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Medellin, December 4, 2024 
 
EPM Group announces consolidated financial results as of September 30, 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 
 

Subsidiaries 
 

• Afinia: On August 27, EPM (as buyer) and its subsidiary CaribeMar de la Costa S.A.S. 
E.S.P. (as seller) signed today a contract for the sale and use of electrical assets for 
$221,908 million. This is the first of several contracts of the same scheme for 
electrical assets and real estate, which could reach up to $755,000 million. 
 

• Emvarias: Investments and adaptations continue in the La Pradera landfill, through 
the works to contain waste in the Vaso Altair, the temporary use of the Vaso la 
Música and the start of construction of the Vaso la Piñuela in the second quarter of 
2024 , where its start of operation is expected in July 2025. 
 

Indebtedness 
 

• Between August 26 and 30, EPM signed two long-term internal credit contracts, 
which allow the organization to meet the needs of the business plan for the year 
2024: 
 
o ITAU bank for two hundred and fifty thousand million pesos (COP 250,000 

million), with a payment term of five (5) years and an interest rate based on the 
IBR indicator. 

o BBVA bank for two hundred thousand million pesos (COP 200,000 million), with 
a payment term of seven (7) years and an interest rate based on the IBR 
indicator. 

 
Divestment in Une 
 

• On August 30, according to information published by the District of Medellín, the 

mayor of the city sanctioned Agreement 09 of 2024 (Draft Agreement 012 of 2024), 

through which EPM is authorized to totally or partially sell the shares of which it is 

or becomes the owner in UNE EPM Telecomunicaciones S.A. and Inversiones Telco 

S.A.S. 

Milestones achieved at Hidroituango 
 

• On September 19, EPM definitively sealed the right diversion tunnel of 
Hidroituango, a structure that generated the emergency downstream of the dam on 
May 12, 2018. This milestone represents more security for the communities and the 
hydroelectric plant. 
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Additionally, after more than two years of continuous activity, underwater works 
have concluded, enabling the rehabilitation of the hydraulic conditions of intake 
tunnels 2, 3, and 4. These structures channel water from the reservoir to the 
turbines for energy generation in the Powerhouse. 
 

2. FINANCIAL RESULTS AS OF SEPTEMBER 30,2024 
 
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 in the third quarter of the year stood out: 
 

• The Tepuy solar park with an installed capacity of 83 MW has generated 112 Gwh 
since it came into operation on June 14. 

• The Ituango Power Plant generated 4,871 GWh, equivalent to 31% of the EPM 
Group's generation. 

• The accumulated generation as of September 30 was 15,896 GWh, increasing 15% 
compared to the previous year. 

• It has been invoiced for the tariff option in the Distribution segment COP 470 
thousand million, with Afinia standing out for COP 166 thousand million, EPM for 
COP 154 thousand million, and ESSA for COP 48 thousand million. There is an 
accumulated balance receivable for COP 2.4 billion. 

 
As of September 30, 2024, consolidated revenue totaled COP 30 billion with a 10% increase, 
equivalent to COP 2.7 billion, with respect to same period of last year, where:  
 

i) in the EPM Parent Company the increase was COP 2.3 billion, focused on Generation 
business by COP 1.8 billion given the higher sales in long-term contracts and the 
revenues from the reliability charge of Hidroituango, mainly due to the accumulated 
balance of Hidroituango corresponding to the period from December 1, 2021 to 
December 31, 2023 for COP 585 thousand million; and in the Distribution business 
by COP 388 thousand million due to the higher Unit Cost –UC- by 53 COP/kWh and 
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a greater energy amount sold in 293 GWh, linked to higher demand due a higher 
temperature during the year. 

ii) In Afinia the increase was COP 537 thousand million, explained by a higher units sold 
in 161 GWh. 

iii) in ESSA the increase was COP 156 thousand million, due to greater commercial and 
government demand in 81 GWh and higher price of 64 USD/KWh. 

