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EMPRESAS LIPIGAS S.A. ANNOUNCES RESULTS FOR THE 
FIRST QUARTER OF 2021 

 
Santiago, Chile, May 26, 2021 – Empresas Lipigas S.A. (“Lipigas” or “the Company”), energy company, 
leader in commercializing and distributing gas in Chile, with operations in Colombia and Peru, announced 
today its consolidated financial results for the period ended March 31, 2021. All figures are presented 
according to IFRS-International Financial Reporting Standards- in Chilean pesos (CLP). All variation 
comparisons refer to the same period of the previous year, unless otherwise indicated.  

 

As of March 31, Lipigas Chile decreased its EBITDA -3.0% compared to the first 
quarter of the previous year. At the consolidated level, Lipigas generated an EBITDA 
of CLP 19,876 million, compared to CLP 19,375 million the previous year due to non-
recurring results in Peru. The quarter's performance was affected by the sharp 
increase in the international price of oil by-products. 

 

Highlights 1Q 2021: 

- In general, results are affected by the significant increase in the international price of oil by-products 

(Mont Belvieu increased 140% compared to the first quarter of 2020). 

- EBITDA reached CLP 19,876 million, 2.6% higher than the previous year (CLP 19,375 million). 

Peru increased EBITDA by CLP 1,406 million due to non-recurring effects during the quarter. Chile 

decreased EBITDA by 3.0% and Colombia by 12.6%. 

- Consolidated LPG sales volume increases by 2.1%. Although the effects generated by the COVID-

19 pandemic continue, a higher sales volume than the previous year is achieved. 

- Consolidated sales volume in equivalent LPG tons (including sales of network natural gas, 

compressed natural gas and liquefied natural gas) increases by 3.4%. 

- Income after taxes increases by 6.3% due to higher EBITDA generated in Peru and lower negative 

non-operating income. 
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Comments of the General Manager – Ángel Mafucci 

"The Company's results as of March 31st remain impacted by the effects of the pandemic. Although 

restrictions have eased, many activities, in particular in Chile and Peru, remain restricted, which has 

negatively affected sales volumes to certain customer segments. This factor was compounded by the 

significant increase of the international price of oil by-products. The average price for the quarter for the 

Mont Belvieu benchmark, the basis for determining the cost of imported liquefied gas, increased by more 

than 140% compared to the first quarter of 2020. 

The results at the end of the first quarter reflect a 2.6% increase in EBITDA, with decreases in Chile and 

Colombia and a one-off increase in Peru, due to the recognition by one of the natural gas suppliers of a 

differential in the product’s invoicing between 2012 and 2020. 

In Chile, LPG sales declined by 1.5% and EBITDA declined by 3.0%. During the quarter we have 
continued to execute our strategic plan, which has as one of its pillars the strong digital development of 
the company and the boost of direct sales to end customers. This modality accounted for 57% of total 
sales of bottled LPG, with an increase of more than 40% over the previous year. This way of reaching 
customers allows us to ensure the level of service they receive. And leading to recognitions like the one 
we recently received through the Praxis Xperience Index (PXI). This is a ranking that seeks to measure 
the experience of customers in their interactions with brands. In this sense, it evaluates the interaction, 
which corresponds to the experience at a specific point of contact; the trip, which is the experience in 
response to the customer’s need or purpose and usually contains multiple interactions; and finally the 
relationship, which is the accumulated experience of multiple trips. For the PXI 2021 ranking the 
measurement was made between January and December last year and bottled Lipigas was awarded 
with the first place among all the brands in Chile. 
 
In Colombia, the results were affected by the significant increase in the cost of liquified gas that could 
not be fully transferred to sales prices. Lower unit margins resulted in a 12.6% decrease in EBITDA. 
Despite this difficulty, the business has continued to grow, with an increase in sales volume and in the 
number of network customers, which now exceeds 100,000 customers served. 
 
In Peru, the government's restrictions on mobility and industrial and commercial activities continue to 
affect activity. Despite this, LPG sales volume increased by 3.5% albeit margins were significantly 
affected by the increase in raw material costs. EBITDA for the quarter increased significantly given a 
one-off recognition of invoicing differences by one of the natural gas suppliers, as mentioned above. 
 
