
0

Fecha 

November 2018

Results Presentation
3Q-18



1

Legal Disclaimer 

1

The information provided in this document contains relevant information about the results obtained by Corficolombiana S.A.
(“Corficolombiana”) in the third quarter of 2018. It is submitted as a summary and does not intend to be exhaustive and does not
exhaust all the business aspects of Corficolombiana.

The Financial Statements are submitted under the International Financial Reporting Standards accepted in Colombia (IFRS).

The content of this presentation is not, and shall not be understood as an invitation to contract or invest in any of the projects or
businesses in which Corficolombiana has participated. Likewise, it does not constitute legal or financial advice, recommendation or
suggestion of investment or tool for its readers to make a decision or action.
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• As a result of the application of IFRS 15 and its effect on the four fourth generation concessions, the financial statements of
September showed a significant variation in total assets, equity and financial results.

• Consolidated EBITDA for 3Q-18 reached $1.3 million (164.9% YoY), growth mainly explained by the application of IFRS 15 and the
progress of construction woks in Covipacífico and Coviandina.

• On September 3, the offer process of Corficolombiana shares was successfully completed through the placement of securities for a
total value of $ 990,591 million, equivalent to a capital increase of 17%.

• On September 14 the Superintendency of Industry and Commerce (SIC) announced the opening of a formal investigation against
Corficolombiana, two of its officials, its subsidiary Episol, and other companies and individuals , for an alleged violation of the rules of
free competition in the bidding of the RDS2 project. As part of the process, Corficolombiana and Episol, as well as the officers
involved in the investigation, have contested this allegations in the month of October.

• On November 6, Corficolombiana acquired 7,350,858 shares of Promigas in the stock market, equivalent to 0.65% of the shares of
this company.

Infrastructure

• Coviandes selected the French firm Eiffage, which subsidiary in Colombia is the company Puentes y Torones, to design and construct
the new Chirajara bridge. The execution period will be a maximum of 27 months.

• On November 13, Covioriente’s initiation of construction phase minutes was signed.

Hospitality
• In September, Estelar Square and La Torre Suites hotels in Medellin started operation, adding 146 rooms and 35 suites

Relevant Facts

Assets: $25,281,857 MM
Total Equity:  $7,495,297 MM
Net Profit 3Q2: $583,020 MM
Net Profit YTD:          $894.394 MM
ROE (LTM) 3: 23.63% 
Solvency: 39.08%

AAA Local AAA Local
BBB International

Investment Grade Rating

1 Equity without excluding minority interest. Controlling Net Income. 2 Includes a non-recurring income of $ 330 billion for the January-June cumulative effect of applying IFRS 15 
3 ROE: controlling net profit of last 12 months on the average controlled equity.

Subsequent and Relevant Facts

Consolidated Figures1 – 3Q18
Assets: $11,768,092 MM
Total Equity:  $5,362,606 MM
Net Profit 3Q2 : $581,405 MM
Net Profit YTD:          $879.510 MM
ROE (LTM) 3: 26.36% 
Solvency: 41.77%

Separate Figures – 3Q18

All figures are in Colombian pesos
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Application of IFRS 15 in accounting for concessions
 IFRS 15 establishes the model for the recognition of revenue in contracts with customers.

 This norm establishes the following steps to perform the accounting record

− Identify all the individual performance obligations (services) within the contract

− Determine the price of the contract and the price of each service

− Recognize revenue (price) as the services are provided

 The 4G contracts provide two services to the client (in this case, the State):

− Construction Service (during the pre-operational phase)

− Operation and Maintenance Service (from the beginning of the contract)

 The foregoing implies that all the revenues to which the concessionaire is entitled, and which remunerate the
construction, will be recognized during this stage as the construction work is executed.

 Likewise, the revenues corresponding to the Operation and Maintenance will be recognized during the execution of said
activities

 The above implies that the greatest impact on results from the application of IFRS 15 is reflected in the concessions that
have started construction (as of September CoviAndina and CoviPacifico)

1 2 3 4 5 6 7 8 9 10

Pre IFRS 15 IFRS 15

Construction Service Operation Service
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Implementation and Effect on the Financial Statements for September 2018

 Given that 2018 is the first year of mandatory application and transition of the IFRS 15 standard, Corficolombiana in
compliance with said norm reviewed the accounting of its concessions.

 The effects of the implementation of IFRS 15 in the Corficolombiana concessions in September 2018 are as follows:

1. Equity Adjustment. The income already registered until December 2017 is compared with the income that would
have been incurred in that same period with the new methodology. This difference (positive or negative) is recorded in
the equity as an adjustment in the previous years earnings account:

Concession
Equity Adjustment

September 2018
(COP$MM)

Covipacífico 4.648

Covimar -14.424

Coviandina 398.324

Covioriente 8.902

Total 397.450
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Implementation and Effect on the Financial Statements for September 2018

7

2. Adjustment in the Income Statement. In the Income Statement as at September 2018, the corresponding retroactive
adjustment, of having applied the new methodology going back to the beginning of the year, is registered. As a result, a
non-recurring revenue of $ 330,421 million is recorded in 3Q-18.

