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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 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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• Consolidated EBITDA for 4Q-17 reached COP 593.814 million (30,7%  YoY), supported mainly by the infrastructure sector due to the 
recording of the construction margin in Coviandina and Covioriente. 
 

• In December, Corficolombiana acquired the participation of Iridium Colombia Concesiones Viarias S.A.S. in Covipacífico and Covimar and 
the participation of Dragados IBE Colombia in their corresponding construction consortiums. With this transaction, at the end of the year 
it holds 89,9% of Covipacifico and 100% of Covimar, as well as 100% in the two construction consortiums. 
 

Subsidiaries 
 

• Gases del Pacífico, a 21-year concession to distribute gas in the north of Peru, started commercial operation in December. Quavii, 
Promigas’ subsidiary, is the company in charge of providing the distribution service. 

• On January 15th, there was a partial collapse of the Chirajara bridge, located on the road Bogotá - Villavicencio, whose causes are still 
unknown and are the subject of investigation. This infrastructure is part of the scope of the Coviandes concession contract. 

 

• In February 2018, Coviandina subscribed a senior loan for COP 1,6 trillion with local banks, FDN and the 4G Private Equity Fund. 
 

• In order to protect the assets of Pizano, a company 39,9% owned by Corficolombiana,  and tend to the payment of existing liabilities, the 
shareholders authorized by majority requesting admission to a judicial liquidation process, which was admitted on February 14th by the 
Superintendence of Companies.  

CRDS 
 

• On October 20th, CRDS delivered the infrastructure of the road corridor to the ANI. Subsequently, the ANI ordered a first payment for 
COP 792.603 million in favor of the creditor banks of the CRDS. 

 

• In December, Episol, company that holds a 33% interest in CRDS, recognized an expense for COP 140.691 million as a result of an analysis 
of the possible impairment in the value of its investment in CRDS.  

Relevant Facts 

Assets:  $21.156.016 MM 

Total Equity:   $5.279.463 MM 

Net Profit: $33.473 MM 

ROE:   6,59%  

Solvency: 37,09%  
AAA Local AAA Local 
BBB International 

Investment Grade Rating 

Figures in COP Million. 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 – 4Q17 

Assets:  $9.129.613 MM 

Total Equity:   $3.174.616 MM 

Net Profit: $42.167 MM 

ROE:   7,02%  

Solvency: 41,01%  

Separate Figures – 4Q17 
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Consolidated Balance Sheet 

4Q-17 

Assets 4Q-17 

3Q-17 4Q-16 

20.559.663 20.403.313 21.156.016 

Assets 4Q-16 

Figures in COP MM 

COP 20,5 Tn COP 21,1 Tn 

• The decrease in fixed income investments, as 
well as in cash and interbank funds, mainly 
reflects the strategy of Corficolombiana’s 
treasury.   

 
 

• Regarding the assets from concession 
agreements, during 2017 total equity and 
subordinated debt contributions to the 4G 
concession projects amounted to COP 242 
billion. In addition, the participation of in 
Covimar and Covipacífico, as well as of Dragados 
in the corresponding construction consortiums, 
was acquired with a total investment of COP 185 
billion. 

15.610.784 

4.948.879 5.198.900 

15.876.553 15.204.413 

5.279.463 

Liabilities 

Equity 

Assets 
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Consolidated Asset per  Sector 

4.398.908 844.915 883.916 

Agroindustry 

6.392.630 

Infrastructure Financial 

9.719.531 

Gas & Energy Hospitality 

28.292 

Others 

-1.112.176 

Adjustments 
and Eliminations 

21.156.016 

Asset 
December 2017 

December 2017 
COP MM 

T 

Note: Financial includes Corficolombiana  

December 2016 
COP MM 

T 

3.325.006 805.303 846.703 

Hospitality 

7.186.168 

Financial Adjustments 
and Eliminations 

Gas & Energy 

9.359.608 

Infrastructure Agroindustry 

30.127 

Others 

-993.250 

20.559.663 

Asset 
December 2016 
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Liability and Consolidated Equity 

1.932.383 1.956.909 2.023.262

3.016.496 3.241.991 3.256.201

4Q-16 

5.279.463 5.198.900 

+6,7% 

3Q-17 4Q-17 

4.948.879 

Controlled Equity 

Minority Interest 

Equity Composition 
COP MM 

Deposits 
25% 

Interbank 
Funds 
20% 

Financial 
Obligations 

24% 

Securities 
Issued 
15% 

Others 
16% 

Liabilities 4Q-17 Liabilities 4Q-16 

Deposits 
26% 

Interbank 
Funds 
17% 

Financial 
Obligations 

24% 

Securities 
Issued 
15% 

Others 
18% 

COP 15,6 Tn COP 15,9 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.  



