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Agenda

1. Relevant events subsequent to the quarter

2. Update on Hidroituango Power Plant

3. Hidrology and Reservoirs Levels

4. Energy Market

5. Financial results as of March 2024

6. ESG Performance



External Auditor

EPM selected the firm Ernst & Young Audit S.A.S., as its external auditor for the period from May 1, 2024, to

April 30, 2025, following the termination of the contract with Deloitte & Touche Ltda. on April 30, 2024. The

above is in compliance with EPM's Corporate Governance scheme, which establishes that the company must

change its audit firm at least every 3 years.

T&D Infrastructure Projects 

On April 11, EPM won a call for bids for the construction, operation and maintenance of a 500 kV transformer 

bay at the Nueva Esperanza substation. The works, scheduled to come into operation in June 2026, will be 

carried out in the municipality of Soacha, Cundinamarca.

Capitalization of EMVARIAS

In relation to the capitalization approved by EPM to Emvarias for up to COP 129,158 million, during the month

of April two payments were made: on April 4 for COP 16,245 million and on April 29 for COP 73,743 million, for

a total of COP 89,988 million.
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1. Relevant events subsequent to the quarter



2. Update on Hidroituango

First Stage 
Units 1 to 4 in commercial operation

Second Stage
Units 5 to 8

Powerhouse North Zone: Units 1 to 4.

Total Work Progress

✓ 92.77% as of April 2024
✓ With the first 4 units of 300 MW each, 1,200 MW of 

installed capacity were completed.
✓ Warranty inspection maintenance is performed every 1,000 

hours to each generation unit.

✓ Powerhouse: 87.1% 
o Pending completion: recovery and stabilization of tunnels and 

caverns in the South zone, and assembly of generation units 5 to 8.
✓ Pressure Wells: 89.7% 

o Pending completion: Recovery of conduction tunnels 5 to 8.
✓ Right Diversion Tunnel:  99.1%

o Pending completion: Pre-plug 2 and final plug.                                                    
Expected to be concluded by 4Q2024.

✓ Intermediate Discharge Tunnel: 67.3%
o Pending completion: gate completion and shielding and concrete 

coating.• Gross investment as of March 31, 2024: COP 21.6 billion.
• Net investment as of March 31, 2024: COP 17.4 billion, deducting 

payments from insurance policies.
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3. Hidrology and Reservoirs Levels

5Source: 
https://www.cpc.ncep.noaa.gov/products/analysis_monitoring/enso_advisory/figure07.gif
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EPM Group Commercial Power Demand

4. Energy Market

Note: Commercial demand reported depends on the
clients that each Company attends directly, regardless
of the distribution network they are connected
(regulated plus nonregulated).
The Country´s demand reported does not consider
energy exports.

% Country´s demand variation
1Q2024 vs 1Q2023

% EPM Group country demand´s
share.

International Companies
1Q2024:  2,781 GWh
1Q2023:  2,644 GWh

Variation:  5.2 %

Total EPM Group
1Q2024: 9,617 GWh
1Q2023: 8,880 GWh

Variation: 8.3 %

Colombian Companies
1Q2024: 6,836 GWh
1Q2023: 6,236 GWh

Variation:  9.6 % 
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20,285
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1Q2024 Commercial Demand GWh

Demand by Country EPM Group Demand
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EPM Group Power Generation in 
Colombia [GWh]

Spot Price USD/MWh and EPM Power Generation (GWh)

4. Energy Market
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During 1Q2024:
In all the countries in which the EPM Group is
present, the spot price increased, mainly due to
the decrease in water input and greater use of
thermal resources.

International Subs. 
Power Generation [GWh]
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▪ Revenues increased COP 1,057, 12%, mainly explained by higher revenues in the
Energy Generation business, due to a higher reliability charge and long-term contracts
in EPM parent company, and in the Distribution business due to higher units sold
associated with the Niño phenomenon.

▪ EBITDA increased COP 500, 17% with respect to previous year, standing out the
contribution of the EPM parent company and the Generation Business, and the
international subsidiary ENSA.

5. Financial Results as of  March 31, 2024 (unaudited)
EPM Group Income Statement

Figures in COP thousand million

Jan - Mar. 2024 – 2023

Revenues: 12%

EBITDA: 17%

Comprehensive income: 6%

9,031 

10,088 

2,924 
3,425 

1,587 1,682 

Jan - Mar 2023 Jan - Mar 2024

Revenues EBITDA Comprehensive income

32.5%
34.0%

26.9%
28.9%

17.6% 16.7%

Jan - Mar 2023 Jan - Mar 2024

EBITDA margin Operational margin Net Margin



66%

17%

16%

1%

EBITDA
COP 3,425

5. Financial Results as of  March 31, 2024 (unaudited)
EPM Group by Colombian and International Subsidiaries

EPM
International Subsidiaries

Figures in COP thousand million

The percentages do not include the other segments and eliminations.