A B C D E F B+D+F =
A+C+E

Concession 1Q-18
Reported

1Q-18
NIIF15

2Q-18
Reported

2Q-18
NIIF15

3Q-18
Reported

3Q-18
NIIF15

Accumulated
sep18

CoviPacifico 2.161 -1.993 2.467 120.311 135.750 22.060 140.378

CoviAndina 19.503 104.988 24.897 185.403 441.067 195.076 485.467

CoviOriente 9.195 8.756 8.306 -15.685 -24.368 61 -6.867

CoviMar 1.449 -876 1.642 -864 -5.806 -975 -2.715

Total 32.308 110.876 37.312 289.165 546.644 216.222 616.264

B-A: 78.568 D-C: 251.853 330.421
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Consolidated Balance Sheet

3Q-182Q-183Q-17

21.472.460

25.281.857

Figures in COP MM

• Growth in Assets is mainly explained by
Assets from Concession Agreements,
resulting from the application of IFRS 15,
which accumulates in the assets the income
caused in the 4G concessions.

• Investments include:
• Fixed income investments that increase in

line with the strategy of
Corficolombiana’s treasury looking for a
higher carry given the lower cost of
liabilities.

• Investments in equity instruments
incorporate Corficolombiana´s increased
stake in GEB, which took place in July
2018.

• The decrease in Loan Portfolio is mainly due
to Leasing, provisioning of Electricaribe and
the liquidation of Banco de Panamá.

7.495.297

15.883.178

5.589.2825.198.900

17.786.560

15.204.413 Liabilities

Equity

Assets

20.403.313

Asset Composition
COP MM

3Q-18

25.281.857

14%

15%

27%

18%

13%

20%

20.403.313

22% 23%

21.472.460

32%

3Q-17

11%

23%

2Q-18

10%

17%

17%

36%

Assets from Concession Agreement

Loan Portfolio + Accounts Receivable

Investments

Fixed Assets + Other

Cash + Interbank Funds
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Consolidated Asset per  Sector

29.384671.920858.9106.704.973

Infrastructure Adjustments 
and Eliminations

Agroindustry OtherGas & Energy

-515.286

Hospitality

25.281.857

Asset 
September 2018

10.198.640

Financial

7.333.316

September 2018
COP MM

T

Note: Financial includes Corficolombiana 

September 2017
COP MM

T

29.279947.148855.107
3.495.596

Gas & Energy InfrastructureFinancial

6.362.680

9.598.457

Agroindustry Adjustments 
and Eliminations

-884.954

Hospitality

20.403.313

Other Asset 
September 2017
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Liability and Consolidated Equity

1.956.909 2.032.252 2.026.487

3.241.991 3.557.030

5.468.810

7.495.297

3Q-182Q-183Q-17

5.589.282
5.198.900

Minority Interest

Controlled Equity

Equity Composition
COP MM

• Interbank Funds are in line with the growth of
Corficolombiana's fixed income portfolio.

• In Other Liabilities, the application of NIIF 15
implied $527 billion related to income in
concessions, whose difference compared to
the fiscal balance should be accounted for as
deferred tax, and $ 630 billion for the provision
of mandatory escrow accounts in the
concessions (for right of way, social and
environmental, etc.).

• The increase in Equity is mainly explained by
the issuance of shares by Corficolombiana for $
990 billion and the application of IFRS 15 that
impacts the net income for the period and
retained earnings (by retroactively recognizing
the change in revenue for $ 397 billion)

Liability Composition
COP MM

15%

27%

22%

15.883.178

16%

16%

26%

16%

25%

3Q-17

15.204.413

18%

18%

16%

2Q-18 3Q-18

17.786.560

21%

18%

21%

23%

Financial Obligations

Deposits

Interbank Funds

Other

Securities Issued
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Consolidated Income Statement 
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 The EBITDA for the nine months ended September grew 60.3% YoY, mainly due to the application of IFRS 15 on the 4G
concessions, with a particular impact on Coviandina and Covipacífico both of which signed the construction commencement
minutes and report to September a progress of 27.8% and 9.6%, respectively.

 Net financial expenses falls due to FX translation in relation to the credit in dollars obtained by Covioriente and to decrease in
the loan portfolio of Leasing Corficolombiana.

 The impact on the controlling net income of the application of the methodology to comply with IFRS 15 was $ 512 billion in
3Q-18, out of which $ 330 billion corresponds to the difference between the profits to be recognized with IFRS 15 between
January and June of 2018.