While the results of the quarter are not as positive as we would have expected, we believe that in the 
coming months, as the vaccination process in Chile consolidates, we will have improvements in results. 
Colombia and Peru are further behind in this process and could delay the return to normal and more 
stable results. 
 
During these months, despite the difficulties we faced with the pandemic and always prioritizing the safety 
of our operations, we have continued to move forward with our plans. 
 
In Chile, we began operating the reception terminal for imported LPG in Mejillones. This agreement, 
which we reached two years ago with Oxiquim, allows us to have greater product availability in the area 
in order to offer it to companies that decide to replace more polluting fuels and reduce their carbon 
footprint. In turn, it allows us to reduce our carbon footprint by avoiding the transportation of our product 
from the central zone by truck. The construction of this new terminal involved an investment of 
approximately USD 26 million. 
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On the other hand, thinking into the future, and as a way of focusing on the creation of new businesses, 
in April, we established the subsidiary Logística y Desarrollos Digitales, which will concentrate the 
projects we are developing to take advantage of our expertise in logistics and distribution, and knowledge 
of customer relations, based on the use of digital tools in all processes. 
 
In Peru, during the first quarter we inaugurated the first natural gas service station in the city of Cusco. 
This positions us as pioneers in the expansion of natural gas for transport. We believe that, given the 
availability of natural gas that exists in Peru, this is a process that will generate many opportunities. 
 
In short, we continue executing our plans to consolidate the core business, use the digital tool platform 
that we have been generating in recent years, continue developing businesses in the generation and 
commercialization of electric power and expand to adjacent businesses, taking advantage of our 
experience in distribution logistics and customer relations." 
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Consolidated Results 1Q 2021 

 

 

EBITDA reached CLP 19,876 million increasing by 2.6% compared to the same period of the previous 

year, given higher non-recurring results in Peru. Chile presented an EBITDA decrease with respect to 

1Q20 associated with higher operating expenses related to the operation of bottled LPG direct sales and 

not being able to transfer all the increase of higher costs to prices. Colombia presented a decrease in 

EBITDA because of lower unit gross margins affected by significant increases in LPG prices, which was 

partially offset by greater sales volume and lower operating expenses. Peru presented an EBITDA 

increase favored by the one-off effect of solving a controversy with the supplier Calidda due to a 

discrepancy regarding the price used by the distributor to bill natural gas for the vehicular segment in 

Lima since 2012. This verdict led Calidda to recognize a credit in favor of Limagas Natural for CLP 1,570 

million that is reflected as a higher gross margin. In addition to the previous, Peru recorded greater LPG 

sales volume with lower unit margins and lower operating expenses.  

Consolidated revenues reached CLP 130,151 million, reflecting a 14.9%  increase  . In Chile, revenues 

increased by 20.8% mainly associated with increased LPG prices. Compared to 1Q20, the Mont Belvieu 

reference price increased by 140%, which reflects on increased revenues, in addition to the higher 

proportion of sales to end customers of bottled LPG. In Colombia, revenues increased by 13.4% 

regarding the same period of the previous year, mainly by greater LPG sales volume and the increase 

of reference prices. Peru presents a 4.3% decrease in revenues compared to 1Q20.  

Gross margin reached CLP 55,828 million, increasing by 4.7% regarding 2020 . Chile's gross margin 

increased by 9.2% compared to 1Q20, mainly due to higher unit margins which relate to greater sales to 

end customers of bottled LPG which, in turn, led to higher operating expenses that offset this increase. 

In addition, NG sales volume increased and there is a positive effect on inventories due to price increases. 

In Colombia, gross margin decreased by 8.6% because of lower unit margins affected by the continued 

increase of LPG prices. In Peru, gross margin decreases by 4.6% mainly from lower natural gas sales 

volume and lower LPG unit margins.  

Operating expenses increased by CLP 2,044 million (6.0%). Chile's expenses increased by 16.6% mainly 

due to higher expenses in LPG freight, remuneration, commission and management services of logistics 

operators (related to the increase in direct sales of bottled LPG) and external counseling. 
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In Colombia, expenses decreased by 5.8% given lower leases, taxes and transport expenses . In Peru, 

expenses decreased by 27.7% impacted mainly by lower expenses on LPG freight, remuneration, leases 

and fees. 

