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82%

14%

4%

Chile Colombia Peru

Company Description

Empresas Lipigas is dedicated to commercializing liquefied

petroleum gas (LPG) in Chile, Peru and Colombia. The company

also participates in the natural gas (NG) and liquefied natural gas

(LNG) markets. Since 2018, it commercializes electric energy and

electric energy solutions for medium-consumption customers.

Empresas Lipigas

Revenues USD 598 million

EBITDA USD 123 million

Net Income USD 44 million

Revenues and EBITDA by country (%, LTM June 2020)

• 92,960 tons LPG

• 14.4% market share

• 128,765 tons LPG

• 7.3% market share

• 456,375 tons LPG

• 35.6% market share

Strong position in Chile, Colombia and 

Peru 
LTM June 2020

Last 12 months (LTM)*

Source: SEC and  Lipigas

Market Share YTD June 2020

* CLP to USD at a FX = 813

.

USD 670 million
Market cap as of June 30, 2020

AA Stable
(Humphreys)

AA- Stable
(Feller)

Revenues EBITDA

71%

11%

18%

Chile Colombia Peru

http://www.iconarchive.com/show/all-country-flag-icons-by-custom-icon-design/Colombia-Flag-icon.html
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70 years of successful track-record

1959
Codigas is established as an 

LPG distribution company in 

Santiago

2000: 
Group of owner families sells 45% of the 

shares of the goup of companies to

Group of regional LPG distributors Consolidation period in Chile

1950
Lipigas is born, LPG 

distribution company 

in Valparaiso

1961
Agrícola O'Higgins, created in 1953, begins its supply 

service in the province of O'Higgins

1977
Agrícola O'Higgins becomes Agrogas

1950 1985
The Yaconi, Santa Cruz, Noguera, 

Vinagre and Ardizzoni families conclude 

the acquisition period of LPG distributors, 

holding an ownership interest in Lipigas, 

Codigas, Agrogas and Enagas

2000-2004
The four brands are grouped under 

Empresas Lipigas S.A., seeking 

consolidation in terms of service quality, 

centralized management and operating 

efficiency.

Source: The Company, website information.
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International Expansion                                   Diversification / Consolidation

2015
The Quintero maritime terminal 

begins operating allowing direct LPG 

imports

2015

Source: The Company, website information.

2010
Lipigas acquires 70% (in 2013 it 

acquires the remaining 30%)

2016
Empresas Lipigas is listed on the stock 

exchange

2015
First bond issuance:

UF 3.5 million (USD 140 million)

2014
LNG ground (truck) distribution begins

2014
Lipigas acquires

2013
Lipigas acquires

2012
Lipigas acquires

2016
Lipigas acquires

2012
Repsol sells its 45% ownership 

interest to LV Expansión, an 

investors group.

2017
Lipigas acquires

2015

2017
Small power plant operation begins (6 MW)

2018
Lipigas acquires

2018
Sale of electric solutions to industrial 

customers begins

2020
Second bond issuance:

UF 2.5 million (USD 93 million)

70 years of successful track-record
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Liquefied

Natural 

Gas

(LNG)

Natural 

Gas

(NG)

Compressed 

Natural Gas  

(CNG)

Products and Formats Distributed

Liquefied

Petroleum

Gas 

(LPG

Bottled  

Bulk

Sales June 2020 LTM

281 thousand tons

61 thousand tons

74 thousand tons

• Deregulated tariff1

• Residential and commercial customers 

• Distribution in light trucks 

• Direct distribution / sub-distribution 

• Spot sales

• Deregulated tariff1

• Industrial, commercial and residential customers

• Distribution in bulk tank trucks 

• Direct distribution and through metered networks 

(190 thousand clients)

• Contract sales

Source: The Company, website information.

(1) Colombia has deregulated tariff, with the restriction of a maximum price.