Colombian Power Subsidiaries
Colombian Water Subsidiaries

9

47%

28%

24%

1%

Revenues
COP 10,088

76%

10%

17%

-3%

Comprehensive
Income

COP 1,682

Guatemala
38%

Panama
34%

El Salvador
14%

Chile
9%

Mexico
5%

Guatemala
31%

Panama
39%

El Salvador
8%

Chile
18%

Mexico
3%

Bermudas
1%

Mexico
0%

Guatemala
39%

Panama
27%

El Salvador
8%

Chile
22%

Bermudas
4%



42%

3%

39%

2%

14%

EBITDA
COP 3,425

51%

3%

34%

2%

10%

Comprehensive
Income

COP 1,682

23%

1%

63%

4%

9%

Revenues
COP 10,088

5. Financial Results as of  March 31, 2024 (unaudited)

EPM Group by Segments

Figures in COP thousand million

Power Generation
Power Distribution

Power Transmission
Gas

Water and Solid 
Waste Management
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7,417 

9,759 
10,633 11,134 

2021 2022 2023 LTM 2024

5. Financial Results as of  March 31, 2024 (unaudited)
EPM Group EBITDA
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Figures in COP thousand million

It does not include the other segments and eliminations.

5%

CAGR: 10.7%

11%

1%2% 2%
2%10,633

11,134



5. Financial Results as of  March 31, 2024 (unaudited)

Liabilities
45,920 

Liabilities
47,533 

Equity
31,316 

Equity
30,835 

Dec. 2023 Mar. 2024

4.36 4.04 3.74 

3.36 3.14 2.99 2.87 2.95 2.71 2.53 2.68 2.62 2.54 

1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24

EPM Group Statement of Financial Position

Figures in COP thousand million

2% 

5,0073,277

Total Long Term Debt/EBITDA

EBITDA/ Financial expenses

(*) Net Debt/EBITDA

1% 

4% 

Cash position 
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3.5

*2.07

Ratios 2023 2024

Total Debt                     60  %                     61  % 

Financial Debt                     40  %                     40  % 

EBITDA/financial expenses                 4.15  X                 4.21  X 

Long-Term Debt/EBITDA                 2.95  X                 2.54  X 

Net Debt/EBITDA                 2.31  X                 2.07  X 

6.16 6.12 6.25 6.18 6.44 
5.40 5.06 4.71 4.15 4.01 3.68 3.61 4.21 

Assets
77,236

Assets
78,368



5. Financial Results as of  March 31, 2024 (unaudited)
CapEx EPM Group

Grupo EPM
Jan – Mar. 

2024
Hidroituango 427,629

EPM Parent Company (excluding
Hidroituango)

288,012

International subsidiaries 122,664

Aguas Claras WWTP -

Colombian Power subsidiaries 235,049

Colombian Water subsidiaries 20,785

Total 1,094,138

Energy: 85.5% Water: 14.5%

$1.1 billion

Figures in COP million
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6. Financial Results as of  March 31, 2024 (unaudited)
EPM Group Debt Profile

Maturities
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Source Currency*Companies

Average term: 4.5 

*After hedging

$28,450 $28,450$28,450

USD Bond
24%

Global COP
18%

International 
Banks
27%

Local 
Banks
18%

Local Bond
5%

Multilateral & Development
8%

EPM 
Parent Co.

72%

Colombian 
Subs.

9%

International 
Subs.
19%

USD
19.2%

COP
69.8%

GTQ
4.3%

MXN
0.6%

CLP
6.2%

1,001 

12 -

4,473 
3,842 

2,209 

384

247 

125 

120 

145 

412 

145 

1,029

393 

334 399 

400 

307 

285 

299 

173 

195

2,369 

646 

2,804 

1,916 

508 

216 

129 

130 

162

216 

303 

255 

255 

147 

147 

147 

147 

527

 -

 1,000

 2,000

 3,000

 4,000

 5,000
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 7,000

 8,000

 2024  2025  2026  2027  2028  2029  2030  2031 2032 - 2039
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6. ESG Performance
Our strategic direction is aligned with the SDGs
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EPM delivered close to COP 165 thousand million for transfers 
from the electricity sector in 2023

Transfers from the electricity sector

The beneficiaries were 194 Colombian
municipalities, the regional environmental
authorities of Corantioquia, Cornare and
Corpourabá, the communities in the area of
influence of the Jepírachi Wind Park and the
National Natural Parks of Colombia, located in
the jurisdiction of their reservoirs and river
basins that supply the dams.

Resources should be invested in projects that
prioritize basic sanitation and environmental
improvement in the territories

In this way, EPM contributes to the development of territories, environmental 
protection, and people's quality of life.



Q&A

Session



Disclaimer

o Below is a general information presentation about Empresas Públicas de Medellín ESP and its Subsidiaries, as on the date of presentation. The

materials herein contained have been summarized and do not intend to be complete.

o This presentation contains forward-looking statements which are subject to several risks, uncertainties and circumstances relative to the

operations and business environments of EPM. These factors could cause actual results to materially differ from any future result, expressed or

implied, in such forward-looking statements. Accordingly, EPM cannot guarantee any results or future events. EPM expressly states that it will be

under no obligation to update the forward-looking statements, or any other information herein contained.

o This presentation does not constitute any offer or invitation to offer, or a recommendation to enter into any transaction, agreement or contract

with EPM. This presentation is for debate only and shall be referred to considering only the verbal information supplied by EPM, otherwise it

would be incomplete. Neither this nor any of its contents may be used for any other purpose without the prior written consent of EPM.

o Only for information matters and reader's convenience, figures in COP were translated in this presentation into their USD equivalent using the

exchange rate of COP/USD 3,842.30 as of March 31, 2024, issued by the Colombian Financial Superintendence. Such translations do not agree

with US GAAP and have not been audited. Also, they shall not be interpreted as representation of the amounts in Colombian Pesos, which could be

translated into US Dollars at this or at any other rate.



Thank you
Investorelations@epm.com.co

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

mailto:Investorelations@epm.com.co
https://www.epm.com.co/investors.html
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