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Medellin, June 18, 2021 
 
EPM Group announces consolidated financial results as of March 31, 2021 
 
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 four 
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). 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, and ESSA. 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 
 

• Recent top management appointments 
Jorge Andrés Carrillo is CEO since April 14th. During his professional career, he has 
worked in the utilities and environmental sectors, serving as: 
 
✓ Vice Minister of Water and Basic Sanitation and deputy superintendent for 

Water, Sewage and Waste Collection of the Superintendency of Utility 
Services. 

✓ President of the Drinking Water and Basic Sanitation Regulatory Commission. 
 
He was member of the EPM BoD. 
 

• Asset portfolio 
On May 25th, the BoD authorized to initiate the necessary procedures for the 
total disposal of EPM´s shareholding in UNE EPM Telecomunicaciones S.A. and 
Inversiones Telco S.A.S. 
 

• EPM among the largest companies in Colombia 
EPM ranked fifth in the operating income report of the 1,000 largest companies 
in Colombia in 2020, presented by the Superintendency of Companies. 
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2. FINANCIAL RESULTS AS OF MARCH 31,2021 
 
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 March 31, 2021, consolidated revenue totaled COP 5.61 billion with an 18% increase 
(COP 865 thousand million) with respect to same period of last year, which is mostly 
explained on: i) in the EPM Parent Company (+ COP 161 thousand million) mainly in the 
Distribution business for higher energy sales, and in the Gas business for greater 
commercialization sales to the thermals, ii) in Afinia (+ COP 788 thousand million) due to its 
incorporation to EPM since Octuber, 2020, iii) in Adasa (+ COP 29 thousand million), for 
higher sales to the miners in the unregulated market and higher clients in the regulated 
market, and iv) in CHEC (+ COP 15 thousand million) due to a better tariff (+$42/kWh) and 
higher units sold (+4GWh). 
 
Consolidated costs and expenses totaled COP 4.1 billion, with an 18% increase (+ COP 635 
thousand million), mostly explained in Afinia (+ COP 856 thousand million) due to its recent 
incorporation in 2020. 
 
Operating Margin as of March 31, 2021 was 25%, compared to 25% obtained the previous 
year. 
 
EBITDA totaled COP 1.8 billion, increasing by COP 212 thousand million, 14% in relation to 
previous year. 
 
EBITDA Margin was 31%, compared to 32% obtained the previous year. 
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The comprehensive income for the period was COP 856 thousand million, showing an 
increase of COP 1.1 billion in relation to previous year, and Net margin of 15%, compared to 
-6% obtained in 2020. 
 

 
 Figures in COP million 
*Figures in COP were converted to USD at an exchange rate of COP/USD 3,736.91 (March 31,2021). 

 

2.2 FINANCIAL RESULTS BY COLOMBIAN AND INTERNATIONAL SUBSIDIARIES 

 

Figures in COP thousand million 

The percentages do not include the Other Segment and Eliminations. 

Concept 2020 2021 % Var. 2021 USD*

Net Revenues 4,746,507           5,611,961          18           1,502         

Costs and administrative expenses 3,558,964           4,194,003          18           1,122         

Exchange differences (1,351,060)         (168,965)            (87)          (45)             

Financial results, net (204,412)             (304,512)            49           (81)             

Investment results, net 26,188                 100,275              283         27               

Profit before taxes (341,741)             1,044,756          (406)       280            

Income tax provision (77,652)               218,188              (381)       58               

Discontinued operations -                       -                       100         -             

Regulatory accounts, net (12,384)               29,146                N.A. 8                 

Comprehensive Income for the period (276,473)             855,714              (410)       229            

Other Comprehensive Income 196,518              (321,023)            (263)       (86)             

Total Comprehensive Income for the year (79,955)               534,691              (769)       143            

Minority Interest 53,210                 56,806                7              15               

Total Comprehensive Income for the year 

attributable to owners of the company
(133,165)             477,885              (459)       128            
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Of the Group’s total revenue, it is important to underscore the fact that Colombia accounts 
for 73% and foreign subsidiaries for 27%.  
 
EPM Parent Company accounted for 44% with a COP 161 thousand million (7%) increase, 
explained by the segments of:  
i) the Power Distribution by COP 96 thousand million, due to higher energy sales. 
ii) the Gas Business by COP 23 thousand million, mainly due to greater commercialization 
sales to the thermals. 
 
On the other hand, the Colombian power subsidiaries accounted for 27%, with 102% 
increase, mainly because of the incorporation of Afinia to the Group EPM. 
 