(2) Based on tons sold of LPG as of June 2020

61%2

39%2

• Deregulated tariff 

• 100% industrial customers 

• Distribution in bulk trucks 

• Direct distribution 

• Contract sales

• Regulated, maximum profitability

• Commercial and residential customers

• Distribution through networks

• 6,700 clients in Chile and 52,561 in 

Colombia

• Direct distribution 

• Spot sales and contract sales

Sales June 2020 LTM

175 thousand tons

32 thousand tons

55 thousand tons

Sales June 2020 LTM

5.4 million m3

(4.191 LPG eq. Tons

8.0 million m3

(6.205 LPG eq. Tons.)

Sales June 2020 LTM

53 million m3

(40,798 LPG eq tons)

Sales June  2020 LTM

16  million m3

(12,278 LPG eq tons)

38  million m3

(29,631 LPG eq. tons)
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First Place Gas Sector 

First National Place

(2018 and 2019)

10th in the ranking of the best 

companies to work in Chile

First place in the home 

services sector

(2014-2018)

First Place Gas Meter Sector 14th in the ranking of the best 

companies for young 

professionals

Among the best 

companies in the energy 

and distribution sector

• Welfare and Quality of Life 

Program for workers and 

associated actions.

• Sponsorship of the 

Competitive Fund "Women 

for Equity" by Community 

woman

• Substitution of firewood use 

to reduce deaths per year 

due to intra-household 

combustion in Colombia

• Participation in the “New Air” 

campaign for the decontamination of 

the cities of southern Chile.

• Campaign “Warm Winter, Lipigas 

Winter" to promote decontamination 

and the use of clean energy to 

replace firewood in southern Chile

• Excellence in customer 

experience through the 

implementation of big data 

in bottled logistics, data 

science applied to bulk gas 

logistics 

• LipiApp

Commitment to Sustainable Development

Give access to clean 

energy in emerging 

countries

Prevention and 

mitigation of impacts to 

the natural environment 

and people

Excellence in 

customer experience.

Economic and 

business 

development results

Ethics

Transparency 

and 

Compliance

Job quality

Safety is 

priority

Relationship 

with the 

community
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% of sales through digital media (2) 

(Chile) 

25%
30%

36% 38%

55%

2016 2017 2018 2019 2020 E

Strategic Plan: 3 pillars that leverage

our strategic assets 

Generation of stability and growth in the 

flows of the LPG and NG distribution 

business, optimizing operations.

Use of digital tools in the relationship 

with end customers and in the 

optimization of operations

Evolution of Lipigas towards the 
concept of multi-energy 
commercializer

Leveraged on our strategic assets:

-> Coverage and capillarity              -> Logistical capabilities                          ->  Brand 

-> Relationship with end customer   -> Information and data from extensive customer database 

-> Energy marketing experience

Direct distribution as % of 

bottled sales (1 (Chile) 

5%

39%

3 years

.(1) Tons sold through direct sales channels / total tons sold..
(2) Orders through App + Web + Bot / Total own media orders
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Empresas Lipigas Highlights

1) Consolidated industry

2) Direct contact with the end 
customer. Extensive customer 
database

3) Positioning in the Andean region

4) Financial strength

5) Top-level management team
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38%

12%
23%

25%

2% 0%

Biomass Natural Gas LPG Electricity Kerosene Others

1,132 1,139 1,152 1,160 1,175 1,212 1,261 1,286 1,295

586 540 537 552 567 586 601 602 618 

1,142 1,282 1,527 1,605 1,635 1,727 1,808 1,910 1,997 

2011 2012 2013 2014 2015 2016 2017 2018 2019

Chile Colombia Peru

Consolidated Industry

Thousands of tons

The consumption of LPG maintains positive growth.

Consumption for domestic use continues to dominate the demand for LPG.

The irruption of shale gas has increased the availability of LPG in Latin America at lower prices.

