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Medellin, June 3, 2025 
 
EPM Group announces consolidated financial results as of March 31, 2025 
 
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 SUBSEQUENT TO THE QUARTER 
 

New Organizational Structure 
 

• On May 12, the new organizational structure was launched and approved at the 
Board of Directors meeting on October 28, 2024, with the purpose of: 

 

 
 

1. Strengthen the corporate governance of the business group to guide the unity of 

purpose and direction. 

2. Differentiate roles within the company: the Corporate Core Role, in charge of defining 

the strategic direction for the EPM Group and monitoring the performance of its 

companies, and the Executing Role, focused on the provision of services in Medellín and 

Antioquia, according to the direction of the Corporate Core. 

3. Facilitate the achievement of the EPM Strategy. 

4. Contribute to Sustainable Human Development. 

This restructuring was designed with the purpose of ensuring a clear strategic direction, 

a better internal organization to develop the EPM Group's strategy, strengthening the 

governance system as a framework for the management and governance of the 

business group, and the search for greater efficiencies in the face of the Company's 

sustainability, and against the present and future challenges. 
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The current strategy promotes sustainable human development in the different 
geographies where we operate, inspired by the Company that was born 70 years ago as a 
"vital source of well-being and progress", and favors the balance between people's quality 
of life, social development and care for the environment. 

 
Subsidies 
 

• In May, the energy companies of the EPM Group in Colombia received from the 
National Government payment of COP 1 billion to what is owed for energy subsidies 
in 2024, where stand out the payments made to: Afinia for COP 508 thousand 
million, to EPM for COP 206 thousand million and to CENS for COP 117 thousand 
million. In addition, EPM's gas business received COP 46 thousand million for this 
concept. 
 

Credit Ratings 
 

• On May 30, Moody's reaffirmed its international rating of EPM at Baa3 with a stable 

outlook. 

Works for taxes in Colombia (OXI) 

• In May, EPM materialized its participation in Works for Taxes program with a 

contribution for COP 74 thousand million distributed in 9 projects, including “Juntos 

por Urabá” program, whose purpose is to comprehensively improve the quality of 

life of more than 12,000 residents of the Nueva Colonia district in Urabá, Antioquia. 

Board of Directors 
 

• Felipe Bayón Pardo, member of the EPM Board of Directors, resigned from this 

governing body effective May 31. The Mayor of the District of Medellín will be 

responsible for appointing his replacement once his resignation becomes effective. 
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2. FINANCIAL RESULTS AS OF MARCH 31,2025 
 
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 in the first quarter of the year stood out: 
 

• The Group's total generation was 5,548 GWh, a 14% increase (680 GWh) compared 
to the last year. The Ituango Power Plant generated 2,082 GWh, equivalent to 38% 
of the Group's generation. 

• Surpluses were accrued to Medellín District for $2.6 billion to be paid in 2025: COP 
1.4 billion in ordinary dividends and COP 1.2 billion in extraordinary dividends. 

• Declared dividends were accrued from controlled investments for COP 573 thousand 
million and from non-controlled investments for COP 138 thousand million. 

 
As of March 31, 2025, consolidated revenue totaled COP 9.4 billion with a 7% decrease, 
equivalent to COP 656 thousand million, with respect to same period of last year, where:  
 

i) in the EPM Parent Company the decrease was COP 534 thousand million, focused 
on Generation business by COP 536 thousand million given a combined effect of 
higher energy sales under long-term contracts for COP 64 thousand million, and a 
lower value of reliability charges for COP 586 thousand million given the 
extraordinary income received in February 2024 corresponding to the amount 
caused for the period from December 1, 2021 to December 31, 2023; and in the 
Distribution business for COP 22 thousand million due to a lower Unit Cost -UC- by 
23 COP/kWh and a decrease in energy amount sold in 17 GWh. 

ii) In Afinia the decrease was COP 231 thousand million, explained by a lower Unit Cost 
by 87 COP/kWh lower units sold in 108 GWh. 

iii) in ENSA the decrease was COP 115 thousand million, due to fewer commercial and 
government demand in 25 GWh and lower prices. 

 



 

5 
 

First Quarter 2025  
Financial Report 

Consolidated costs and expenses totaled COP 7 billion, with an 1% decrease, COP 71 
thousand million, mostly explained by a lower cost of the commercial operation for COP 173 
thousand million. 
 
Operating Margin as of March 31, 2025, was 25%, compared to 29% obtained 2024. 
 
EBITDA totaled COP 2.89 billion, decreasing 16%, COP 549 thousand million, compared to 
previous year. Excluding the effect of the extraordinary income from the Ituango reliability 
charge in 2024, EBITDA would show a growth of 1%. 
 
EBITDA Margin was 31%, compared to 34% obtained the previous year. 
 
The comprehensive income for the period was COP 1.4 billion, decreasing for COP 265 
thousand million in relation to previous year. 
 
The Net margin was 15%, compared to 17% obtained in 2024. 
 

 
 Figures in COP million 
*Figures in COP were converted to USD at an exchange rate of COP/USD 4,192.57 (March 31,2025). 

 

Concept 2024 2025 % Var. 2025 USD*

Net Revenues 10,087,886         9,431,783           (7)            2,250         

Costs and administrative expenses 7,169,279           7,098,649           (1)            1,693         

Exchange differences (44,987)               94,183                (309)        22              

Financial results, net (671,103)             (788,146)             17           (188)           

Investment results, net 51,695                248,108              380         59              

Profit before taxes 2,254,212           1,887,280           (16)          450            

Income tax provision 548,345              464,962              (15)          111            

Regulatory accounts, net (24,348)               (5,961)                 N.A. (1)               

Comprehensive Income for the period 1,681,518           1,416,357           (16)          338            

Other Comprehensive Income 43,171                278,364              545         66              

Total Comprehensive Income for the year 1,724,689           1,694,721           (2)            404            

Minority Interest 102,512              79,165                (23)          19              

Total Comprehensive Income for the year 

attributable to owners of the company
1,622,177           1,615,556           (0)            385            



 

6 
 

First Quarter 2025  
Financial Report 

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 Comprehensive Income do not include the Colombian water subsidiaries for COP -26 and the 

international subsidiaries to Mexico for COP -1. 