International subsidiaries in turn, accounted for 27% of revenue with net decrease of COP 
140 thousand million, -8% compared to 2020. The following subsidiaries growth stand out: 
Adasa in Chile for $ 74 thousand million, due to higher consumption in the unregulated 
market and greater customers in the regulated market, and COMEGSA with COP 9 thousand 
million and TRELEC with COP 9 thousand million in Guatemala, mainly associated with a 
higher tariff during the period. 
 
The remaining 2% comes from the Water and Solid Waste Management subsidiaries in 
Colombia, with 8% increase, where Aguas Nacionales stands out with a COP 7 thousand 
million increase, linked to a higher tariff. 
 
As to EBITDA, the Group’s Colombian companies accounted for 80% and foreign companies 
for 20%.  
 
EPM Parent Company accounted for 63% of EBITDA with an increase of COP 212 thousand 
million, +23% compared to previous year. 
 
Colombian Power subsidiaries accounted for 16%, standing out CHEC with COP 26 
thousand million (+54%). 
 
International subsidiaries accounted for 20% of the Group’s EBITDA, increasing COP 18 
thousand million (+5%) compared to previous year. 
 
With respect to comprehensive income, aspects to point out are: 

• Increase in revenues for COP 865 thousand million. 
• Increase in costs and expenses for COP 635 thousand million.  
• Increase in FX revenues for COP 1.1 billion. 
• Decrease in financial expenses for COP 100 thousand million. 
• Increase in income tax provision for COP 296 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 segment: 
 
Energy services accounted for 85% of the Group’s revenue, and 76% of EBITDA. 
 
In revenue, the Power Distribution and Power Generation segments stood out with 63% 
and 20% participation, respectively. 
 
Fuel Gas services contributed 5% of the Group’s revenue, and 3% of EBITDA. 
 
Water and Solid Waste Management services represented 10% of the Group’s revenue, and 
21% 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 3,736.91 (March 31,2021). 

Regarding the Balance Sheet: 
 
Equity totaled COP 26.2 billion, decreasing 3%, due to the combinate effect of higher total 
comprehensive income and the record of surpluses to the Municipality of Medellín for COP 
1.39 billion, COP 762 thousand million ordinary and COP 634 thousand million 
extraordinary. During the period were paid COP 300 thousand million. 
 
Liabilities totaled to COP 38.4 billion, increasing COP 1.8 billion, 5% with respect to the 
previous year, mainly explained by the increase of transfers to the Municipality of Medellín 
to be paid during the year. 
  
The Group’s total assets rose to COP 64.69 billion, increasing 1% compared to the previous 
year. 
 
Cash position as of March 31, 2021 was COP 4.63 billion. 
 
 
  

Financial Position 2021 2020 % Var. 2020 USD*

Assets

Current 12,313,505            12,257,539             0           3,295              

No Current 52,383,200            51,521,248             2           14,018            

Total assets 64,696,705            63,778,787             1           17,313            

Liabilities -                   

Current 10,850,097            9,443,948               15         2,903              

No Current 27,591,051            27,207,646             1           7,383              

Total Liabilities 38,441,147            36,651,594             5           10,287            

Equity 26,255,557            27,127,193             (3)         7,026              
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Regarding ratios:  

 

 
 
The Group’s Total Debt/Total Assets was 59%, compared to 60% obtained the previous 
year. 
 
Regarding debt ratios:  

• The EBITDA/Financial expenses reached 6.16x. 
• The Total Debt/EBITDA was 4.36x, 0.86x above the goal of 3.50x. 
• Net Debt/EBITDA: 3.53x.  
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2.5 DEBT PROFILE 

 
 

 
Figures in COP thousand million 

 
The debt of the EPM Group totaled COP 25.5 billion. As to financing source, 18% of debt 
corresponds to domestic debt, 21% to Pesos-denominated foreign debt, and 61% to foreign 
debt hired in other currencies. 
 
Of EPM Group's total debt 76% belongs to EPM parent company. 
 
As to Natural hedging, from inter-company loans granted to international subsidiaries with 
revenue linked to the US Dollar, EPM has a balance of USD 326 million. 
 
At the quarter's close, accumulated foreign-exchange financial hedges totaled USD 1,543 
million.  
 
As to maturities, EPM parent company holds four international bond issues maturing 2024, 
2027, 2029 and 2031. Years 2023 correspond to loans of ADASA – loan with Scotia Bank and 
Banco del Estado for USD 286 million). 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 


