs and expenses for COP 2.93 billion.  
• FX revenues for COP 724 thousand million. 
• Income tax provision for COP 340 thousand million. 

 
Decrease in financial expenses for COP 168 thounsand million. 
 
 

 
 Figures in COP million 
*Figures in COP were converted to USD at an exchange rate of COP/USD 3,834.68 (September 30,2021). 

 

Concept 2020 2021 % Var. 2021 USD*

Net Revenues 14,062,624        18,237,460        30           4,756         
Costs and administrative expenses 10,856,489        13,792,896        27           3,597         
Exchange differences (747,637)             (24,010)               (97)          (6)               
Financial results, net (758,538)             (926,354)            22           (242)           
Investment results, net (8,242)                 41,515                (604)       11               
Profit before taxes 1,691,718           3,535,715          109         922            
Income tax provision 438,687              778,826              78           203            
Discontinued operations -                       -                       100         -             
Regulatory accounts, net 8,983                   72,791                N.A. 19               
Comprehensive Income for the period 1,262,014           2,829,680          124         738            
Other Comprehensive Income 903,293              (488,621)            (154)       (127)           
Total Comprehensive Income for the year 2,165,308           2,341,059          8              610            
Minority Interest 138,330              171,422              24           45               
Total Comprehensive Income for the year 
attributable to owners of the company

2,026,978           2,169,637          7              566            
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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. 

 
Of the Group’s total revenue, it is important to underscore the fact that Colombia accounts 
for 73% and foreign subsidiaries for 27%.  
 
EPM Parent Company accounted for 44% with a COP 1.09 billion (+ 15%) increase, 
explained by the segments of:  
 
i) the Power Distribution by COP 568 thousand million, due to higher energy sales. 
ii) the Generation by COP 135 thousand million, due to higher sales to the regulated market 
and in the energy stock market. 
iii) the Gas Business by COP 129 thousand million, mainly due to greater commercialization 
sales to the thermals. 
 
On the other hand, the Colombian power subsidiaries accounted for 27%, with a COP 2.9 
billion (+120%) increase, mainly because of the incorporation of Afinia  (+ COP 2.6 billion) 
to the Group EPM. 
 
International subsidiaries in turn, accounted for 27% of revenue with net decrease of COP 
239 thousand million (+5%) compared to 2020. The following subsidiaries growth stand out:  
DELSUR in El Salvador with COP 112 thousand million, due to higher industrial 
consumption, associated with an economic reactivation because of the situation of the 
pandemic the previous year, 
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Adasa in Chile for COP 109 thousand million, due to higher consumption in the unregulated 
market and greater customers in the regulated market, and  
COMEGSA in Guatemala with COP 54 thousand million and EEGSA with COP 39 thousand 
million, due to higher tariffs. 
 
The remaining 2% comes from the Water and Solid Waste Management subsidiaries in 
Colombia, with 30% increase, where Aguas Nacionales stands out with a COP 109 thousand 
million increase due to a retroactive adjustment in the interconnection contract. 
 
As to EBITDA, the Group’s Colombian companies accounted for 81% and foreign companies 
for 19%.  
 
EPM Parent Company accounted for 61% of EBITDA with an increase of COP 939 thousand 
million, +36% compared to previous year. 
 
Colombian Power subsidiaries accounted for 19%, standing out ESSA with COP 83 thousand 
million (+31%). 
 
International subsidiaries accounted for 19% of the Group’s EBITDA, increasing COP 162 
thousand million (+17%) compared to previous year. 
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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 segment: 
 
Energy services accounted for 85% of the Group’s revenue, and 80% of EBITDA. 
 
In revenue, the Power Distribution and Power Generation segments stood out with 64% 
and 19% participation, respectively. 
 
Fuel Gas services contributed 5% of the Group’s revenue, and 3% of EBITDA. 
 
Water and Solid Waste Management services represented 10% of the Group’s revenue, and 
17% of EBITDA. 
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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 3,834.68 (September 30,2021). 

Regarding the Balance Sheet: 
 
Equity totaled COP 28.08 billion, increasing 4%, due to the combinate effect of higher total 
comprehensive income and the record of surpluses to the Municipality of Medellín for COP 
1.39 billion, COP 762 thousand million ordinary and COP 634 thousand million 
extraordinary. During the period were paid COP 1.26 billion. 
 
Liabilities totaled to COP 38.4 billion, increasing COP 1.8 billion, 5% with respect to the 
previous year, mainly explained by the increase of transfers to the Municipality of Medellín 
to be paid during the year and a higher financial debt. 
  
The Group’s total assets rose to COP 66.5 billion, increasing 4% compared to the previous 
year. 
 
Cash position as of September 30, 2021 was COP 4 billion. 
 
  

Financial Position 2021 2020 % Var. 2020 USD*
Assets
Current 12,436,086            12,257,539             1           3,243              
No Current 54,099,451            51,521,248             5           14,108            
Total assets 66,535,537            63,778,787             4           17,351            
Liabilities -                   
Current 9,124,487              9,443,948               (3)         2,379              
No Current 29,328,388            27,207,646             8           7,648              
Total Liabilities 38,452,875            36,651,594             5           10,028            
Equity 28,082,662            27,127,194             4           7,323              
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Regarding ratios:  

 
 

 
 
The Group’s Total Debt/Total Assets was 58%, compared to 60% obtained the previous 
year. 
 
With regard to debt ratios:  

• The EBITDA/Financial expenses reached 6.25x. 
• The Total Debt/EBITDA was 3.74x, 0.24x above the goal of 3.50x. 
• Net Debt/EBITDA: 3.10x.  

 
  

Ratios 2020 2021

Total debt            60  %            58  % 

Financial debt            45  %            41  % 

EBITDA/financial expenses          5.38  X          6.25  X 

Total Long Term Debt/EBITDA          4.40  X          3.74  X 

Net Debt/EBITDA          3.40  X          3.10  X 
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2.5 DEBT PROFILE 

 
 

 
Figures in COP thousand million 

 
The debt of EPM Group totaled COP 25.6 billion. As to financing source, 18% of debt 
corresponds to domestic debt, 21% to Pesos-denominated foreign debt, and 61% to 
foreign debt hired in other currencies. 
 
Of EPM Group's total debt 76% belongs to EPM parent company. 
 
As to Natural hedging, from inter-company loans granted to international subsidiaries 
with revenue linked to the US Dollar, EPM has a balance of USD 297 million. 
 
At the quarter's close, accumulated foreign-exchange financial hedges totaled USD 
1,854 million.  
 
As to maturities, EPM parent company holds four international bond issues maturing 
2024, 2027, 2029 and 2031. 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. 
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For more information, contact Investor Relations investorelations@epm.com.co 
http://www.epm.com.co/site/investors/Home.aspx 