Negative non-operating income decreased by CLP 398 million mainly due to higher charges to sub 

distributors (CLP 199 million), the positive impact of exchange rate differences (CLP 148 million) and 

lower bank interest expenses (CLP 340 million). The previous was partially offset by greater interest on 

debt securities (CLP 163 million)  and greater negative results by indexation units (CLP 145 million) 

because of higher inflation in Chile regarding 1Q20. 

Income tax expense increased by 1.5% because of lower negative non-operating income. 

Earnings after taxes increased by 6.3%.  

 

Analysis by country 2021 first quarter results 
 

  
 
  

Chile: EBITDA in Chile reached CLP 14,386 million, decreasing by 3.0% regarding 1Q20. 
 

Revenues of the operation in Chile reached CLP 92,180 million,  20.8% higher than 1Q20, mainly 

explained by the increase in LPG prices and by a higher proportion of sales to end customers of bottled 

LPG. LPG sales volume decreases slightly by 1.5% mainly due to lower sales volumes in industrial and 

commercial customers, the latter affected by restrictions imposed because of the COVID-19 pandemic. 

This was partially offset by higher sales volumes to end customers in the residential segment. Total 

volume in equivalent LPG tons increases by 1.9% due to the higher LNG volume (+58.8%) because of 

the incorporation of new customers and higher consumption. 

Gross margin was CLP 41,992 million, higher by 9.2% compared to 1Q20 and was generated mainly by 

a larger share of sales to end customers (42.5% growth compared to the first quarter 2020, reaching 

56.6% of total sales for the segment in the quarter) and by the effect of price increases on the value of 

inventory that generated a positive differential of CLP 1,484 million. This increase in gross margin is 

offset by increased expenses resulting from the operation of direct sales to end customers of bottled 

LPG. 
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Operating expenses in Chile increased by CLP 3,927 million (16.6%) mainly in LPG freight, remuneration, 

commission and management services of logistics operators (related to the increase on direct sales of 

bottled LPG) and external counseling.  

Colombia: EBITDA in Colombia reached CLP 3.198 million, decreasing by 12.6% regarding 1Q20 due 

to lower unit margins affected by increased purchase prices of LPG that was not able to be transferred 

to prices. The previous was offset by higher sales volume of both LPG (+15.8%) as NG (+5.5%) and 

lower operating expenses (-5.8%) . 

Revenues of the operation in Colombia reached CLP 16,745 million, higher by 13.4% regarding 1Q20, 

impacted by increased volume.  

Gross margin in Colombia presented a negative variation of 8.6%, mainly because of lower unit gross 

margins, partially offset by higher sales volume.  

Operating expenses decreased by CLP 271 million (5.8%) because of lower expenses in leases, taxes 

and transport expenses. The Colombian peso devalued by 4.3% against the Chilean peso when 

comparing 1Q21 with 1Q20.  

 

Peru: EBITDA in Peru reached CLP 1,292 million, representing an increase of 158.7% over 1Q20,  

mainly due to the non-recurring effect of recording a credit note for CLP 1,570 million on the cost of 

natural gas due to the above-mentioned favorable ruling on a dispute against the NG supplier Calidda. 

Revenues of the operation in Peru reached CLP 21,225 million,  4.3%  lower  than  1Q20. LPG sales 

increased by 3.5% associated with increased consumption by the residential channel (+9.0%) industrial 

(+9.4%) partially offset by lower consumption of commercial customers (-35.5%) automotive (-9.8%) due 

to health restrictions because of the pandemic. NG sales decreased by  6.2% compared to the same 

period last year, mainly from lower consumption of vehicular natural gas and industrial natural gas (in 

both cases affected by health restrictions). Sales volume in equivalent LPG tons increased  by  0.6%in 

the quarter.  

Gross margin decreased by 4.6% due to lower LPG unit margins and lower NG sales volume, offset by 

the one-off effect of the credit note from the natural gas supplier. 

Operating expenses decreased by CLP 1,613 million (27.7%), due to lower LPG freight expenses,  

remuneration, leases and fees. 

