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Medellin, May 21, 2024 
 
EPM Group announces consolidated financial results as of March 31, 2024 
 
Empresas Públicas de Medellin E.S.P. and subsidiaries (hereinafter, "EPM Group") is the 
holding company of a multi-Latin enterprise group formed by 46 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 
 

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 
 

• 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. 

 
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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2. FINANCIAL RESULTS AS OF MARCH 31,2024 
 
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: 
 
As of March 31, 2024, consolidated revenue totaled COP 10.1 billion with a 12% increase, 
equivalent to COP 1.06 billion, with respect to same period of last year, where:  
 

i) in the EPM Parent Company the increase was COP 1.1 billion, focused on Generation 
business by COP 769 thousand million given the greater sales from reliability charge 
of Hidroituango, and higher sales in long-term contracts; and in the Distribution 
business by COP 258 thousand million due to the higher Unit Cost –UC- by 91 
COP/kWh and a greater energy amount sold in 150 GWh, linked to higher demand 
due to the Niño phenomenon. 

ii) In Afinia the increase was COP 264 thousand million, explained by a higher units sold 
in 108 GWh and a higher average tariff in 74 COP/KWh. 

iii) in ENSA (Panama) the increase was COP 70 thousand million, due to greater 
commercial and government demand in 87 GWh and higher price of 36 USD/KWh. 

 
Consolidated costs and expenses totaled COP 7.17 billion, with an 9% increase, COP 567 
thousand million, mostly explained by a higher cost of the commercial operation by COP 
362 thousand million given the greater purchase of energy at a higher price; greater costs 
and expenses for personnel services of COP 36 thousand million; and greater taxes, 
contributions, and rates of COP 28 thousand million. 
 
Operating Margin as of March 31, 2024, was 29%, compared to 27% obtained 2023. 
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EBITDA totaled COP 3.4 billion, increasing 17%, COP 500 thousand million, compared to 
previous year. 
 
EBITDA Margin was 34%, compared to 32% obtained the previous year. 
 
The comprehensive income for the period was COP 1.68 billion, increasing of COP 95 
thousand million in relation to previous year, standing out: 
 
Increase in: 

• Revenues for COP 1.1 billion. 
• Costs and expenses for COP 567 thousand million.  
• Financial expenses for COP 218 thousand million. 
• FX expenses for COP 185 thousand million, where the income for the period 2023 

was COP 140 thousand million and an expense for COP 45 thousand million in 2024. 
Decrease in: 

• Expense associated with investments for COP 64 thousand million, mainly due to a 
minor dividend from ISA and higher expense of the equity method with UNE. 

• Income tax provision for COP 95 thousand million. 
 
The Net margin was 17%, compared to 18% obtained in 2023. 
 
 

 
 Figures in COP million 
*Figures in COP were converted to USD at an exchange rate of COP/USD 3,842.30 (March 31,2024). 

 

  

Concept 2023 2024 % Var. 2024 USD*

Net Revenues 9,031,333           10,087,886         12           2,625         

Costs and administrative expenses 6,602,021           7,169,279           9             1,866         

Exchange differences 139,783              (44,987)               (132)        (12)             

Financial results, net (452,756)             (671,103)             48           (175)           

Investment results, net 116,158              51,695                (55)          13              

Profit before taxes 2,232,497           2,254,212           1             587            

Income tax provision 644,198              548,345              (15)          143            

Discontinued operations -                       -                      -          -             

Regulatory accounts, net (1,357)                 (24,348)               N.A. (6)               

Comprehensive Income for the period 1,586,942           1,681,518           6             438            

Other Comprehensive Income (475,093)             43,171                (109)        11              

Total Comprehensive Income for the year 1,111,849           1,724,689           55           449            

Minority Interest 91,284                102,512              12           27              

Total Comprehensive Income for the year 

attributable to owners of the company
1,020,565           1,622,177           59           422            
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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. 

