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Construcciones El Cóndor S.A. presents its Management
Report and financial results from January 1st to
December 31st, 2015, describing the development of its
business and the most relevant events of the Company
while it reaps success to achieve its goal to consolidate
in the infrastructure sector.
Highlights include: the statement as a Corporate Group;
the incorporation of a new business to enter the U.S.
infrastructure sector; six 4G projects awarded (2 public
initiatives and 4 private initiatives); the adoption to the
International Financial Reporting Standards (IFRS);
acknowledgement for information disclosure (CPC –
Private Council of Competitiveness, and IR Stamp); and
5th among the Best Places to Work in Colombia and 16th
in Latin America, per surveys of the Great Place to Work
Institute.

LUZ MARÍA CORREA VARGAS
Corporate President

On the other hand, the ambitious projects awarded to
our Company in 2015 represent a great opportunity of
growth along with our larger financial, environmental,
social and engineering responsibilities.
Although the Company is well known for its corporate
social responsibility and for its discipline to meet
environmental standards, the infrastructure sector of
Colombia – and the world – today requires a social,
environmental and governance management which is
increasingly integrated.
As a result of the above, this year we decided to
incorporate sustainability issues in our Management
Report, guided by the Global Reporting Initiative GRI-G4* methodology, to better understand the
Company’s stakeholders and to conduct our first
materiality analysis with the assistance of experts on this
issue.
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Sustainability at Construcciones

El Cóndor is understood as the
capability of creating value in
time. This means that the
performance of the Company
as well as its projects and
investments
should
be
considered not solely as
economic variables but as
social, environmental and good
corporate
governance
variables. In addition, it means
to list and take into account the
opinions and expectations of
our stakeholders.

Hence, we invite our Shareholders and
other stakeholders to read this Report which
not only provides our achievements and
highlights, but also describes the result of a
team which works coherently and in sync,
seeking at all times how to boost the growth
of our Organization and to contribute to the
development of Colombia.

*The Management Report includes basics contents of
the guide to prepare the GRI-G4.

El Tigre - Antioquia
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Corporate Governance
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Luis Fernando Pérez Cardona

Independent Member

Independent Member

Independent Member

Member of the Audit and
Risk Management
Committee

Member of the Audit and
Risk Management
Committee, and of the
Human Talent and
Compensation Committee.

Member of the Audit and
Risk Management
Committee, and of the
Corporate Governance and
Strategy Committee.

Member of the Audit and
Risk Management
Committee, and of the
Human Talent and
Compensation Committee.

Number of Board meetings
attended versus Number of
Board meetings held:
12/12

Number of Board meetings
attended versus Number of
Board meetings held:
12/12

Number of Board meetings
attended versus Number of
Board meetings held:
10/12

Number of Board meetings
attended versus Number of
Board meetings held:
12/12

Daniel Vargas Leal
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Alejandro Correa Restrepo

Independent Chairman

José Jairo Correa Gómez

Jairo González Gómez

Óscar Echeverri Restrepo

Juan Felipe Gaviria Gutiérrez

Board of Directors

Dependent Member

Dependent Member

Dependent and Executive
Member

Number of Board meetings
attended versus Number of
Board meetings held:
12/12

Number of Board meetings
attended versus Number of
Board meetings held:
12/12

Number of Board meetings
attended versus Number of
Board meetings held:
12/12

During the year 2015, the Board of Directors
met its duties satisfactorily in accordance
with the law, the corporate bylaws, the
Good Governance Code and its own
Regulations.

common days, and a special Assembly of
Shareholders should be no less than 15
common days. Summons were made 15
working days and 5 common days before,
respectively.

Moreover, the Committees of Corporate
Governance and Strategy, Human Talent
and Compensations, and Audit and Risk
Management properly backed the Board of
Directors, studying the different subject
matters requested, seeking proposals and
providing the recommendations necessary
for their decision-making process.

• The Board of Directors may be aware
before
the
general
Assembly
of
Shareholders, of all proposals and questions
to be presented during the Assembly.