8 

Consolidated Income Statement  
C
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 The gross margin of the real sector increases 10,7% YoY mainly driven by the construction progress of the concessions, mainly 
Coviandina and Covipacífico. On the contrary, the agroindustry sector is affected by Pizano. 
 

 In 4Q-17, the margin of financial activities reflects an improvement in the margin of Corficolombiana’s treasury and the 
provision of COP 10.982 million related to the guarantee issued to Electricaribe (Total provision 2017: COP 47.762 million). 

 

 The variation in other revenues & expenses is mainly related to the recognition of the higher value of the concessions involved 
in the transaction with Iridium and Dragados. 

 

 Net income is directly impacted by the impairment expense of COP 140.691 million made by Episol. 
 

 The EBITDA grows 30,7% YoY in 4Q-17, supported by the infrastructure sector and better results in Corficolombiana´s treasury 
business. 

Note: Operating Revenue Real Sector includes Promigas´ income from leasing of SPEC and from financial assets (concessions).  

2016 2017 

6,6% 

9,4% 

ROAE 1) 

1) Net income attributable to Corficolombiana 
on average controlled Equity  
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Impact of Non-recurring Expenses in Consolidated Net Income - 2017 

During the year, the occurrence of several events generated non-recurring expenses which had a direct impact 
on the Consolidated Net Income. 

140.691

47.762

56.059 564.539

809.051

Net Income 2017 RdS Provision Pizano Recurring Net 
Income 2017 

Electricaribe Provision 

COP MM 
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Impairment Expense on CRDS Investment - December 2017 

On January 15th, 2018, Law 1882 is issued, which establishes that in case of liquidation of a concession contract given an 
event of absolute nullity, the concessionaire won’t be able to receive as a resulting value, after the payment of credits, an 
amount superior to its capital contributions less dividends decreed, dividends paid and decapitalizations, updated by the CPI. 

 

+ Estimated settlement value: $3,104 
 

-  CRDS Financial Debt:              $2,339 
 

= Surplus for shareholders:  $   765 
 
 

x Episol Interest:                         33% 
 

 
 

 

Surplus for 
Episol:  
$252 

CRDS investment 
book value:  

$355 

Impairment loss:  
Dic 2016:  

$102 

The agreement signed with the ANI on February 22, 2017, determined a preliminary liquidation value  

Investment Book 
Value:  
$252 

Recovery Value 
as per Law 1882: 

$112 

Impairment Loss 
Dic 2017:  

$141 

COP Billion 

11.680 

111.783 

9.186 

34.058 

56.859 

2012 2009 2010 2011 Recovery 
Value 

8.580 

86.563 

6.907 

26.047 

45.029 

2010 2009 2011 2012 Episol´s 
Contributions 

CPI  
Adjustment 

COP MM (P$ Current)  COP MM (P$ Dic 2017)  
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362.006 

483.447 

104.573 

18.681 11.574 19.351 

Agroindustry Infrastructure Energy & Gas Hospitality 

150 

-24.879 

Financial Equity Method, 
Dividends & 

Others 

Adjustments 
& Eliminations 

-8.010 

Holding EBITDA 4Q-16 

Contribution per Sector to Consolidated EBITDA  
4Q-17  
COP MM 

T 

4Q-16 
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.  
  

335.140 

593.814 

255.169 

16.316 3.810 1.111 2.872 

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

Others 

-9.690 

Holding 

-10.913 

Adjustments 
& Eliminations 

EBITDA 4Q-17 

+30,7% YoY 
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Corficolombiana Funding (Separate) 

 3.118.249  
2.263.181  2.554.925  

 590.809  

483.978  
423.311  

 2.635.668  

2.865.704  
2.907.575  

5.612.863 

4Q-16 

6.344.726 
5.885.811 

4Q-17 3Q-17 

Interbank Funds Other Deposits CDs 

Separate Funding Structure  
COP MM 

9,5% 

8,3% 

5,2% 

7,2% 

3Q-17 

5,7% 

7,5% 

4Q-16 4Q-17 

7,3% 

5,2% 
4,7% 

Average Cost  (Annual Effective Rate)  

CDs 

Savings Account 

Interbank Rate 

CDs Average Tenor 
Years 

5,5
5,0

4,2

1,01,00,9

3Q-17 4Q-17 4Q-16 

Treasury Investments 

• CDs grew in 2017, reaching $ 2,9 trillion at year-end.  
 