The Peruvian sol devalued  by 1.3% against the Chilean peso when comparing 1Q21 with 1Q20. 
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News for the quarter and until the date of issuance of this press release 
 

- On March 3, 2021, the Board of Directors of Empresas Lipigas S.A. agreed to the payment of an 

interim dividend of CLP 50 per share that will be charged to 2021 fiscal year earnings and was paid 

beginning March 29, 2021. 

 
 

- On April 22, 2021, the establishment of the subsidiary Logísticas y Desarrollos Digitales SpA was 

announced to the market. The company is an operating company whose corporate purpose among 

others will be the distribution, transport and delivery of goods and products, and the execution of 

logistics management; the purchase, sale and import, commercialization and distribution of tangible 

and intangibles property and the management and implementation of digital business. 

 

- On April 28, 2021, the General Shareholders' Meeting of Empresas Lipigas S.A. was held, during 

which among others, it agreed to:  

 

1. Approve the annual report and financial statements for the fiscal year ended December 

31, 2020 and the report of external auditors.  

2. Approve the distribution of earnings and the final dividend distribution for the fiscal year 

and approve the payment of dividends outstanding for CLP 2,725,788,360, equivalent to 

CLP 24 per share that was paid beginning April 29, 2021. 

3. To set the remuneration of the Board of Directors and the Directors’ Committee, and their 

expense budget for the fiscal year 2021. 

4. Appoint PricewaterhouseCoopers as external auditors for the fiscal year 2021 and 

FellerRate and Humphreys as risk rating agencies for the fiscal year 2021. 

5. The transactions with related entities referred to in Article 146 of Law 18.046 were 

accounted for and approved. 

 

- On May 20, 2021, the acceptance by the subsidiary Lima Gas S.A. was reported to the market 

regarding the liquidated value as compensation for the expropriation of land in the Callao area where 

the storage and bottling plant that supplies sales in the area of Lima is located. The value to be 

received by the subsidiary as compensation, net of the assets to be disposed of and other expenses 

involved in the transaction, will produce a positive result estimated at 4.4 billion Chilean pesos. 
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Investor Relations Contact 
 
Matías Montecinos Buratovic 
Financial Planning and Management Control Deputy Manager  
mmontecinos@lipigas.cl 
 
 
Empresas Lipigas S.A. is an energy company that contributes to the sustainable development by 
improving the quality of life through the commercialization of energy solutions in Latin America. In Chile, 
it is a leader in the LPG field through the largest network of nationwide coverage. It services residential, 
industrial, real estate sectors and vehicular gas from Arica to Punta Arenas. It is present in the LPG 
distribution market in Colombia since 2010 and in Peru since 2013. It is also present in the distribution 
of natural gas in Chile through the distribution of network natural gas and LNG and in Peru through the 
distribution of CNG and LNG. Since 2017 it generates and commercializes electric energy for industrial 
and commercial clients of the free segment in Chile.  
 
For more information visit: www.lipigas.com 
 
Forward looking statements 

The statements contained in this press release, including those regarding forecasts for the Company's 
business, the projections of operation, financial results, the growth potential of the Company, the market 
and macroeconomic estimates are merely projections and are based on management expectations 
regarding the future of the Company. These expectations are highly dependent on changes in the market, 
the overall economic performance of Latin America, particularly of the countries where the Company has 
operations, the industry and international markets, and are therefore subject to change. Statements 
about expectations relate only as of the date they are made, and the Company is not responsible for 
publicly updating any of them in light of new information, future events or others. The Company’s annual 
report, its financial statements, and the analysis of them include more information about risks associated 
with the business and are available on the web site: www.lipigas.com. 
  

mailto:mmontecinos@lipigas.cl
http://www.lipigas.com/
file:///C:/Users/Usuario/Documents/KSMART/2016/Lipigas/Resultados/1T16/www.lipigas.com
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Empresas Lipigas S.A. 
        