 
Consolidated costs and expenses totaled COP 22.5 billion, with an 7% increase, COP 1.46 
billion, mostly explained by a higher cost of the commercial operation by COP 698 thousand 
million given the greater purchase of energy at a higher price; greater costs and expenses 
for personnel services of COP 156 thousand million; and greater taxes, contributions, and 
rates of COP 79 thousand million. 
 
Operating Margin as of September 30, 2024, was 25%, compared to 23% obtained 2023. 
 
EBITDA totaled COP 9.3 billion, increasing 18%, COP 1.4 billion, compared to previous year. 
 
EBITDA Margin was 31%, compared to 29% obtained the previous year. 
 
The comprehensive income for the period was COP 3.8 billion, increasing of COP 421 
thousand million in relation to previous year, standing out: 
 
Increase in: 

• Revenues for COP 2.7 billion. 
• Revenues associated with investments for COP 143 thousand million, mainly due to 

a minor expense of the equity method with UNE compared to previous year. 
• Costs and expenses for COP 1.4 billion.  
• Financial expenses for COP 444 thousand million. 
• Income tax provision for COP 380 thousand million. 

 
Decrease in: 

• FX expenses for COP 232 thousand million, where the income for the period 2023 
was COP 131 thousand million and an expense for COP 101 thousand million in 2024. 

 
The Net margin was 13%, compared to 12% obtained in 2023. 
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 Figures in COP million 
*Figures in COP were converted to USD at an exchange rate of COP/USD 4,164.21 (September 30,2024). 

 

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: 
 

Concept 2023 2024 % Var. 2024 USD*

Net Revenues 27,468,760         30,196,484         10           7,251         

Costs and administrative expenses 21,068,530         22,533,986         7             5,411         

Exchange differences 130,940              (100,897)             (177)        (24)             

Financial results, net (1,815,110)          (2,259,360)         24           (543)           

Investment results, net (83,033)               59,543                (172)        14              

Profit before taxes 4,633,028           5,361,784           16           1,288         

Income tax provision 1,262,314           1,642,544           30           394            

Discontinued operations -                       -                      -          -             

Regulatory accounts, net 3,691                   75,839                N.A. 18              

Comprehensive Income for the period 3,374,405           3,795,079           12           911            

Other Comprehensive Income (1,097,043)          361,784              (133)        87              

Total Comprehensive Income for the year 2,277,362           4,156,863           83           998            

Minority Interest 240,671              327,377              36           79              

Total Comprehensive Income for the year 

attributable to owners of the company
2,036,691           3,829,485           88           920            
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Of the Group’s total revenue for COP 30 billion, it is highlighting the operation in Colombia 
contributed for 75%, where EPM Parent Company accounted for 45% with COP 13.8 billion, 
AFINIA 16% with COP 4.8 billion, ESSA 6% with COP 1.7 billion; and the International 
subsidiaries contributed for 25%, where DECA Group accounted for 10% with COP 3 billion, 
and ENSA 8% with COP 2.5 billion. 
  
Regarding the EBITDA for COP 9 billion, the Group’s Colombian companies contributed for 
83%, where EPM Parent Company accounted for 65%, equivalent to COP 6.1 billion, ESSA 
6% with COP 546 thousand million, CHEC 4% with COP 332 thousand million, and Aguas 
Nacionales 3% with COP 299 thousand million. The International subsidiaries contributed 
for 17%, where DECA Group stood out for 5% with COP 549 thousand million, ENSA 5% with 
COP 506 thousand million, and Adasa 4% with COP 368 thousand million. 

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 86% of the Group’s revenue, where the Power Distribution 
and Power Generation segments stood out with 64% and 21% participation, respectively, 
where the following stood out: 
 

• In Generation business there was a growth for COP 1.8 billion, 37% growth, where 
the largest contribution was from EPM Matriz with COP 1.8 billion, 39%, given higher 
income from long-term energy contracts, the reliability charges received from the 
Hidroituango Power Plant, and other income due to the recovery of the provision for 
litigation associated with Hidroituango for COP 330 thousand million, given the 
change in the litigation rating from probable to possible. 