New opportunities for LPG as a replacement for other fuels

1

Firewood replacement

Residential energy matrix in Chile, 2018

• Substitution of more polluting fuels

• Transportation (automotive, boats)

• Electric power generation: backup, isolated systems, 

complement to generation of other renewable energies

New uses for LPG

LPG consumption in the Region

2,860 2,960
3,215

3,317 3,377 3,524 3,670 3,797 3,910

CAGR: 4.0% annual
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Direct contact with the end customer. Extensive customer database

… from import to distribution to the end customer

Raw material
Import and 

storage

Networks

Transportation 

(maritime, 

land)

Bottled gas

Bulk gas

Orders 

Residential

Industrial

Commercial

Automotive

Type of customerProducts

Lipigas presence

Direct sale

Distribution 

network
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36%

26%

38%

Direct contact with the end customer. Extensive customer database

Distribution from Arica to Punta Arenas

36% market share

From import to distribution to the end customer

(1) Based on accumulated tons sold as of June 2020

Bottled
1.9 million direct customers

Industrial 
Bulk

3,182 customers

Large industrias

Commercial
Bulk

12,626 customers

Casinos, bakeries, supermarkets, hotels

Residential
Bulk

18,101 customers

Single family homes with tank

Meter
193,000 LPG customers

6,500 NG customers

194 186 186 173 184 189 182 175

237 242 246 259 273 273 281 281

2013 2014 2015 2016 2017 2018 2019 UDM
JUN 20

Granel Envasado

LTM
Jun 2020

Bulk Bottled

Sales by format in Chile (ton m)

Market Share Chile (1)
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Colombia

585,927 costumers

14,5%

34,3%

15,3%

7,9%

28%

Chile

2.2 million costumers

Market Share 1

36%

26%

38%

Sources: SEC, and Lipigas estimates.

Lipigas has heavily invested in generating an LPG network with a presence in Chile, Colombia and 

Peru

Positioning in the Andean Region

North Zone South Zone

Peru

579,545 costumers

17%

9%

7%

7%

60%
Other  

companies

Market Share 1

(Solgas)

Zeta Gas

Mas Gas

(Lima Gas)

14 24 1

Storage and 

Bottling Plants

LPG Distribution 

and Sales 

Centers

Maritime Import 

Product Facilities

19 20 1
Storage and 

Bottling Plants

LPG Distribution 

and Sales 

Centers

Maritime Import 

Product Facilities

8 2 2

Storage and 

Bottling Plants

(LPG)

LPG Distribution 

and Sales 

Centers

Own CNG 

Compression 

Plants

Other 

companies

Market Share 2

Montagas

(1) As of June 2020

(2) Estimated as of June 2020
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2015 2016 2017 2018 2019 UDM JUN 20 - 6m 2019 6m 2020

Chile Colombia Perú

2015 2016 2017 2018 2019 UDM JUN 20 - 6m 2019 6m 2020

Chile Colombia Perú

Sales volume
LPG equivalent tons (‘000s)

Source: The company, website information.  

(1) As of june 2020.

(2) Financial figures are converted from CLP to USD at a FX = 813

EBITDA
MMUSD

Solid Results

662

759
839 787 791 770

390 369

97 96
107 105

128 123

57
52

LTM Jun 2020

LTM Jun 2020

1H 2019 1H 2020

1H 2019 1H 2020
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8.1   8.5   8.5   8.5   8.5   8.5   8.5   8.5   8.5   8.5   8.5   8.5   8.5   8.5   8.5   8.5   8.5   8.5   

128.5   

2.5   2.5   2.5   

90.8   

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2037 2038 2039 2040 2041 2042 2043 2044

 Chile  Colombia  Perú

COP
1.6

PEN
0.3%

UF
94.9%

CLP
3.3%

Financial Debt

Financial Debt June-2020
By type of currency

Financial Debt June-2020
By product type

Financial Debt Maturity Profile (capital and interest)*
MMUSD

USD 264 million
Financial debt as of June 2020 

85.6%

1.5%

12.9%

Bonds Bank debt Financial leases

* Financial figures are converted from CLP to USD at a FX = 813
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169 176
194

