
 

1 
 

Second Quarter 2022  
Financial Report 

Medellin, August 16, 2022 
 
EPM Group announces consolidated financial results as of June 30, 2022 
 
Empresas Públicas de Medellin E.S.P. and subsidiaries (hereinafter, "EPM Group") is the 
holding company of a multi-Latin enterprise group formed by 44 companies and five 
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 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 
 

• Milestones achieved by the months of June and July in Hidroituango: 
✓ On June 18, EPM installed the rotor of the first-generation unit, which is one of 

the most important components within the "turbine-generator" assembly.  
✓ On July 26, the dry tests of the first unit were carried out, as well as the water 

test of the power transformer, the filling of the north surge tank and the 
monitoring of control panels. All those tests concluded with a satisfactory result. 

 

• On August 12, the deadline to receive bids in the contracting process for the 
construction of the final civil works of the Ituango Hydroelectric Project was 
extended, which was scheduled for today August 17. This term was extended until 
October 14, 2022, at 4:00 p.m. 
 

• On July 29, the Mayor of Medellín filed Draft Agreement 099 before the Medellin 
Council, looking to get its approval for the disposal of shareholding that EPM has in 
UNE and Invertelco. 
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2. FINANCIAL RESULTS AS OF JUNE 30,2022 
 
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 June 30, 2022, consolidated revenue totaled COP 15.1 billion with an 29% increase (+ 
COP 3.4 billion) with respect to same period of last year, which is mostly explained: 
  

i) in the EPM Parent Company (+ COP 901 thousand million) mainly in the Distribution 
business (+ COP 393 thousand million) due to increases in prices, higher sales, the 
application of the “tariff option”, and better performance of the economy; in 
Generation business (+ COP 240 thousand million) due to higher income from 
services, sales on the stock market, and sales to the Non-Regulated Market; and in 
Gas business, (+ COP 142 thousand million) due to higher consumptions and clients. 

ii) in Afinia (+ COP 1.07 billion) mainly due to the application of the “tariff option”, 
greater demand, and higher unit prices. 

iii) in ENSA, Panama, (+ COP 419 thousand million) due to greater commercial and 
residential demand, and a higher price. 

iv) In EEGSA (Guatemala), (+ COP 207 thousand million) explained by greater number 
of clients, units sold, and sale prices. 

v) In Delsur (El Salvador) (+ COP 192 thousand million) explained by higher industrial 
consumption, prices, and number of customers. 

 
Consolidated costs and expenses totaled COP 11.2 billion, with an 26% increase (+ COP 2.3 
billion), mostly explained by a higher cost of the commercial operation given the greater 
purchase of energy at a higher price. 
 
Operating Margin as of June 30, 2022, was 26%, compared to 24% obtained 2021. 
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EBITDA totaled COP 4.7 billion, increasing 32% (+ COP 1.1 billion), in relation to previous 
year. 
 
EBITDA Margin was 31%, compared to 30% obtained the previous year. 
 
The comprehensive income for the period was COP 2.1 billion, showing an increase of COP 
266 thousand million in relation to previous year, and Net margin of 16%, compared to 16% 
obtained in 2021, where some aspects to point out are: 
Increase in: 

• Revenues for COP 3.4 billion. 
• Costs and expenses for COP 2.3 billion.  
• FX revenues for COP 89 thousand million. 
• Financial expenses for COP 179 thousand million. 
• Income tax provision for COP 452 thousand million. 

 
 

 
 Figures in COP million 
*Figures in COP were converted to USD at an exchange rate of COP/USD 4,127.47 (June 30,2022). 

 

Concept 2021 2022 % Var. 2022 USD*

Net Revenues 11,715,713        15,128,561        29           3,665         

Costs and administrative expenses 8,902,729           11,221,727        26           2,719         

Exchange differences (102,706)             (191,716)            87           (46)             

Financial results, net (604,823)             (783,538)            30           (190)           

Investment results, net 68,204                 31,905                (53)          8                 

Profit before taxes 2,173,659           2,963,485          36           718            

Income tax provision 336,362              788,467              134         191            

Discontinued operations -                       -                       100         -             

Regulatory accounts, net 41,227                 (30,438)               N.A. (7)               

Comprehensive Income for the period 1,878,523           2,144,580          14           520            

Other Comprehensive Income (385,163)             (696,302)            81           (169)           

Total Comprehensive Income for the year 1,493,361           1,448,278          (3)            351            

Minority Interest 114,031              140,606              23           34               

Total Comprehensive Income for the year 

attributable to owners of the company
1,379,330           1,307,672          (5)            317            
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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 72% and foreign subsidiaries for 28%.  
 
