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First Quarter 2023  
Financial Report 

Medellin, May 24, 2023 
 
EPM Group announces consolidated financial results as of March 31, 2023 
 
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 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 CLOSING OF THE QUARTER 
 

Board of Directors 
 

• In a session on April 20, the Board of Directors authorized the mayor to initiate 

procedures before the District Council of Medellín for the approval of a draft 

agreement that allows to enable additional transfers requested by the district for a 

value of COP 330 thousand million. 

 

• In a session of May 23, the Board of Directors gave the go-ahead to the Company's 
Administration to apply the stabilization of electricity service rates until December 
31, 2023. 
 

Hidroituango Power Plant 
 

• On April 24, EPM opened the public request for bids for the construction of the final 

civil works of the Project (units 5 to 8), a process aimed at the participation of 

Colombian and foreign companies with the technical, legal, and financial capacity.  

 

• Twelve firms acquired the right to participate in the public application and visited 

the Hidroituango plant on May 12 to learn about the status of the work, the activities 

to be developed and the conditions and requirements for participation in this 

process.  

 

• On May 8, EPM achieved a major milestone with the installation of the rotor of the 
third electric power generation unit, whose weight of 510 tons, makes it the 
heaviest piece in each of the generation turbines. 
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2. FINANCIAL RESULTS AS OF MARCH 31,2023 
 
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, 2023, consolidated revenue totaled COP 9 billion with a 23% increase, 
equivalent to COP 1.7 billion, with respect to same period of last year, where:  
 
• in the EPM Parent Company the increase was COP 663 thousand million, focused on 

Generation business by COP 282 thousand million given the greater generation of GWh 
278, driven by the start of operation of the two units of the Ituango power plant; and in 
the Distribution business by COP 207 thousand million due to the increase in tariffs 
driven by the PPI and CPI macroeconomic indicators growth, and a greater energy 
amount sold in GWh 17. 
 

• In EEGSA (Guatemala) the increase was COP 215 thousand million, explained by greater 
number of clients in 47,494, units sold in GWh 19, and sale price in GTQ/KWh 113. 
 

• In ENSA (Panama) the increase was COP 142 thousand million, due to greater 
commercial and government demand in GWh 10, and a lower price of USD/MWh 4. 
 

• In ESSA the increase was COP 93 thousand million, explained by a higher tariff in 
COP/KWh 126, due to the increase in tariffs driven by the PPI and CPI macroeconomic 
indicators growth, and units sold in GWh 4. 
 

Consolidated costs and expenses totaled COP 6.6 billion, with an 22% increase, COP 1.7 
billion, mostly explained by a higher cost of the commercial operation by COP 580 thousand 
million given the greater purchase of energy at a higher price, and a higher costs and 
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expenses for personnel services of $124 thousand million, given the new salary increases 
tied to the CPI. 
 
Operating Margin as of March 31, 2023, was 27%, compared to 26% obtained 2022. 
 
EBITDA totaled COP 2.9 billion, increasing 27%, COP 616 thousand million, compared to 
previous year. 
 
EBITDA Margin was 32%, compared to 32% obtained the previous year. 
 
The comprehensive income for the period was COP 1.58 billion, increasing of COP 337 
thousand million in relation to previous year, and Net margin of 18%, compared to 17% 
obtained in 2021, where some aspects to point out are: 
 
Increase in: 
• Revenues for COP 1.7 billion. 
• Costs and expenses for COP 1.2 billion.  
• FX revenues for COP 120 thousand million. 
• Financial expenses for COP 99 thousand million. 
• Income tax provision for COP 197 thousand million. 
 
 

 
 Figures in COP million 
*Figures in COP were converted to USD at an exchange rate of COP/USD 4,627.27 (March 31,2023). 

 

Concept 2022 2023 % Var. 2023 USD*

Net Revenues 7,330,429           9,031,333           23           1,952         

Costs and administrative expenses 5,397,881           6,602,021           22           1,427         

Exchange differences 19,859                139,783              604         30              

Financial results, net (353,392)             (452,756)             28           (98)             

Investment results, net 76,168                116,158              53           25              

Profit before taxes 1,675,183           2,232,497           33           482            

Income tax provision 447,101              644,198              44           139            

Discontinued operations -                       -                      100         -             

Regulatory accounts, net 21,682                (1,357)                 N.A. (0)               

Comprehensive Income for the period 1,249,764           1,586,942           27           343            

Other Comprehensive Income (471,597)             (475,093)             1             (103)           

Total Comprehensive Income for the year 778,168              1,111,849           43           240            

Minority Interest 68,700                91,284                33           20              

Total Comprehensive Income for the year 

attributable to owners of the company
709,468              1,020,565           44           221            
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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. 

