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Third Quarter 2023  
Financial Report 

Medellin, November 15, 2023 
 
EPM Group announces consolidated financial results as of September 30, 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 45 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 
 

Board of Directors 
 

• In an extraordinary meeting held on September 27, the Board of Directors approved 
the capitalization of the subsidiary CaribeMar de la Costa SAS ESP (Afinia) for up to 
COP 350 thousand million. 

• On October 4, the Board of Directors made the decision to capitalize UNE EPM 
Telecomunicaciones for up to COP 300 thousand million.  

• On November 1st, the Board of Directors approved EPM Parent Company's budget 
for 2024 for an amount of COP 28.8 billion, of which COP 4.2 billion will be allocated 
to infrastructure projects. 

 
Une EPM Telecomunicaciones (Tigo-UNE) 

 

• On October 12, EPM and Millicom announced that they reached an agreement to 
jointly capitalize Tigo-UNE. Each party will contribute COP 300 thousand million 
(USD 71 million). 

 
Hidroituango Power Plant 

 

• On October 27, Hidroituango's units 3 and 4 became available to generate an 
additional 600 megawatts of clean, renewable energy. 

• On Tuesday, November 14, EPM received confirmation of the inclusion of the power 
generation units 3 and 4 of Hidroituango in the All-Risk Material Damage and 
Business Interruption insurance policy, contracted with the insurer La Previsora 
Seguros, valid until March 24, 2024, and with an insured limit of USD 250 million. 

 
Gas Business 

 

• On October 19, EPM unexpectedly received a communication from Canacol Energy 

Ltd. regarding the cancellation of the natural gas supply contract starting December 

1st, 2024, for most of its market. 
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2. FINANCIAL RESULTS AS OF SEPTEMBER 30,2023 
 
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 September 30, 2023, consolidated revenue totaled COP 27.46 billion with a 16% 
increase, equivalent to COP 3.87 billion, with respect to same period of last year, where: 
  
• in the EPM Parent Company the increase was COP 1.6 billion, focused on Generation 

business by COP 558 thousand million given the greater generation driven by a higher 
price per kWh, in long-term contracts for greater GWh sold, and higher revenues from 
AGC; and in the Distribution business by COP 537 thousand million due to the higher 
Unit Cost –UC- by 30 COP/kWh and a greater energy amount sold in 131 GWh. 
 

• In EEGSA (Guatemala) the increase was COP 362 thousand million, explained by greater 
number of clients in 45,802, and units sold in 116 GWh. 
 

• In Adasa (Chile), the growth was COP 289 thousand million, mainly due to income from 
the construction and operation of infrastructure for third parties, an increase in users, 
consumption, and discharges in the regulated market. 
 

• In ESSA the increase was COP 271 thousand million, explained by a higher tariff in 113 
COP/KWh and units sold in 51 GWh. 
 

• in ENSA (Panama) the increase was COP 247 thousand million, due to greater 
commercial and government demand in 157 GWh, and a higher price of 8 USD/MWh. 

 
Consolidated costs and expenses totaled COP 21 billion, with an 19% increase, COP 3.39 
billion, mostly explained by a higher cost of the commercial operation by COP 2.1 billion 
given the greater purchase of energy at a higher price, and higher costs and expenses for 
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personnel services of COP 336 thousand million, given the new salary increases tied to the 
CPI and greater personnel. 
 
Operating Margin as of September 30, 2023, was 23%, compared to 25% obtained 2022. 
 
EBITDA totaled COP 7.8 billion, increasing 9%, COP 627 thousand million, compared to 
previous year. 
 
EBITDA Margin was 29%, compared to 31% obtained the previous year. 
 
The comprehensive income for the period was COP 3.37 billion, increasing of COP 345 
thousand million in relation to previous year, and Net margin of 12%, compared to 13% 
obtained in 2022, where some aspects to point out are: 
 
Increase in: 
• Revenues for COP 3.87 billion. 
• Costs and expenses for COP 3.39 billion.  
• Financial expenses for COP 482 thousand million. 
• Income tax provision for COP 30 thousand million. 
 
Decrease in: 
• FX expenses for COP 340 thousand million, where the income for the period 2023 was 

COP 131 thousand million. 
 

 
 Figures in COP million 
*Figures in COP were converted to USD at an exchange rate of COP/USD 4,053.76 (September 30,2023). 