 

7 
 

Third Quarter 2024  
Financial Report 

• In Distribution business, there was a growth for COP 1.26 billion, 7%, where the 
contributions stood out of: EPM for COP 368 thousand million, 9% growth, Afinia for 
COP 537 thousand million, 12%, ESSA for COP 156 thousand million, 10%, and ENSA 
for COP 179 thousand million, 8%. 

 
The Water and Solid Waste Management services accounted for 10%, COP 32 thousand 
million growth, where the contributions from Emvarias stood out with COP 65 thousand 
million, due to the higher rate from the final disposal of COP 41 thousand million, and 
indexation from other services. 
 
The Fuel Gas services contributed 4% of the Group’s revenue, increasing COP 39 thousand 
million, 3%, due to higher revenues from wholesale market for COP 34 thousand million, 
and higher units sold by 165,311 thousand m3. 
 
As to EBITDA, Energy services accounted for 82%, where the Power Distribution and Power 
Generation segments contributed with 42% and 37%, respectively; Fuel Gas services 
accounted for 2% and Water and Solid Waste Management services represented 16%. 

2.4 STATEMENT OF FINANCIAL POSITION 
 

 

Figures in COP million 

Figures in COP were converted to USD at an exchange rate of COP/USD 4,164.21 (September 30,2024). 

Regarding the Statement of Financial Position: 
 
The Equity totaled COP 33 billion, 6% increase, COP 1.9 billion, 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, where as of September 30, the 
surpluses for COP 314 thousand million are outstanding to be paid. 
 
Liabilities totaled to COP 46.4 billion, and a 1% increase, equivalent to COP 529 thousand 
million, respect to the previous year, mainly explained by an increase in financial obligations 
for COP 1.56 billion, with disbursements for COP 4.49 billion, amortized cost for COP 1.7 

Financial Position 2024 2023 % Var. 2024 USD*

Assets

Current 14,384,921     15,082,303   (5)      3,454        

No Current 65,295,596     62,153,560   5       15,680      

Total assets 79,680,517    77,235,863   3       19,135      

Liabilities -            

Current 11,200,503     14,052,304   (20)   2,690        

No Current 35,247,784     31,867,227   11     8,464        

Total Liabilities 46,448,287    45,919,531   1       11,154      

Equity 33,232,230    31,316,332   6       7,980        



 

8 
 

Third Quarter 2024  
Financial Report 

billion, currency FX effect for COP 470 thousand million, and an increase in FX expenses for 
COP 998 thousand million. During the period capital payments for COP 4.7 billion were 
made, and interest payments for COP 1.4 billion. 
 
The Group’s total assets rose to COP 79.6 billion, and a 3% increase. 
 
Cash position as of September 30, 2024, was COP 2.9 billion. 
 
Regarding ratios:  
 

 
 

 
 

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

• The EBITDA/Financial expenses reached 3.89x. 
• The Total Debt/EBITDA was 2.40x, 1.10x under the goal of 3.50x. 
• Net Debt/EBITDA: 2.15x.   

 

  

Ratios 2023 2024

Total Debt                     58  %                     58  % 

Financial Debt                     39  %                     39  % 

EBITDA/financial expenses                 4.01  X                 3.89  X 

Long-Term Debt/EBITDA                 2.53  X                 2.40  X 

Net Debt/EBITDA                 2.27  X                 2.15  X 
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2.5 DEBT PROFILE 

 
 

 
Figures in COP thousand million 

 

Regarding the maturities: 
 

• The debt of EPM Group totaled COP 29.4 billion. As to financing source, 25% of 
debt corresponds to domestic debt, 15% to Pesos-denominated foreign debt, 
and 60% to foreign debt hired in other currencies. 

• Of EPM Group's total debt 70% belongs to EPM parent company. 

• At the quarter's close, accumulated foreign-exchange financial hedges totaled 
USD 2,275 million.  

• 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. 

• During 2024, important payments have been made, such as the international 
Global COP for COP 965,745 million, local bonds for COP 198,400 million, and 
the prepayment of treasury credits for USD 170 million. 
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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