 
Of the Group’s total revenue, it is important to underscore the fact that Colombia 
accounted for 70% and foreign subsidiaries for 30%. In Colombia, EPM Parent Company 
accounted for 41%, 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 79%, where EPM Parent 
Company accounted for 60%, equivalent to COP 1.7 billion, and a 29% growth, COP 690 
thousand million, compared to previous year. The Colombian power subsidiaries 
accounted for 19%, equivalent to COP 529 thousand million, and a 0.2% growth, manly 
driven by ESSA for COP 59 thousand million, CHEC for COP 21 thousand million, and CENS 
for COP 10.5 thousand million. 
 
The Group’s EBITDA the International subsidiaries accounted for 21%, equivalent to COP 
602 thousand million, and a 55% growth, COP 214 thousand million, compared to previous 
year, standing out ENSA for COP 69 thousand million, 94% growth, Adasa for COP 57 
thousand million, 52% growth, and EEGSA for COP 34 thousand million, 33% growth. 
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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 81% of EBITDA. 
 
In revenue, the Power Distribution and Power Generation segments stood out with 66% 
and 18% participation, respectively, where the following stood out: 
 

• In Distribution business, there was a growth for COP 983 thousand million, a 19%, 
where the contributions stood out of: EEGSA for COP 215 thousand million, 33% 
growth, EPM for COP 207 thousand million, 17% growth, and Ensa for COP 142 
billion, 23 % growth. 
 

• In Generation business there was a growth for COP 286 thousand million, 21% 
growth, where the greater contributions were: EPM for COP 282 thousand million, 
22% growth, and HET COP 3 thousand million, 23% growth. 

 
Fuel Gas services contributed 4% of the Group’s revenue, and 2% of EBITDA. 
 
Water and Solid Waste Management services represented 11% of the Group’s revenue, and 
17% 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 4,627.27 (March 31,2023). 

Regarding the Balance Sheet: 
 
The Equity totaled COP 30.2 billion, and an 2% decrease, due to the combinate effect of 
higher total comprehensive income for COP 337 thousand million and a decrease for the 
record of surpluses to the Municipality of Medellín for COP 1.6 billion and paid during the 
period.  
 
Liabilities totaled to COP 44.8 billion, and a 1% growth, equivalent to COP 292 thousand 
million, respect to the previous year, mainly explained by an increase for the record of 
surpluses to the Municipality of Medellín, where was paid COP 299 thousand million as of 
March 31, 2023. 
  
The Group’s total assets rose to COP 75.1 billion, and a 1% decrease. 
 
Cash position as of March 31, 2023, was COP 3.7 billion. 
 
 
  

Financial Position 2023 2022 % Var. 2023 USD*

Assets

Current 13,920,524     14,950,654   (7)      3,008              

No Current 61,224,254     60,627,701   1       13,231            

Total assets 75,144,779    75,578,355   (1)      16,240            

Liabilities -                  

Current 12,724,320     12,063,157   5       2,750              

No Current 32,159,553     32,528,329   (1)      6,950              

Total Liabilities 44,883,873    44,591,486   1       9,700              

Equity 30,260,906    30,986,869   (2)      6,540              
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Regarding ratios:  

 
 

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

• The EBITDA/Financial expenses reached 4.15x. 
• The Total Debt/EBITDA was 2.71x, 0.79x under the goal of 3.50x. 
• Net Debt/EBITDA: 2.31x.   

 

  

Ratios Mar. 2022 Mar. 2023

Total Debt                     60  %                     60  % 

Financial Debt                     41  %                     40  % 

EBITDA/financial expenses                 6.44  X                 4.15  X 

Long-Term Debt/EBITDA                 3.13  X                 2.71  X 

Net Debt/EBITDA                 2.42  X                 2.31  X 
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2.5 DEBT PROFILE 

 
 

 
Figures in COP thousand million 

 

The debt of EPM Group totaled COP 28.9 billion. As to financing source, 22% of debt 
corresponds to domestic debt, 18% to Pesos-denominated foreign debt, and 60% to 
foreign debt hired in other currencies. 
 
Of EPM Group's total debt 69% belongs to EPM parent company. 
 
At the quarter's close, accumulated foreign-exchange financial hedges totaled USD 
1,575 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 

https://cu.epm.com.co/investors/ 

mailto:investorelations@epm.com.co

