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Legal Disclaimer 

1

The information provided in this document contains relevant information about the results obtained by Corficolombiana S.A.
(“Corficolombiana”) in the fourth quarter of 2018 and during 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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• Consolidated EBITDA for 4Q-18 reached $1.6 trillion (+166.6% YoY), growth mainly explained by the signing of the initiation of 
construction phase by Covioriente. The EBITDA for the year reached $4,1 trillion as a result of a god performance during the year in 
our investments, in particular infrastructure and Promigas.

• 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.

• On January 31, 2019, the status of Business Group Sarmiento Angulo – GESA-, as referred to in article 28 of Law 222 of 1995, was 
registered in the mercantile registry. Corficolombiana S.A. and 46 of its companies are part of the aforementioned business group.

Infrastructure

• In October, Coviandes selected the French firm Eiffage to design and construct the new Chirajara bridge. The execution period will
be a maximum of 27 months. Coviandes will assume the cost of the reconstruction.

• On November 13, Covioriente’s initiation of construction phase minutes was signed.
• In November, Episol recorded an impairment of $111,783 million on its investment in Concesionaria Ruta del Sol (CRDS), reaching

full provision on that investment.

Relevant Facts

Assets: $26,244,927 MM
Total Equity:  $8,118,689 MM
Net Profit 4Q: $725,766 MM
Net Profit 2018:        $1,620,160 MM
ROE (LTM) 3: 35.06% 
Solvency: 35.35%

AAA Local AAA Local
BBB International

Investment Grade Rating

1 Equity without excluding minority interest. Controlling Net Income
2 ROE: controlling net profit of last 12 months on the average controlled equity for the period.

Subsequent and Relevant Facts

Consolidated Figures1 – 4Q18

Assets: $11,956,104 MM
Total Equity:  $5,933,323 MM
Net Profit 4Q2 : $728,153 MM
Net Profit 2018:        $1,607,663 MM
ROE (LTM) 3: 39.01% 
Solvency: 37.30%

Separate Figures – 4Q18

All figures are in Colombian pesos
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Relevant Facts

• In December, 2018 the “Tribunal Administrativo de Cundinamarca” produced a first instance ruling in relation to a class action
filed by the Procuraduria early in 2017, regarding the Ruta del Sol II project(RDSII) . According to the ruling, Episol, as well as
other legal entities and individuals, is jointly and severally liable for damages caused to collective interest, in the amount of
$716 billion. In addition, the ruling would result in the debarment of CRDS and its shareholders, among others, from
Colombian government contracts for a term of 10 years. Episol filed an appeal, which was granted and the effects were
suspended, so that the decision will not take effect until the Consejo de Estado reaches a final decision.

Hospitality

• In January 2019, the San Isidro hotel in Lima, Peru started operation, adding 80 rooms to the hotel chain.

Financial

• In December, the Financial Superintendence of Colombia authorized the transfer of assets and liabilities from Leasing 
Corficolombiana.

4

Subsequent and Relevant Facts
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Consolidated Balance Sheet

4Q-183Q-184Q-17

25,281,857
26,244,927

Figures in COP MM

• Assets growth is mainly related to Assets of
Concession Agreements, which accumulates
the income caused in the 4G concessions, and
in 4Q-18 increases as a result of the signing of
the initiation of construction phase by
Covioriente and the progress of construction
work in Coviandina and Covipacifico.

• The decrease in Cash and Interbank Funds vs.
3Q-18 is mainly due to Corficolombiana, which
transferred part of those resources to the fixed
income portfolio in search of better returns.

• Investments include:
• Fixed income investments that increase in

line with the strategy of Corficolombiana’s
treasury.

• Equity instruments that vs. 3Q-18 are
influenced by the price evolution in the
quarter of the shares listed on the stock
exchange.

18,126,238

5,279,463
7,495,297

17,786,560

15,876,553

8,118,689

Liabilities

Equity

Assets

21,156,016

Assets´ Composition
COP MM

14%

4Q-17

29%

24%

36%

11% 8%
18%

23%

18%

11%

15%

14%

3Q-18

41%

23%

15%

4Q-18

21,156,016

25,281,857 26,244,927

Assets from Concession Agreement

Investments

Cash + Interbank Funds

Loan Portfolio + Accounts Receivable

Fixed Assets + Other
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Consolidated Assets per  Sector

Financial

887,524

6,219,643

HospitalityGas & Energy

10,504,900

Infrastructure Adjustments 
and Eliminations

Agroindustry

8,268,474

Other

668,256

-335,545

26,244,927

Asset 
December 2018

31,674

December 2018
COP MM

T

Note: Financial includes Corficolombiana 

December 2017
COP MM

T

Gas & Energy

21,156,016

Infrastructure

6,392,630

9,719,531

Financial

844,915

Hospitality Agroindustry Other

-1,112,176

Adjustments 
and Eliminations

Asset 
December 2017

28,292883,916
4,398,908
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Liability and Consolidated Equity

3,256,201

3Q-18 4Q-18

7,495,297

2,023,262

4Q-17

5,279,463

8,118,689

2,026,487

5,468,810

2,084,983

6,033,706

Controlled Equity

Minority Interest

Equity Composition
COP MM

• Interbank Funds decrease in 4Q-18 in line
with Corficolombiana´s treasury strategy.