Note: Operating Revenue Real Sector includes Promigas´ income from leasing of SPEC and from financial assets (concessions). The EBITDA published in 1Q-17 was COP 479,037;
however, as of 2Q-17 there was a change in methodology in the calculation of EBITDA that was explained in the report for that period

ROAE 1)

1) Net income attributable to Corficolombiana 
on average controlled Equity

3,71%

3Q-17 3Q-18

23,63%
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Controlling Net Income

330.421

330.421

177.334

50.048

382.422

71.047

181.550

3Q-17 YTD Sept 18

894.394

YTD Sept 17

181.550

3Q-18

583.019

Controlling Net Income
COP MM

Corficolombiana´s net income exhibits a positive behavior in the accumulated of the year. Even excluding the total 
adjustment related to the application of IFRS 15, the cumulative controlling profit would have registered a growth of 116%.

116%

IFRS 15 Adjustment 1H-18

IFRS 15 Adjustment 3Q-18
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4.8303.82514.298

506.333

121.226

374.054

3.446

InfrastructureEnergy & Gas Financial

-6.332

Hospitality EBITDA 3Q-17Adjustments 
& Eliminations

Holding

-9.014

Equity Method, 
Dividends & 

Others

Agroindustry

Contribution per Sector to Consolidated EBITDA 
3Q-18
COP MM

T

3Q-17
COP MM

T

Note: total EBITDA of the consolidating companies, without adjusting for the participation of Corficolombiana. Holding: corresponds to expenses of the investment business. Financial: Includes 
Corficolombiana, except for income and expenses of the investment business, and its financial subsidiaries. Equity Method, Dividends & Others: Tesicol and Lehner plus Corficolombiana´s
dividends and equity method revenue received from the companies that don´t consolidate. 

3.5343.1591.5922.75714.530

822.740
427.569

379.296

518.517518.517

Infrastructure

946.086

Energy & Gas EBITDA 3Q-18

1.341.257

Adjustments 
& Eliminations

-9.697

HoldingEquity Method, 
Dividends & 

Others

Hospitality FinancialAgroindustry

IFRS 15 Adjustment
IS-18

+164,9% YoY

+62,5% YoY
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+60,3% YoY

2.61761.760
13.7698.80033.027

368.711

Equity Method, 
Dividends & 

Others

Infrastructure

-25.622

Adjustments 
& Eliminations

Agroindustry HoldingFinancialHospitality EBITDA 3Q-17

1.559.515

Energy & Gas

1.096.452

Contribution per Sector to Consolidated EBITDA YTD Sept

YTD Sept 18
COP MM

T

YTD Sept 17
COP MM

T

Nota: EBITDA total de las empresas que consolidan, sin ajustar por la participación de Corficolombiana.

55.20618.73912.52335.162

750.506

518.517518.517

AgroindustryHospitality

1.981.741

Holding

2.500.258

EBITDA 3Q-18Equity 
Method, 

Dividends 
& Others

-28.288

Adjustments 
& Eliminations

FinancialEnergy & Gas

1.144.094

Infrastructure

1.269.023
-6.200

Holding: corresponde a gastos del negocio de inversiones. Financiero: incluye a Corficolombiana, excepto por ingresos y gastos del negocio de Inversiones, y sus subsidiarias financieras.
MPU, Dividendos & Otros: Tesicol y Lehner, dividendos y MPU de las compañías que no consolidan. 

Adjustment 
NIIF 15 1S-18

+27,1% YoY
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Corficolombiana Funding (Separate)

2.263.181 2.501.210 
3.151.255 

483.978 421.795 
244.875 

2.865.704 2.959.436 
2.928.800 

5.882.441

3Q-17

5.612.863

6.324.930

3Q-182Q-18

Interbank FundsOther DepositsCDs

Separate Funding Structure 
COP MM

7,5%

5,7%

4,4%

6,2%

2Q-18

4,5%

6,5%

3Q-17 3Q-18

5,5%

4,3% 4,3%

Average Cost  (Annual Effective Rate) 

CDs

Savings Account

Interbank Rate

CDs Average Tenor
Years

5,45,3
5,0

0,91,01,0

2Q-18 3Q-183Q-17

TreasuryInvestments

• The average tenor of the CDs funding equity
investments increased from 5 years to 5.4 years.

• The liabilities for money market operations
increase in line with the growth of the fixed
income portfolio and treasury operations.