Consolidated Income Statement in million CLP 
      

   1Q21 1Q20 Var. Y/Y (%)  Accum.2021 Accum.2020 Var. Y/Y (%) 

LPG Sales Volume (tons)  159,833 156,583  2.1 %  159,833 156,583  2.1 % 

NG Sales Volume (M3)  19,093,430 20,086,267 (4.9)%  19,093,430 20,086,267 (4.9)% 

LNG Sales Volume (M3)  12,608,899 7,939,569  58.8 %  12,608,899 7,939,569  58.8 % 

LPG Sales Volume (equivalent tons) 1  184,402 178,303  3.4 %  184,402 178,303  3.4 % 

         

Revenues  130,151 113,263  14.9 %  130,151 113,263  14.9 % 

Cost of goods sold  (74,322) (59,949)  24.0 %  (74,322) (59,949)  24.0 % 

Gross margin2  55,828 53,314  4.7 %  55,828 53,314  4.7 % 

         

Other revenues by function  247 216  14.4 %  247 216  14.4 % 

         

-Freight  (8,438) (7,823)  7.9 %  (8,438) (7,823)  7.9 % 

-Remuneration, salaries, benefits and 
mandatory expenses  (10,935) (9,571)  14.3 %  (10,935) (9,571)  14.3 % 

-Maintenance  (4,313) (4,737) (8.9)%  (4,313) (4,737) (8.9)% 

-Others  (12,513) (12,024)  4.1 %  (12,513) (12,024)  4.1 % 

EBITDA 3  19,876 19,375  2.6 %  19,876 19,375  2.6 % 

         

Depreciation and amortization  (8,846) (8,301)  6.6 %  (8,846) (8,301)  6.6 % 

Operating Income  11,031 11,074 (0.4)%  11,031 11,074 (0.4)% 

         

         

Financial costs  (2,457) (2,580) (4.8)%  (2,457) (2,580) (4.8)% 

Financial income  285 225  26.4 %  285 225  26.4 % 

Exchange rate difference  59 (89) (166.3)%  59 (89) (166.3)% 

Income by adjustment unit  (1,751) (1,605)  9.0 %  (1,751) (1,605)  9.0 % 

Other gains (losses)  359 147  144.3 %  359 147  144.3 % 

Non-Operating Income  (3,504) (3,902) (10.2)%  (3,504) (3,902) (10.2)% 

                

Earnings before taxes  7,526 7,172  4.9 %  7,526 7,172  4.9 % 

-Income Tax  (2,106) (2,075)  1.5 %  (2,106) (2,075)  1.5 % 

Earnings after taxes  5,421 5,097  6.3 %  5,421 5,097  6.3 % 

Earnings per share (CLP/share)  46.05 42.86 7.5%  46.05 42.86  7.5 % 
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Breakdown by country (in million 
CLP)                  

Chile  1Q21 1Q20 
Var. Y/Y 

(%)  

Accum.202
1 

Accum.202
0 

Var. Y/Y 
(%) 

Average exchange rate (CLP/USD)  724.2 667.0  8.6 %  724.2 667.0  8.6 % 
LPG Sales Volume (tons)  100,290 101,819 (1.5)%  100,290 101,819 (1.5)% 
NG Sales Volume (M3)  1,018,457 1,062,193 (4.1)%  1,018,457 1,062,193 (4.1)% 

LNG Sales Volume (M3)  

12,608,89
9 7,939,569  58.8 %  12,608,899 7,939,569  58.8 % 

LPG Sales Volume (equivalent 
tons) 1  110,852 108,795  1.9 %  110,852 108,795  1.9 %          
Revenues  92,180 76,330  20.8 %  92,180 76,330  20.8 % 
Cost of goods sold  (50,188) (37,868)  32.5 %  (50,188) (37,868)  32.5 % 

Gross margin 2  41,992 38,462  9.2 %  41,992 38,462  9.2 % 

Other revenues by function  17 65 (73.2)%  17 65 (73.2)% 
Operating expenses  (27,623) (23,696)  16.6 %  (27,623) (23,696)  16.6 % 

EBITDA 3  14,386 14,831 (3.0)%  14,386 14,831 (3.0)%          
Depreciation and amortization  (6,908) (6,189)  11.6 %  (6,908) (6,189)  11.6 % 

Operating Income  7,478 8,642 (13.5)%  7,478 8,642 (13.5)%          

Colombia  1Q21 1Q20 
Var. Y/Y 

(%)  

Accum.202
1 

Accum.202
0 

Var. Y/Y 
(%) 