 

Concept 2022 2023 % Var. 2023 USD*

Net Revenues 23,589,589         27,468,760         16           6,776         

Costs and administrative expenses 17,673,411         21,068,530         19           5,197         

Exchange differences (208,842)             130,940              (163)        32              

Financial results, net (1,332,766)          (1,815,110)         36           (448)           

Investment results, net (57,993)               (83,033)               43           (20)             

Profit before taxes 4,316,577           4,633,028           7             1,143         

Income tax provision 1,232,176           1,262,314           2             311            

Discontinued operations -                       -                      -          -             

Regulatory accounts, net (55,340)               3,691                  N.A. 1                 

Comprehensive Income for the period 3,029,060           3,374,405           11           832            

Other Comprehensive Income (1,106,884)          (1,097,043)         (1)            (271)           

Total Comprehensive Income for the year 1,922,177           2,277,362           18           562            

Minority Interest 208,576              240,671              15           59              

Total Comprehensive Income for the year 

attributable to owners of the company
1,713,600           2,036,691           19           502            
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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 71% and foreign subsidiaries for 29%. In Colombia, EPM Parent Company 
accounted for 41%, the Colombian power subsidiaries accounted for 29%, 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 81%, where EPM Parent 
Company accounted for 60%, equivalent to COP 3.4 billion, and a 15% growth, COP 699 
thousand million, compared to previous year. The Colombian power subsidiaries 
accounted for 17%, equivalent to COP 1.2 billion, and a 20% decrease, COP 324 thousand 
million, manly driven by Afinia for COP 264 thousand million, given the higher commercial 
cost operation and impairment linked with tariff option. 
 
The Group’s EBITDA the International subsidiaries accounted for 21%, equivalent to COP 
1.6 billion, and a 22% growth, COP 298 thousand million, compared to previous year, 
standing out Adasa for COP 119 thousand million, 37% growth, EEGSA for COP 69 thousand 
million, 21% growth, and DELSUR for COP 61 thousand million, 65% 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 80% of EBITDA. 
 
In revenue, the Power Distribution and Power Generation segments stood out with 67% 
and 17% participation, respectively, where the following stood out: 
 

• In Distribution business, there was a growth for COP 2.1 billion, 16%, where the 
contributions stood out of: EPM for COP 537 thousand million, 13% growth, EEGSA 
for COP 362 thousand million, 17% growth, and Ensa for COP 247 thousand million, 
12% growth. 

• In Generation business there was a growth for COP 614 thousand million, 15% 
growth, where the greater contributions were: EPM for COP 558 thousand million, 
15% growth, and CHEC for COP 55 thousand million, 14% 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 
18% 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 4,053.76 (September 30,2023). 

Regarding the Balance Sheet: 
 
The Equity totaled COP 31.28 billion, 1% increase, COP 301 thousand million, due to the 
combinate effect of higher total comprehensive income and a decrease for the record of 
surpluses to the Municipality of Medellín for COP 1.6 billion.  
 
Liabilities totaled to COP 43.37 billion, and a 3% decrease, equivalent to COP 1.2 billion, 
respect to the previous year, mainly explained by a decrease in financial obligations of $2.2 
billion, given the impact of a lower adjustment for exchange rate and the effect of currency 
converter. 
  
The Group’s total assets rose to COP 74.66 billion, and a 1% decrease. 
 
Cash position as of September 30, 2023, was COP 3 billion. 
 
 
 
  

Financial Position 2023 2022 % Var. 2023 USD*

Assets

Current 14,031,999     14,950,654   (6)      3,461        

No Current 60,634,175     60,627,701   0       14,958      

Total assets 74,666,174    75,578,355   (1)      18,419      

Liabilities -            

Current 12,523,625     12,063,157   4       3,089        

No Current 30,854,283     32,528,329   (5)      7,611        

Total Liabilities 43,377,908    44,591,486   (3)      10,701      

Equity 31,288,266    30,986,869   1       7,718        
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Regarding ratios:  
 

 
 

 
 
The Group’s Total Debt/Total Assets was 58%, compared to 59% obtained the previous 
year. 
 
With regard to debt ratios:  

• The EBITDA/Financial expenses reached 3.68x. 
• The Total Debt/EBITDA was 2.68x, 0.82x under the goal of 3.50x. 
• Net Debt/EBITDA: 2.37x.   

 

  

Ratios 2022 2023

Total Debt                     59  %                     58  % 

Financial Debt                     42  %                     39  % 

EBITDA/financial expenses                 5.06  X                 3.68  X 

Long-Term Debt/EBITDA                 2.87  X                 2.68  X 

Net Debt/EBITDA                 2.38  X                 2.37  X 
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2.5 DEBT PROFILE 

 
 

 
Figures in COP thousand million 

 

The debt of EPM Group totaled COP 27.2 billion. As to financing source, 22% of debt 
corresponds to domestic debt, 20% to Pesos-denominated foreign debt, and 58% 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 
1,995 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