Regarding the Colombian and International Subsidiaries results: 
 
Of the Group’s total revenue, it is important to underscore the fact that Colombia 
accounted for 76% and foreign subsidiaries for 24%. In Colombia, EPM Parent Company 
accounted for 47%, the Colombian power subsidiaries accounted for 28%, 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 84%, where EPM Parent 
Company accounted for 66%, equivalent to COP 2.36 billion, the Colombian power 
subsidiaries accounted for 17%, equivalent to COP 619 thousand million, and the 
international subsidiaries accounted for 16%, equivalent to COP 578 thousand million. 
 
The International subsidiaries contributed to total EBITDA: ENSA in Panama 7%, equivalent 
to COP 231 thousand million, the Deca Group in Guatemala with 5%, equivalent to COP 181 
thousand million, and Adasa in Chile 3%, equivalent to COP 105 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 the results by segments the following stood out: 
 
Energy services accounted for 87% of the Group’s revenue, where the Power Distribution 
and Power Generation segments stood out with 63% and 23% participation, respectively, 
where the following stood out: 
 

• In Generation business there was a growth for COP 763 thousand million, 46% 
growth, where the greater contributions were: EPM for COP 769 thousand million, 
49% growth. 

• In Distribution business, there was a growth for COP 572 thousand million, 9%, 
where the contributions stood out of: EPM for COP 258 thousand million, 18% 
growth, Afinia for COP 264 thousand million, 19% growth, CHEC for COP 74 thousand 
million, 29% growth, and ESSA for COP 65 thousand million, 14% growth. 

 
Fuel Gas services contributed 4% of the Group’s revenue and Water and Solid Waste 
Management services 9%. 
 
As to EBITDA, Energy services accounted for 84%, where the Power Distribution and Power 
Generation segments contributed with 39% and 42%, respectively; Fuel Gas services 
accounted for 2% and Water and Solid Waste Management services represented 14%. 
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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 3,842.30 (March 31,2024). 

Regarding the Statement of Financial Position: 
 
The Equity totaled COP 30.8 billion, 2% decrease, COP 482 thousand million, due to the 
combinate effect of higher total comprehensive income and a decrease for the record of 
surpluses to be paid in 2024 to the Municipality of Medellín for COP 2.07 billion, with 
ordinary surpluses for COP 1.1 billion and extraordinary surpluses for COP 941 thousand 
million. 
 
Liabilities totaled to COP 47.5 billion, and a 4% increase, equivalent to COP 1.6 billion, 
respect to the previous year, mainly explained by the record of surpluses to be paid to the 
Municipality for COP 2.07 billion and higher financial obligations for COP 573 thousand 
million. 
 
The Group’s total assets rose to COP 78.3 billion, and a 1% increase. 
 
Cash position as of March 31, 2024, was COP 5 billion. 
 
 
 
  

Financial Position 2024 2023 % Var. 2024 USD*

Assets

Current 15,498,776     15,082,303   3       4,034        

No Current 62,869,266     62,153,560   1       16,362      

Total assets 78,368,042    77,235,863   1       20,396      

Liabilities -            

Current 15,529,316     14,052,304   11     4,042        

No Current 32,004,162     31,867,227   0       8,329        

Total Liabilities 47,533,478    45,919,531   4       12,371      

Equity 30,834,564    31,316,332   (2)      8,025        
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Regarding ratios:  
 

 
 

 
 
The Group’s Total Debt/Total Assets was 61%, compared to 60% obtained the previous 
year. 
 
Regarding debt ratios:  

• The EBITDA/Financial expenses reached 4.21x. 
• The Total Debt/EBITDA was 2.54x, 0.96x under the goal of 3.50x. 
• Net Debt/EBITDA: 2.07x.   

 

  

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 
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2.5 DEBT PROFILE 

 
 

 
Figures in COP thousand million 

 

The debt of EPM Group totaled COP 28.4 billion. As to financing source, 23% of debt 
corresponds to domestic debt, 18% to Pesos-denominated foreign debt, and 59% 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 
2,175 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

