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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 third quarter of 2017. 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.  
 
This document was not prepared for a presentation or publication to third parties. 
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• On September 5, 2017 BRC Investor Services confirmed the AAA local long term debt rating of Corficolombiana. 
 

• Increase in the average tenor of Corficolombiana CDs, going from 2,6 years in 3Q-16 to 3,9 years in 3Q-17.  
 

• The consolidated EBITDA for 3Q-17 reached COP 506.333 million (-2,7%  YoY), supported mainly by the energy and gas sector. 
 

• On November 20th, the Board of Directors authorized the acquisition of the total shares of Iridium in Covipacífico and Covimar and 
the participation of Dragados in the construction consortiums Pacifico 1 and Mulaló-Loboguerrero. Pending authorization by the ANI. 

 

Subsidiaries 
 

• Completion of the solidarity phase of the sale process conducted by the EEB of Promigas´ shares. Total amount awarded: $23.652 
million (0,4% of total outstanding shares). 

 

• Promigas decreed dividends for a total amount of $246.262 million (76,95% of the 1S-17 profits). 
 

• The average daily traffic in the road concessions that are in operation grew by 2,6% YoY in 3Q-17.  
 

• Advances in financing of 4G concessions:  
- Between January and September 2017, equity contributions to the 4G concession projects totaled COP 225.618 million, for a 

total of COP 649.323 million.  
- Covioriente: on October 13th a senior loan for USD550 million was subscribed with Grupo Aval Limited and a first 

disbursement of USD105 million was made to amortize the bridge loan. 
- Coviandina: a bridge loan for COP 80 billion was acquired with Banco de Bogotá. 

Relevant Facts 

Assets:  $20.403.313 MM 

Total Equity:   $5.198.900 MM 

Net Profit: $50.048 MM 

ROE:   7,44%  

Solvency: 41,04%  
AAA Local AAA Local 
BBB International 

Investment Grade Rating 

Consolidated Figures: Equity without excluding minority interest. Controlling Net Income. ROE net profit attributable to Corficolombiana on the average controlled equity. 

Subsequent and Relevant Facts 

Consolidated Figures – 3Q17 

Assets:  $8.868.139 MM 

Total Equity:   $3.162.019 MM 

Net Profit: $39.578 MM 

ROE:   7,67%  

Solvency: 45,91%  

Separate Figures – 3Q17 
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Update Concesionaria Ruta del Sol 
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• In compliance with the complementary precautionary measure decreed on September 14, 2017 by the 
Administrative Court of Cundinamarca, on October 20 the Ruta del Sol Concessionaire SAS, the ANI and the Audit 
subscribed a certificate by which the Concessionaire delivered the infrastructure of the road corridor to the ANI.  
 

• The Administrative Court of Cundinamarca also ordered CDRS to present to the ANI a detailed inventory of all of its 
liabilities, including financial obligations, as of October 31st and ordered the ANI to review that information and 
maximum 20 working days later to start paying those obligations. CRDS complied with the Court’s order, the ANI 
reviewed the information sent by the company and followed up with a couple of additional information requests, 
which have been answered. 
 

• In compliance with the Court’s order and in accordance with the Agreement for the Termination and Liquidation of 
the Concession Contract, we estimate that approximately on December 11 the ANI should make a partial payment of 
principal and interest to the banks (approximately COP 1,4 tn) with the resources deposited in the trust accounts of 
the project. 
 

• Regarding the ongoing arbitration proceeding, we are awaiting the initiation of the evidentiary stage. In this regard, 
on October 3, the first procedural hearing began, which was suspended by the Tribunal taking into account the 
intervention request presented by Episol. The Tribunal pronounced on the request submitted by Episol and accepted 
its intervention as a litisconsorte cuasinecesario. 
 

• The final liquidation value will depend on the decision adopted by the Arbitration Tribunal. 
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Fixed Assets 
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FixedAssets 
13% 

Inv, Debt 
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10% 

Inv, Equity 
Instruments 

12% 

Cash + 
Iterbank F. 

13% 

Assets from 
Concession 
Agreements 
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Portfolio + 
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Receivable 
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Others 
5% 

Consolidated Balance Sheet 

14.151.335 

4.908.011 

19.059.346 

5.181.234 

15.204.413 14.848.059 

5.198.900 

20.029.293 

3Q-17 

Liabilities 

Equity 

Assets 

Assets 3Q-17 

2Q-17 3Q-16 

19.059.346 
20.029.293 20.403.313 

Assets 3Q-16 

Figures in COP$ MM 

COP 19,0 Tn COP 20,4 Tn 

• Compared with 3Q-16, the decrease of $760 billion 
YoY in Fixed Income Investments and the  increase 
in Cash and Interbank Funds mainly reflects the 
strategy of Corficolombiana’s treasury.   

 
 

• Such reduction was compensated by an increase in 
the loan portfolio as a result of the entry into 
operation of SPEC, as a financial lease for COP 1,1 
trillion was registered.  
 