Regarding the Colombian and International Subsidiaries results stood out: 
 
Of the Group’s total revenue for COP 9.4 billion, it is highlighting the operation in Colombia 
contributed for 74%, where EPM Parent Company accounted for 44% with COP 4.2 billion, 
AFINIA 15% with COP 1.3 billion, ESSA 6% with COP 563 thousand million; and the 
international subsidiaries contributed for 26%, where DECA Group accounted for 11% with 
COP 1 billion, and ENSA 8% with COP 720 thousand million. 
 
Compared to the previous year, EPM's parent company's share decreased from 47% in 2024 
to 44% in 2025, mainly due to the extraordinary income received in 2024 for COP 586 
thousand million from the Ituango reliability charge. 
  
Regarding the EBITDA for COP 2.9 billion, the Group’s Colombian companies contributed 
for 83%, where EPM Parent Company accounted for 65%, equivalent to COP 1.9 billion, 
ESSA 7% with COP 205 thousand million, CENS 4% with COP 124 thousand million, and CHEC 
4% with COP 117 thousand million. The International subsidiaries contributed for 17%, 
where DECA Group stood out for 8% with COP 244 thousand million, ADASA 4% with COP 
110 thousand million, and ENSA 3% with COP 86 thousand million. 
 
Compared to the previous year, the share of energy subsidiaries increases from 17% in 2024 
to 18% in 2025, mainly due to contributions from CENS and ESSA. 
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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 85% of the Group’s revenue, where the Power Distribution 
and Power Generation segments stood out with 65% and 19% participation, respectively, 
where the following stood out: 
 

• In Generation business there was a decrease of COP 536 thousand million, 22%, 
compared to the previous year, due to lower income in 2025 due to the extraordinary 
income from the reliability charge from the Hidroituango Power Plant for COP 586 
thousand million in February 2024. 

• In Distribution business, there was a decrease for COP 217 thousand million, 3%, 
where stood out of: Afinia for COP 231 thousand million, 14%, and ENSA for COP 115 
thousand million, 14%. 

 
The Water and Solid Waste Management services accounted for 11%, COP 31 thousand 
million growth, where the contribution of the EPM parent company's Aguas businesses 
stood out for COP 12 thousand million, and EMVARIAS for COP 15 thousand million given 
higher end-users and tariffs. 
 
The Fuel Gas services contributed 4% of the Group’s revenue, increasing COP 13 thousand 
million due to higher units sold by 4,861 thousand m3 in the regulated market whit higher 
prices. 
 
As to EBITDA, Energy services accounted for 82%, where the Power Distribution and Power 
Generation segments contributed with 39% and 39%, respectively; Fuel Gas services 
accounted for 2% and Water and Solid Waste Management services represented 16%. 
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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 4,192.57 (March 31,2025). 

Regarding the Statement of Financial Position: 
 
The Equity totaled COP 32.9 billion, 3% decrease, COP 1.19 billion, due to the combinate 
effect of higher total comprehensive income and a decrease for the record of surpluses to 
be paid in 2025 to the Municipality of Medellín for COP 2.65 billion. 
 
Liabilities totaled to COP 50.4 billion, and a 2% increase, equivalent to COP 1.1 billion, 
respect to the previous year, mainly explained by for the record of surpluses to be paid in 
2025 to Medellín. 
 
The Group’s total assets rose to COP 83.4 billion, and an 0.1% decrease. 
 
Cash position as of March 31, 2025, was COP 2.57 billion. 
 
Regarding ratios:  

 
 

 

Financial Position 2025 2024 % Var. 2024 USD*

Assets

Current 15,039,144     15,313,996   (2)      3,587        

No Current 68,313,196     68,125,215   0       16,294      

Total assets 83,352,341    83,439,211   (0)      19,881      

Liabilities -            

Current 13,600,059     12,412,117   10     3,244        

No Current 36,825,335     36,907,448   (0)      8,783        

Total Liabilities 50,425,394    49,319,565   2       12,027      

Equity 32,926,947    34,119,646   (3)      7,854        
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The Group’s Total Debt/Total Assets was 60%, compared to 61% obtained the previous 
year. 
 
Regarding debt ratios:  

• The EBITDA/Financial expenses reached 3.63x. 
• The Total Debt/EBITDA was 2.82x, 0.48x under the goal of 3.30x. 
• Net Debt/EBITDA: 2.55x  

 
EPM in the different financial commitments (covenants), established in loan contracts, the 
EBTIDA / Financial Expenses ratio has a limit of 3x and the Long-Term Debt / EBITDA of 4x. 

 
2.5 DEBT PROFILE 

 
 

 
Figures in COP thousand million 

 

Regarding the maturities: 
 

• The debt of EPM Group totaled COP 31.9 billion. As to financing source, 29% of 
debt corresponds to domestic debt, 13% to Pesos-denominated foreign debt, 
and 58% to foreign debt hired in other currencies. 

• Of EPM Group's total debt 70% belongs to EPM parent company. 
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• At the quarter's close, accumulated foreign-exchange financial hedges totaled 
USD 2,275 million. After financial, accounting and natural hedging, EPM parent 
company reached a foreign currency exposure of 4%. 

• As to maturities, EPM parent company holds four international bond issues 
maturing 2027, 2029 and 2031. 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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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