In Colombia, EPM Parent Company accounted for 41%, the Colombian power subsidiaries 
accounted for 30%, and the remaining 1% comes from the Water and Solid Waste 
Management subsidiaries in Colombia. 
 
As to EBITDA, the Group’s Colombian companies accounted for 82% and foreign companies 
for 18%.  
 
EPM Parent Company accounted for 57% of EBITDA with an increase of COP 398 thousand 
million (+17%) compared to previous year. 
 
Colombian Power subsidiaries accounted for 25%, standing out Afinia with COP 488 
thousand million, CENS with COP 66 thousand million (+58%), and CHEC with COP 49 
thousand million (+33%). 
 
International subsidiaries accounted for 16% of the Group’s EBITDA, increasing COP 117 
thousand million (+6%) compared to previous year, standing out ENSA with COP 144 
thousand million (+131%). 
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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 82% of EBITDA. 

 
In revenue, the Power Distribution and Power Generation segments stood out with 67% 
and 17% participation, respectively, where the following stood out: 
 

• In Distribution business, larger quantities were sold in EPM (+GWh 104) at a higher 
price (+$/kWh 91). Afinia's growth of more than $1 billion is mainly explained by the 
fact that as of June 2021 the “tariff option” had not been registered, where in 2022 
COP 565 thousand million has been registered, added to 6% consumption increase 
and 58% of the price.  

 
Fuel Gas services contributed 5% of the Group’s revenue, and 2% of EBITDA. 
 
Water and Solid Waste Management services represented 10% of the Group’s revenue, and 
16% 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 4,127.47 (June 30,2022). 

Regarding the Balance Sheet: 
 
The Equity totaled COP 28.2 billion, decreasing 2%, due to the combinate effect of higher 
total comprehensive income and a decrease for the record of surpluses to the Municipality 
of Medellín for COP 1.85 billion and to be paid during the period. In the year was paid COP 
1.1 billion. 
 
Liabilities totaled to COP 40.7 billion, increasing COP 1.6 billion, 4% with respect to the 
previous year, mainly explained for the record of surpluses to the Municipality of Medellín 
to be paid during the period. 
  
The Group’s total assets rose to COP 68.9 billion, increasing 2% compared to the previous 
year. 
 
Cash position as of June 30, 2022, was COP 4.5 billion. 
 
 
  

Financial Position 2022 2021 % Var. 2022 USD*

Assets

Current 13,730,772            14,576,032             (6)         3,327              

No Current 55,248,325            53,200,437             4           13,386            

Total assets 68,979,097            67,776,470             2           16,712            

Liabilities -                   

Current 10,646,786            9,720,287               10         2,579              

No Current 30,069,568            29,305,997             3           7,285              

Total Liabilities 40,716,355            39,026,284             4           9,865              

Equity 28,262,743            28,750,186             (2)         6,847              
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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 5.40x. 
• The Total Debt/EBITDA was 2.99x, 0.51x under the goal of 3.50x. 
• Net Debt/EBITDA: 2.41x.  

 

  

Ratios 2021 2022

Total Debt            58  %            59  % 

Financial Debt            42  %            41  % 

EBITDA/financial expenses          6.12  X          5.40  X 

Long-Term Debt/EBITDA          4.03  X          2.99  X 

Net Debt/EBITDA          3.34  X          2.41  X 
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2.5 DEBT PROFILE 

 
 

 
Figures in COP thousand million 

 

The debt of EPM Group totaled COP 25.2 billion. As to financing source, 22% of debt 
corresponds to domestic debt, 21% to Pesos-denominated foreign debt, and 57% 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 
1,604 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 

mailto:investorelations@epm.com.co
http://www.epm.com.co/site/investors/Home.aspx