• Other Liabilities, includes the impact of the
application of IFRS 15 related to income in
concessions, whose difference compared to
the fiscal balance should be accounted for as
deferred tax, and the provision of contractual
funding of concessions (properties, social ,
etc).

• The increase in Financial Obligations is
related to the consolidated of Promigas and
the 4G concessions.

• Equity grows with respect to 4Q-17 as a
result of the issuance of shares by
Corficolombiana for $ 990,591 million and
the income of the period.

Liability Composition
COP MM

4Q-18

18% 14%

18%

26%

17%

21%

25%

16%15% 16%

4Q-17

21%

23%

3Q-18

21%

17,786,560

24%

26%
15,876,553

18,126,238

Financial Obligations

Securities Issued

Other

Interbank Funds

Deposits
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Consolidated Income Statement 
C

o
m

m
en

ts

• The EBITDA for the year grew 89.6% YoY, mainly explained by the advances in the 4G concessions, higher sales of Promigas and
better margin of the treasury business of Corficolombiana. The EBITDA in 4Q-18 grows mainly due to the signing of the
initiation of construction phase by Covioriente.

• Net Financial Expenses improved in 4Q-18 compared to 4Q-17 as a result of a better margin in Corficolombiana's treasury
business, higher interest income in Promigas, and a positive FX translation in Corficolombiana, which more than compensated
for the effect of the credit in dollars obtained by Covioriente.

• Expenses for Depreciation, Amortization and Provisions reflect the impairment of $111,183 made by Episol on its investment in
CRDS.

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

ROE 1)

1) Net income attributable to Corficolombiana 
on average controlled Equity

2017 2018

6,59%

35,06%
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1,111

Adjustments 
& Eliminations

Financial HoldingEquity Method, 
Dividends & 

Other

HospitalityInfrastructure

2,872

-9,690

335,140

Energy & Gas

-10,913

EBITDA 4Q-17

255,169

16,316 3,810

Agroindustry

593,814

Contribution per Sector to Consolidated EBITDA 
4Q-18
COP MM

T

4Q-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: Corficolombiana´s dividends and equity 
method from the companies that don´t consolidate plus Tesicol, Lehner and Energy Holdings since 4Q-18.

1,197,225

349,709

Energy & Gas Infrastructure Holding

16,915 1,582,871

Hospitality

9,8376,211

Agroindustry

-11,590

3,305

Adjustments 
& Eliminations

EBITDA 4Q-18Financial

11,258

Equity Method, 
Dividends & 

Other

IFRS 15 
Effect

+166,6% YoY
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+89,6% YoY

64,633

1,431,592

HospitalityInfrastructure

-8,296

Adjustments 
& Eliminations

14,881

EBITDA 2017Energy & Gas Agroindustry

49,342

Financial Equity Method, 
Dividends & 

Other

-35,312
623,879

12,610 2,153,329

Holding

Contribution per Sector to Consolidated EBITDA 

2018
COP MM

T

2017
COP MMT

-2,896

1,493,803

Energy & Gas Infrastructure Hospitality HoldingEquity Method, 
Dividends & 

Other

Adjustments 
& Eliminations

66,464

EBITDA 2018FinancialAgroindustry

2,466,248

52,077 18,734 28,576 4,083,128

-39,878
IFRS 15 
Adjustment 

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: Corficolombiana´s dividends and equity method from the companies that don´t consolidate plus Tesicol, Lehner and Energy Holdings since 4Q-18.



12

Corficolombiana Funding (Separate)

2,554,925 
3,151,255 

2,575,908 

423,311 
244,875 

617,678 

2,907,575 
2,928,800 

2,697,903 

6.324.930

4Q-17

5.885.811 5.891.489

4Q-183Q-18

Interbank FundsOther DepositsCDs

Separate Funding Structure 
COP MM

7,18%

5,19%

4,41%

6,18%

3Q-18

4,43%

6,23%

4Q-17 4Q-18

4,98%

4,25% 4,25%

Average Cost  (Annual Effective Rate) 

CDs

Savings Account

Interbank Rate

CDs Average Tenor
Years

6,0

5,45,5

0,80,91,0

3Q-18 4Q-184Q-17

TreasuryInvestments

• The reduction in Liabilities during 4Q-18 is
mainly related to Money Market Operations, in
line with the treasury´s de-leveraging strategy.

• The average tenor of the CDs that fund equity
investments increased from 5.5 to 6 years in
2018.