Average exchange rate (COP/USD)  3,563 3,142 13.4%  3,563 3,142 13.4% 
LPG Sales Volume (tons)  27,101 23,405 15.8%  27,101 23,405 15.8% 
NG Sales Volume (M3)  2,080,519 1,971,169 5.5%  2,080,519 1,971,169 5.5% 
LPG Sales Volume (equiv. ton)1  28,713 24,933 15.2%  28,713 24,933 15.2%          
Revenues  16,745 14,762  13.4 %  16,745 14,762  13.4 % 
Cost of goods sold  (9,282) (6,594)  40.8 %  (9,282) (6,594)  40.8 % 

Gross margin 2  7,463 8,168 (8.6)%  7,463 8,168 (8.6)% 

Other revenues by function  105 131 (19.6)%  105 131 (19.6)% 
Operating expenses  (4,370) (4,641) (5.8)%  (4,370) (4,641) (5.8)% 

EBITDA 3  3,198 3,658 (12.6)%  3,198 3,658 (12.6)%          
Depreciation and amortization  (937) (928)  1.0 %  (937) (928)  1.0 % 

Operating Income  2,260 2,730 (17.2)%  2,260 2,730 (17.2)%          

Peru  1Q21 1Q20 
Var. Y/Y 

(%)  

Accum.202
1 

Accum.202
0 

Var. Y/Y 
(%) 

Average exchange rate (PEN/USD)  3.66 3.32  10.0 %  3.66 3.32  10.0 % 
LPG Sales Volume (tons)  32,442 31,359  3.5 %  32,442 31,359  3.5 % 

NG Sales Volume (M3)  

15,994,45
4 

17,052,90
6 (6.2)%  15,994,454 17,052,906 (6.2)% 

LPG Sales Volume (equiv. ton)1  44,838 44,575  0.6 %  44,838 44,575  0.6 %          
Revenues  21,225 22,171 (4.3)%  21,225 22,171 (4.3)% 
Cost of goods sold  (14,852) (15,487) (4.1)%  (14,852) (15,487) (4.1)% 

Gross margin 2  6,373 6,684 (4.6)%  6,373 6,684 (4.6)% 

Other revenues by function  124 20  519.2 %  124 20  519.2 % 
Operating expenses  (4,205) (5,818) (27.7)%  (4,205) (5,818) (27.7)% 

EBITDA 3  2,292 886  158.7 %  2,292 886  158.7 %          
Depreciation and amortization  (1,000) (1,184) (15.5)%  (1,000) (1,184) (15.5)% 

Operating Income  1,292 -298 (533.7)%  1,292 -298 (533.7)% 
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Financial Indicators -Evolution       

       

Million CLP  2T20 1T20 4T19 3T19 2T19 

Investment in property, plant & equip.4  14,820  10,958  18,153  14,267  11,310  

Cash and cash equivalents  52,699  49,154  17,040  23,585  12,080  

Dividends payable5  0  0  0  0  0  

Net cash and cash equivalents6  52,699  49,154  17,040  23,585  12,080  

       

Total financial debt  214,890  215,956  176,203  173,337  200,871  

-Short term financial debt   8,284  8,319  9,437  47,276  53,701  

-Long term financial debt   206,606  207,637  166,766  126,061  147,171  

       

EBITDA LTM  100,405 105,801 104,347 100,169 92,309 

       

Financial Ratios (times)       

-Financial debt/EBITDA7  1.6 1.6 1.5 1.5 2.0 

-Indebtedness8  1.0 1.0 0.9 0.9 1.2 

 
 
Definitions and abbreviations: 
 
1Revenues from ordinary activities less the costs of purchase of products and services sold (without 
deducting expenses, depreciation or amortization)  
2Revenues from ordinary activities and other revenues by function less costs and expenses 
(excluding depreciation and amortization) 
3Addition of LPG sales in tons plus NG and LNG sales measured in equivalent LPG tons based on 
calorific value 
4Financial debt less cash and cash equivalents / EBITDA LTM 
5Net financial debt / total equity  
6Dividends payable correspond to dividends payable as of reported quarter 
7Investment in property, plant and equipment corresponds to gross investments carried out during the 
quarter 
8Net cash and cash equivalents correspond to available cash discounting liability for dividends 
pending of payment 

 
 
 
LPG: Liquefied petroleum gas 

NG: Natural gas 

CNG: Compressed natural gas 

LNG: Liquefied natural gas 

M: million 

CLP: Chilean pesos 

 