 

• The rates of CDs and savings account deposits fell by 230 
bps and 310 bps respectively, in line with the reduction in 
the Central Bank´s intervention rate and inflation levels.  
 

 

• CDs with tenors of up to 25 years were issued, increasing 
the average tenor of the funding for equity investments to 
5,5 years, approaching the target tenor for these type of 
investments. 
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Corficolombiana Funding (Separate) 

• In 2017 we continued working on concentration levels per administrator and per group, as well as on maintaining a 
maturity profile, which allowed for greater stability in deposits and efficiencies in rates and tenors thereof. 

 

•  The concentration by group and by administrator has decreased. As of year-end, the group with the highest 
concentration has a participation of 28,11%, compared to 43,15% as of June 2016; the concentration has also been 
reduced by administrator from 20,86% in June 2016 to 9,62%. 

CDs Concentration – Largest Fund Providers 
% 

nov.-16 jul.-16 may.-16 sept.-16 jan.-17 mar.-17 may.-17 jul.-17 sept.-17 nov.-17 dic.-17 

43,1% 

20,9% 

9,6% 

28,1% 

Group 

Administrator 
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Main Investments 

Infrastructure 

Energy 

Agroindustry 

Hospitality 

Financial 
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Energy and Gas 

Consolidated Asset 
COP MM 

Consolidated EBITDA   

COP MM 

331.068 

-148 

+0,6% 

335.140 

4Q-17 

4.083 

331.205 

4Q-16 

333.052 

-134 

2.119 

9.265.148 9.634.659

4Q-16 

25.471 

4Q-17 

9.719.531 
67.709 

+3,8% 

17.163 
9.359.608 

68.990 
Other 

Promigas 

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 

1.431.592 
8.151 

2016 

+10,6% 

1.294.388 

1.290.293 

-753 

4.920 

2017 

-825 

1.424.193 

Transportation Business – Volume Transported 
MCF/D 

334 344

41 50
68

70
52

54

517 

Transoccidente 

+5% 

Transoriente 

Promigas 

4Q-16 

494 

4Q-17 

Transmetano 

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



17 17 

Road Concessions in Operation – As of December 2017 

Infrastructure 

Consolidated EBITDA  
COP MM 

Consolidated Asset 
COP MM 

60.638

43.422

46.159

43.615
2.707

4Q-16 

+144,0% 

4Q-17 

14.830 

104.573 

19.551 

128.820 

255.169 

Episol 

Pisa 

Epiandes 

Other 

1.961.077 2.276.600

752.775
521.650

1.265.020

4Q-17 

+32,3% 

4.398.908 

4Q-16 

3.325.006 
302.227 

335.639 
308.926 184.299 

2016 

172.703 

212.758 217.852 

623.879 

+1,7% 

613.729 

2017 

31.666 

195.157 

8.009 

215.165 

Note: Other includes Concecol and for 4Q-17 includes Prodepacífico, Prodevimar, Covipacífico Covimar and Energy Holdings 
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2,26 

1,82 
1,87 

1,70 
0,59 

0,35 

1,00 

0,82 
0,12 

0,12 

0,27 

0,26 CoviPacifico

CoviMar

CoviAndina

CoviOriente

COP  
0,77 Tn  

4G Concessions 

Note: estimated figures and subject to change 

COP 7,64 Tn COP 2,76 Tn 

T 

Total CAPEX T 

Total Equity Contribution CFC 
Equity Contribution CFC as of December 

T 
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Iridium Transaction 

Concessionaire Construction 
Consortium  

88,25% N/A 

44% N/A 

59,8%* 60% 

100% N/A 

100% 100% 

100% 100% 

89,9%  100% 

100% 100% 

* Epiandes (59,3%), Concecol (0,25%), Corficolombiana (0,25%) 

Corficolombiana´s Stake In Our Consolidated Financial Statements 

Concessionaire Construction Consortium  

 
Consolidates through PISA S.A 

N/A 

N/A 

Consolidates through  Epiandes Consolidates through Episol 

 
 
Consolidates through Episol 

N/A 

Line by line (100%): 60% through 
Episol and 40% through Epiandes 

 
Consolidates in Corficolombiana 

Line by line (100%): 51% through 
Episol and 49% through Prodepacífico 
and Prodevimar 

On November 20, 2017, Corficolombiana agreed with Iridium Colombia Concesiones Viarias S.A.S. and Dragados IBE Sucursal Colombia 

the purchase, through two subordinated vehicles, of the totality of the Iridium shares in the concessionaires Covipacifico S.A.S. y 

Covimar S.A.S., plus the transfer of the subordinated debts issued by Iridium and the entire interest of Dragados in the construction 

consortiums. The closing date of the transaction was December 12, 2017.  