 

• Additionally,  a greater value of the assets from 
concession agreements of the order of COP 750 
billion was recorded. 
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29.622885.473776.8123.558.217

Consolidated Asset per  Sector 

29.279947.148
855.107

3.495.596

Asset 
September 2017 

20.403.313 

Agroindustry 

6.362.680 

Adjustments 
and Eliminations 

Infrastructure Others Gas & Energy 

-884.954 

9.598.456 

Hospitality Financial 

September 2017 
COP MM 

T 

Note: Financial includes Corficolombiana  

September 2016 
COP MM 

T 

Asset 
September 2016 

-1.147.590 

8.048.964 

Agroindustry Infrastructure 

19.059.346 

Financial Gas & Energy Others Hospitality 

6.907.847 

Adjustments 
and Eliminations 
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Liability and Consolidated Equity 

1.803.667 1.992.133 1.956.909

3.104.344
3.189.101 3.241.991

3Q-16 

5.198.900 5.181.234 

+5,9% 

2Q-17 3Q-17 

4.908.011 

Controlled Equity 

Minority Interest 

Equity Composition 
COP MM 

Deposits 
28% 

Interbank 
Funds 
19% Financial 

Obligations 
17% 

Securities 
Issued 
17% 

Others 
19% 

Liabilities 3Q-17 Liabilities 3Q-16 

Deposits 
27% 

Interbank 
Funds 
15% 

Financial 
Obligations 

26% 

Securities 
Issued 
16% 

Others 
16% 

COP 14,2 Tn COP 15,2 Tn 

• The deposits from interbank funds 
correspond mainly to Corficolombiana and 
are in line with the reduction in the fixed 
income portfolio. 

 

• The financial obligations, related to the 
operation of our subsidiaries mainly reflect 
a greater indebtedness of Promigas.  
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Consolidated Income Statement  
C
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m
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ts
 

3Q-17 3Q-16 

15,4% 

7,4% 

ROAE 1) 

1) Net profit attributable to Corficolombiana 
over average controlled equity  

 

 The gross margin of the real sector increases 0,9% YoY mainly driven by the energy and gas sector.   
 

 In 2017, Episol no longer registers the revenue corresponding to the participation it had in Concesionaria Ruta del Sol, 
which impacts the equity method revenue. 
 

 The margin of financial activities mainly reflects a reduction in the financial sector result and an increase in interest 
expenses of Promigas. 
 

 The EBITDA drops by 2,7% YoY in 3Q-17, reaching COP506.333 million. This drop is mainly explained by a reduction in the 
EBITDA of Infrastructure and Financial sectors.  

Note:  Operating revenue of the real sector includes income from leasing of SPEC and Promigas financial assets from concessions. 
In 3Q-17 reclassifies interest on gas portfolio (financing of internal networks, connection charge) that are in that period recorded 
in the accounting as financial income. 
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1.4396.6296.4228.10615.252

520.555

181.298

309.330

Financial Energy & Gas Infrastructure Hospitality Agroindustry Equity Method, 
Dividends & 

Others 

-7.920 

Holding Adjustments 
& Eliminations 

EBITDA 3Q-16 

Contribution per Sector to Consolidated EBITDA  
3Q-17  
COP MM 

T 

3Q-16 
COP MM 

T 

Note: total EBITDA of the consolidating companies, without adjusting for the participation of Corficolombiana.  

374.054 

506.333 

121.226 

14.298 3.446 3.825 4.830 

Infrastructure 

-9.014 

Energy & Gas Hospitality Agroindustry 

-6.332 

Financial Equity Method, 
Dividends & 

Others 

Holding Adjustments 
& Eliminations 

EBITDA 3Q-17 
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Corficolombiana Funding (Separate) 

 2.733.915  
2.132.367  2.263.181  

 292.136  
522.540  483.978  

 2.731.753  
2.670.691  2.865.704  

5.325.598 

3Q-16 

5.757.803 5.612.863 

3Q-17 2Q-17 

Interbank Funds Other Deposits CDs 

CDs per Type of Rate – September 2017 

Separate Funding Structure  
COP MM 

3Q-16 

8,2% 

2Q-17 

5,7% 

7,5% 

3Q-17 

9,8% 

8,3% 

7,1% 

Average Cost  (Annual Effective Rate)  

CDs 

Savings Account 

CDs Average Tenor 
Years 

D.T.F 
13% 

Interbank 
Rate 
24% 

CPI 
26% 

Fixed Rate 
37% 

5,0

4,5

3,6

0,90,80,9

2Q-17 3Q-17 3Q-16 

Treasury Investments 
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Main Investments 

Infrastructure 

Energy 

Agroindustry 

Hospitality 

Financial 
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Dividends Evolution 

193.416 174.942 180.216
237.816

157.708

117.533
76.833

84.312
4.991 6.280 

301.445 

3.894 5.076 

367.149 
5.776 10.249 

6.163 

268.320 

15.578 

343.868 

Infrastructure 

Financial 

Agroindustry 

Hospitality 

Others 

Energy & Gas 

Dividends Decreed in Cash to Corficolombiana 
COP MM 

2016 2015 2014 2017 
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Transportation Business – Volume Transported 
MCF/D 