• Despite the increase in the tenor, the rates of
CDs and savings account deposits have declined
compared to 3Q-18.
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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

13,610
67,709

4Q-18

17,163
64,184

4Q-17

9,719,531
10,504,900

9,634,659 10,427,106

+8.1%

Other

Promigas

Gascop

Note: Promigas’ EBITDA includes revenues from non-bank financing operations (Brilla) and financial assets.

Transportation Business – Volume Transported
MCF/D

344 368

50
51

64 55
54 50

4Q-17

Transmetano

4Q-18

Transoccidente

Promigas

Promioriente

512 524

+2%

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

-148

4Q-18

331,205

4,083

4Q-17

346,834

3,017

-141

335,140 349,709

+4.3%

2017

1,485,9581,424,193

8,151

-753

8,557

-712

2018

1,431,592 1,493,803

+4.3%

4Q 2018 GdO Surtigas
GdC + 

Filiales
Cálidda Total

Residential                 434               181                 939              148             1.702 

Industrial                 542               663                 617          7.901             9.723 

Total Volume (Billion m3)                 976               844              1.556          8.049           11.425 

 # of Users     1.139.319       771.798     1.656.978      761.215     4.329.310 

4Q 2017 GdO Surtigas
GdC + 

Filiales
Cálidda Total

Residential                 427               179                 944              120             1.670 

Industrial                 536               706                 515          7.766             9.523 

Total Volume (Billion m3)                 963               885              1.459          7.885           11.192 

 # of Users     1.093.580       736.073     1.579.655      576.813     3.986.121 
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Road Concessions in Operation – As of December 2018

Infrastructure

Consolidated EBITDA 
COP MM

Consolidated Asset
COP MM

335,639

8,268,474

4Q-17

521,650

1,902,054

333,401

4Q-18

483,122

4,398,909

2,276,600

1,265,020
5,549,897

+88.0%

Note: Other includes Concecol, Prodepacífico, Prodevimar, Covipacífico and Covimar

128,820
46,159

60,638

971,250

4Q-17

19,551

47,746
67,900

110,329

4Q-18

255,169

1,197,225

+369.2%

Episol

Otros

Epiandes

Pisa

212,758

2017

184,299

185,676

195,157

2,466,248

31,665
1,716,124

187,683
376,766

2018

623,879

+295.3%
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Infrastructure EBITDA

2017 2018

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

4G
1,983,604

2,335,312

125,128

1&3G
351,708

5,808

623.879 2.466.248

568,010

33,62322,247

4G
145,901

1&3G
422,110

Concession Constructor Other

Figures in COP MM

Coviandina
57.6%

Covioriente
24.9%

Covipacífico
17.6%

Covimar
0.02%

COP     
1,98 Tn

EBITDA 4G Composition
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0.59

0.35

1.00

0.93

0.15

0.18

0.40

0.34CoviPacífico

CoviMar

CoviAndina

CoviOriente

COP 
1,06 Tn

2.26

1.821.87

2.23

4G Concessions

Note: estimated figures and subject to change

COP 8,18 Tn
COP 2,87 Tn

T

Total CAPEXT

Total Equity Contribution CFC
Equity Contribution CFC as of December

T
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Agroindustry

Financial

Consolidated Asset
COP MM

Consolidated Asset  
COP MM

Consolidated EBITDA 
COP MM

Operating Profit 
COP MM

70,690177,633

747,708

46,805

936,540

278,969

4Q-17

34,101

0

4Q-18

1,439,947

852,499

-40.8%

247,708

202,551

217,426
0

258,372

216,231

4Q-17

190,525

219,359

4Q-18

883,916

668,256

-24.4%

Casa de Bolsa

Banco Panamá

Fiduciaria CFC

Leasing CFC

4,413

4,380 3,198

-5,564

581
6,211

4Q-17

2,775

4Q-18

0238

3,810

+63.0%

Pajonales

Valora

Pizano

Unipalma

969

2017

2,271

-17,211

11,279

16,271
0

10,982

6,782

2018

12,610

18,734

+48.6%

358

-413

1,903

4Q-17

3,146

522
-654

-2,689

4,462

4Q-18

-2,222

8,857

N/A

146

31,782

1,386
2,329

8,428

1,228

19,798

2017

5,773

22,073

2018

29,378

-7.6%
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• In January 2019, the San Isidro hotel in Lima Peru started
operation, adding 80 rooms to the hotel chain.

Occupancy

Hospitality

Consolidated Asset
COP MM

Consolidated EBITDA 
COP MM

43,27442,719

4Q-17 4Q-18

844,915 887,524

844,250802,195

+5.0%

Santamar

H. Estelar

Hotel San Isidro Lima

991

4Q-18

15,325

4Q-17

16,021

894
16,316 16,915

+3.7%

50,05846,869

2017

2,473

2018

2,019
52,077

49,342

+5.5%

20184Q-17 20174Q-18

612,353

156,091 164,987

618,175

+5.7%

+1.0%HESA´s rooms sold

HESA Occupancy

58%
57%
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THANK YOU