212 208

2016 2017 2018 2019 Q2-20

0.8x
0.9x

1.0x 0.9x 1.0x

2016 2017 2018 2019 Q2-20

1.4x 1.4x

1.7x

1.5x
1.6x

2016 2017 2018 2019 Q2-20

15.6x
16.9x

14.5x 13.9x 13.4x

2016 2017 2018 2019 2Q-20

Financial Ratios 

Net financial debt/ Equity(Times)

Net financial debt/ EBITDA (Times)

Covenant: 1.5x

EBITDA / Net financial expense 

Minimum equity (MMUSD) (2) 

Covenant: USD 135 million

(1)

(1) EBITDA and Financial expenses based on the LTM as of 2Q 2020

(2) Financial figures are converted from CLP to USD at a FX = 813

(1)
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Stock Performance

Source: bolsa de Santiago / CMF

Lipigas’s stock index vs IPSA (starting base 2019) 

Dividend and price per share (clp/share)

 0,400

 0,500

 0,600

 0,700

 0,800

 0,900

 1,000

 1,100

 1,200

índice Lipigas índice IPSA

284 298 302 

5.043 
5.665 5.129 

2017 2018 2019

Dividendo por acción Precio promedio acción

5,6%

5,3%

5,9%

Dividend/average price

Lipigas’s index IPSA’s index

Dividend per share Average share price
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Ángel Mafucci 

General Manager

34 years

Independent management team with an average of over 15 

years' experience in the industry.

Source:The company, website information.

Top-Level Management Team

Luis Felipe Silva

Procurement 

Manager

24 years

Osvaldo Rosa 

Finance and 

Administration 

Manager

25 years

José Miguel 

Bambach

Legal Manager

9 years 

Morris Pessó

Business Transformation 

Manager

6 years

Mylene Iribarne 

People Manager

18 years

Alberto Orlandi

Commercial 

Manager

6 years 

Esteban Rodríguez

Large Clients 

Manager

24 years

María Josefa Ayarza

Digital Factory Manager

33 years

Jorge Avilán

General Manager 

Chilco Colombia

3 years

Patricio Mura

General Manager Lima 

Gas Peru

15  year

Valerie Barnicsh

Electric Business 

Manager

Extensive experience 

electric companies

Jesus Rodriguez 

Logistics and 

Operations Manager

Extensive experience 

production and logistics
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Important Note

This document has been prepared by Empresas Lipigas S.A. (the "Issuer“ or the "Company") to provide general information

about the Company and its subsidiaries.

Chile’s Commission for the Financial Market Will not rule upon the quality of the information contained herein.

The information contained in this document is the exclusive responsibility oft he Issuer.

The information contained in this document is a brief description of the Issuer, and it is not all the information required to make

an investment decision. Further information is available at the Issuer’s web page and at the Chile’ Commission for the Financial

Market webpage.

Before making your investment, you must obtain full information of the Issuer’s financial situation and you must assess the

appropriateness of the acquisition of its securities.

Public information and records in the possession of the Company have been used in preparing this document.The Company

does not undertake responsibility for the accuracy of the projections presented herein,nor for the fact that these will not be

reviewed in the future, neither does it undertake any obligation to deliver additional information to that contained in this report,or

to update or correct any inaccuracy that it could contain.

This document is not intended to contain all the information that may be required to assess the appropriateness to invest in the

purchase of securities issued by the Company, and under no circumstance is to be construed as a recommendation to invest in

securities issued by the Company, therefore every recipient hereof should perform an independent assessment regarding the

advisability of investing in securities issued by the Company.

This document does not replace the information contained in the financial statements or other information that the Company has

provided to Chile’s Commission for the Financial Market and the public in general in accordance with the law and regulation on

securities.

Total or partial reproduction of this document is forbidden,without the Issuer’s prior authorization and written consent.

Source:The company..