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

Energy and Gas 

Consolidated Asset 
COP MM 

Consolidated EBITDA   

COP MM 

356 325

46
46

50
65

49 50

3Q-16 3Q-17 

Promigas 

Transoccidente 

Transmetano 

Transoriente 

500 485 

-3% 

308.048 

-241 -391 

1.672 

3Q-16 

372.129 

2.166 

3Q-17 

309.330 

374.054 

+20,9% 

7.981.919 
9.529.352 

119 

66.917 

3Q-17 

129 

3Q-16 

68.984 8.048.964 

9.598.456 

+19,3% 

Other 

Gascop 

Promigas 

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

-605 

YTD 3Q-16 

2.801 

959.226 

YTD 3Q-17 

-691 

1.092.989 

4.067 961.335 
1.096.452 

+14,1% 
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Road Concessions in Operation – As of September 2017 

Infrastructure 

Consolidated EBITDA  
COP MM 

Consolidated Asset 
COP MM 

76.916 

44.322 

46.933 

55.484 

52.782 

324 

4.696 

14.096 -121 

3Q-17 

7.092 

3Q-16 

181.298 

121.226 

-33,1% 

Other 

Concecol 

Episol 

Epiandes 

Pisa 

1.941.273 2.218.160 

347.723 
318.887 

894.329 509.359 

350.460 401.508 
24.432 

3Q-16 

47.683 

3Q-17 

3.558.217 3.495.596 

-1,8% 

66.337

926

152.120 

138.141 
200.335 

5.664 

-361 

129.280 

YTD 3Q-16 

174.237 
11.187 

YTD 3Q-17 

509.156 

368.711 

-27,6% 
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2,25 

1,84 

1,86 

1,69 0,32 

0,21 

0,99 

0,94 

0,07 

0,06 

0,26 

0,26 
CoviPacifico

CoviMar

CoviAndina

CoviOriente

COP  
0,65 Tn  

4G Concessions 

Note: estimated figures and subject to change 

COP 7,64 Tn COP 2,46 Tn 

T 

Total CAPEX T 

Total Equity Contribution CFC 
Equity Contribution CFC as of September 

T 
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167.753
144.442

3Q-17 

+16,1% 

3Q-16 

Occupancy 

Hospitality 

Source Occupancy Colombia: Monthly Sample of Hotels - DANE 

HESA’s Rooms Sold HESA Occupancy 

Consolidated Asset 
COP MM 

Consolidated EBITDA  

COP MM 

14.662 13.756

590 
542 

3T-16 

15.252 

-6,3% 

3T-17 

14.298 

735.762 813.124

41.983 776.812 
41.050 

855.107 

3T-16 

+10,1% 

3T-17 

H. Estelar 

Santamar 

61% 
59% 

Hotel Estelar Square 

-17,2% 

31.545 

39.902 

1.482 

1.609 

Acum sept 17 Acum sept 16 

38.293 

33.027 

-Location: Medellín el Poblado 
-State: 85% progress in construction work 
-Builder: Arquitectura y Concreto 
-146 rooms, meeting rooms, Spa, pool, pub, restaurant 
-Superior Line 
-Beginning of Operation: March 2018  
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Agroindustry 

Financial 

Consolidated Asset 
COP MM 

Consolidated Asset   
COP MM 

Consolidated EBITDA  
COP MM 

Operating Profit  

COP MM 

274.769 295.655

1.067.818 994.925

-5,9% 

3Q-17 

1.442.013 

105.965 

63.170 

127.189 

1.532.947 

3Q-16 

45.468 

Note: For comparison purposes, Casa de Bolsa is included in 3Q-16 when it did not consolidated                             Extraordinary income for reversal of Coocafe provision  ($2.724 million)   

4.600

-2.432

2.169

2.478

2.899

-57,5% 

3Q-17 

3.446 

811 

3Q-16 

8.106 
547 

480 

240.215 250.464

197.568 201.002

287.225 273.860

160.466 221.822

3Q-16 

+7,0% 

947.148 

3Q-17 

885.473 

Pizano  

Valora 

Unipalma 

Pajonales 

Leasing CFC 

Fiduciaria CFC 

Banco Panamá 

Casa de Bolsa  

7.980

4.701

4.324

2.107

972 

186 

461 
7.365 

3Q-16 

13.462 

3Q-17 

-45,3% 

96 

14.467
6.899

11.006

11.858

6341.630 

-68,3% 

1.690 

-11.646 

27.737 

YTD 3Q-17 

8.800 

YTD 3Q-16 

8.841

2.332
4.194

24.551 

18.363 

-338 

YTD 3Q-16 

34.005 

22.487 

+38,5% 

870 

1.807 

YTD 3Q-17 
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THANK YOU 