• The rates of CDs and savings account deposits
decreased by 128 bps, in line with the reduction
in the Central Bank´s intervention rate and
inflation levels.
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Main Investments

Energy

Agroindustry

Hospitality

Financial

Infrastructure
PRODEPACÍFICO

PRODEVIMAR
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Energy and Gas

Consolidated Asset
COP MM

Consolidated EBITDA  
COP MM

9.529.352 10.122.649

+6,3%

10.198.640

3Q-17

68.984
13.798

9.598.457
62.193

3Q-18

120

Promigas

Other

Gascop

Note: Promigas’ EBITDA includes revenues from non-bank financing operations (Brilla) and financial assets from concessions. Since 4Q-17 Energy Holdings consolidates in infrastructure

Transportation Business – Volume Transported
MCF/D

325
399

47

5064

6551

50

Transmetano

Transoccidente

Promigas

+16%

3Q-18

564

Promioriente

3Q-17

487

Distribution Business – Volume Sold and Number of Users 
Million m3 and # of users

+1,4%

372.129

-289

377.788

3Q-17

1.798
374.054

2.166

3Q-18

-241

379.296 1.096.452

+4,3%

YTD 3Q-18

1.144.094

-571

5.540

1.139.124

YTD 3Q-17

1.092.989

-605

4.067
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Road Concessions in Operation – As of September 2018

Infrastructure

Consolidated EBITDA 
COP MM

Consolidated Asset
COP MM

2.218.160

4.426.206

1.543.535

449.191

3Q-17

318.887

3Q-18

+91,8%

6.704.973

316.927
418.306

3.495.597

509.359

Note: Other includes Concecol and for 4Q-17 includes Prodepacífico, Prodevimar, Covipacífico Covimar and Energy Holdings

7.416

3Q-18

+633,4%

889.086

226.730

34.761 46.395

581.200

3Q-17

121.226 52.782

46.933 14.096

Episol

Pisa

Epiandes

Otros

926

+228,7%

YTD 3Q-18

249.601
16.835

137.930

687.874

YTD 3Q-17

138.141 66.337

119.783

1.212.023

368.711

11.187152.120
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Infrastructure EBITDA

YTD 3Q-17 YTD 3Q-18

1&3G: Pisa, Coviandes, 
Panamericana and CCF

4G: Coviandina, 
Covipacífico, Covioriente
and Covimar

-7.185
44.521

1.231.687

4G
962.598

1&3G
269.088

368.711 1.269.023

18.986

329.637

20.089
4G
14.955

1&3G
314.682

OtherConcession Constructor

Figures in COP$ MM
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2,26

1,82
1,87

1,70
0,59

0,35

1,00

0,82
0,15

0,16

0,35

0,32CoviPacifico

CoviMar

CoviAndina

CoviOriente

COP 
0,98 Tn

4G Concessions

Note: estimated figures and subject to change

COP 7,64 TnCOP 2,76 Tn

T

Total CAPEXT

Total Equity Contribution CFC
Equity Contribution CFC as of September

T
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Plaza Estelar and La Torre Suites hotels in Medellin started
operation. The San Isidro hotel in Lima (80 rooms) is expected
to begin operation before the end of 2018. With these
additions, we will close the year with 3,769 rooms.

Occupancy

Hospitality

Consolidated Asset
COP MM

Consolidated EBITDA 
COP MM

813.125 816.170

+0,4%

42.740

3Q-18

855.108 858.910

41.983

3Q-17

H. Estelar

Santamar

59%

Hotel Estelar Square Hotel La Torre Suites

Superior Line 
146 rooms

Long-stay Line
35 suites in 1st stage

+1,6%

604
14.530

3Q-17

14.298

3Q-18

542

13.756 13.925

+6,5%

YTD 3Q-18

35.162
1.125

YTD 3Q-17

33.027

31.545 34.037

1.482

453.188456.262

160.242167.753

YTD 3Q-18YTD 3Q-17

-0,7%

3Q-18

-4,5%

3Q-17

HESA´s rooms sold

HESA Occupancy

59%
61%
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Agroindustry

Financial

Consolidated Asset
COP MM

Consolidated Asset  
COP MM

Consolidated EBITDA 
COP MM

Operating Profit 
COP MM

994.925

810.188

188.919
295.655 27.897

1.079.966

-25,1%

3Q-183Q-17

1.442.013
45.468

105.965

52.962

250.464 255.811

201.002

221.822

218.517

197.591

273.860

0

3Q-17

-29,1%

3Q-18

671.920

947.148

Fiduciaria CFC

Banco Panamá

Leasing CFC

Casa de Bolsa

2.169
2.935

2.899

811

3Q-17

2.757

-20,0%

3.446

3Q-18

20

-180

-2.432

Pizano

Valora

Pajonales

Unipalma

7.784

4.007

6.899

0
732

8.800

11.858

YTD 3Q-17

1.690

-11.646

12.523

+42,3%

YTD 3Q-18

773

-11,7%

3Q-18

3.976

-1.122

6.501

4.701

2.107

3Q-17

96

461

2.874

7.365

22.487
17.610

8.841

2.040

34.005
1.807

870

YTD 3Q-17

-1.757

2.627

YTD 3Q-18

-39,7%

20.520
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