The value paid to Iridium for the assets and the subordinated debt was COP 166.205 million, plus COP 18.931 million for the 

contributions mande by Dragados in the construction consortiums Conpacifico y Conmulalo.  The total ammount was paid on the 

closing date.  

4G Concessions  
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Chirajara Bridge 
• On January 15th, 2018, there was a partial collapse of the 

Chirajara bridge, located on Km 64 of the road Bogotá - 
Villavicencio. 

 
 

• This infrastructure is part of the additional No. 1 to the 
concession contract in which Coviandes is the concessionaire 
and Coninvial is the construction consortium. In turn, 
Coninvial advanced the construction through a contract with 
Gisaico S.A. 
 

 

• Corficolombiana owns, through direct and indirect stakes, 
59,77% of Coviandes and 60% of Coninvial. 

 
 

• The preliminary assessment indicates that the insurance 
policies taken by Gisaico would be sufficient to cover all the 
costs relating to this incident. 

 

• Coviandes hired the services of Modjeski & Masters 
(www.modjeski.com), recognized American company expert 
in bridges, to determine the causes of the event. Once the 
results are known, the implications and costs related to the 
incident can be determined. 
 

• The works executed by Coviandina will not be affected, as the 
contracts are independent. 

 

The termination mechanism provided in the concession contract is 

through the real income obtained. Estimated date: 3Q-19 

Coviandes 
45,5 km under construction 
Capex*: COP 1,8 Tn of 2008 
   

Coviandina   

* Aprox. COP 2,5 Tn at December 2017 prices 

Puente Chirajara: 446 mts  

Cost < 3% of total 

construction work 

At that time, the operation of the road and the collection of tolls 

from the corridor must be assumed by Coviandina and, if 

applicable, parallel works may continue at Coviandes. 

O&M 

Construction 
2nd lane 



21 

-Location: Medellín el Poblado 
-State: Finishing work and purchase of supplies 
-Builder: Arquitectura y Concreto 
-Beginning of Operation: 2Q- 18  
 

156.091
140.112

+11,4% 

4Q-17 4Q-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 

17.877
15.325

18.681 
803 

4T-17 

16.316 
991 

4T-16 

-12,7% 

763.684 802.195

4T-16 

844.915 

+4,9% 

42.719 

4T-17 

805.303 
41.619 

H. Estelar 

Santamar 

57% 57% 

46.869 
56.171 

58.583 
2.412 

2016 

-15,8% 

49.342 

2017 

2.473 

       Hotel Estelar Square                      Hotel La Torre Suites 

Superior Line  
146 rooms 

Long-stay Line 
35 suites in 1st stage  
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Agroindustry 

Financial 

Consolidated Asset 
COP MM 

Consolidated Asset   
COP MM 

Consolidated EBITDA  
COP MM 

Operating Profit  

COP MM 

303.202
278.969

1.001.268 936.540

177.633

4Q-17 

1.460.634 
61.269 

-1,4% 

94.895 

1.439.947 
46.805 

4Q-16 

Note: For comparison purposes, Casa de Bolsa is included in 3Q-16 when it did not consolidated 

-4.777 -5.564

4.000 4.380

4.413

581 
3.810 

419 

4Q-16 

150 

507 

N/A 

4Q-17 

209.780 247.708

193.601 202.551

272.145 217.426

171.177 216.231

4Q-17 

883.916 

+4,4% 

4Q-16 

846.703 

Unipalma 

Pajonales 

Valora 

Pizano  

Fiduciaria CFC 

Banco Panamá 

Leasing CFC 

Casa de Bolsa  

-413

4.292

-2.689

1.731

1.041

-2.222 

358 

4Q-17 

7.625 

522 

561 

-129,1% 

4Q-16 

18.467
11.279

11.513
16.271

2.271 

-3.146 

12.610 
1.053 

27.887 

2016 

-54,8% 

-17.211 

2017 

5.925
8.428

703

1.228 

22.656 

2.329 

2016 2017 

-1,2% 

32.178 31.782 

2.894 

19.798 
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THANK YOU 