On the other hand, the Company continued
managing
its
internal
and
external
communications
with
each
of
its
stakeholders. This meant implementing
policies to have the highest quality standards
to serve investors as well as an increasingly
direct
and
close
interaction
with
shareholders,
investors
and
other
stakeholders.

In addition, the Corporate Governance and
Strategy Committee studied and prepared
a comprehensive amendment proposal of
the corporate bylaws which will be
submitted for approval during the 2016
General Assembly of Shareholders.

Corporate Governance and
Strategy Committee
The Corporate Governance and Strategy
Committee analyzed and studied the
different measures proposed in the 2014
Country Code Survey, and the relevance of
adopting said measures.
During meeting No. 198 of the Assembly of
Shareholders of El Cóndor, the following
amendments of the bylaws were approved
to meet several of the 2014 Country Code
measures:

• The delivery of the minutes of the Support
Committees
to
Board
members
is
mandatory.

Human Talent and
Compensation Committee
The highlights of the Human Talent and
Compensation Committee during the 2015
period were: The program to close the
pension gap - which primarily seeks to
withhold and increase the loyalty of
strategic human talent; the performance
assessment of Senior Management, and
establishing the introductory program and
updating Board members.

Audit and Risk Management
Committee

• Specialized audits may be requested by a
shareholder or group of shareholders
representing no less than 5% of the
Corporation’s
subscribed
capital;
no
percentage whatsoever was indicated
previously.

The
Audit
and
Risk
Management
Committee primarily focused on the
analysis of the risk management structure
and methodology of the Organization.
Results show that the risk management
model of the Organization is adequate,
dynamic and meets the needs of the entity,
• The term to summon a general Assembly
enabling a proper identification, valuation
of Shareholders should be no less than 30
and treatment of the risks which the
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Organization
should
manage
during its different activities.
Likewise, a follow-up of the Internal
Control work plan was conducted.
This area is in charge of confirming
through check lists if the controls
established in the risk matrix are
applied indeed.

Result per Process
95%

SYSO
Logistics

94%

Project implementation control

94%
95%

Financial management & control
Environmental control
Labor relations

IT management
Human talent

94%
93%
92%
93%
97%

Document management
Social management
Project implementation planning

94%
96%
97%

Contracting

99%

Legal regulations

100%

Preparing proposals
Improvement
Sales

An external audit was conducted in
2015 to follow-up the ISO 9001, ISO
14001, OHSAS 18001 certifications of
ICONTEC as well as seven internal
audits. These audits led to 106
non-conformities, 90 preventive
actions and 22 improvement
actions, for a total of 298 actions.
The External Auditor conducted
four audits: Financial, Internal
Control, Legal & Tax, and
Management.

93%

Team management
Subcontracting

Audits

98%

95%
96%

Communications

100%

Material exploitation & production

100%

Project delivery

100%

165 People
surveyed

Stemming from the work plan of the
Internal Control team, it can be
concluded
that
the
Comprehensive
Management
System of Construcciones El Cóndor
S.A. is a tool that warrants the
efficacy and efficiency of the
processes,
facilitates
decision-making and suits the
needs of control and compliance
of the expectations of all of the
parties interested in the Company’s
performance. In addition, the
verifications made guarantee that
proper application of controls are
established in a very high
percentage for each project,
process and position of the
Organization.

lists
199 Check
made
of the process
94,78% Result
efficiency indicator

5.817 Activities
verified

Performance

[G4-24] [G4-25]

Sustainability
When we speak about Sustainability, we
have a better discussion with stakeholders
to better understand our surroundings and
to have a better capability to respond to it.
Indeed, attention has been traditionally
focused on shareholders who clearly have
economic interests in the Company.
However, by incorporating the perspectives
of other stakeholders, the Company can be

increasingly strategic to manage social,
environmental and good governance
variables.
Consequently,
a
prioritization
of
stakeholders was made from a corporate
perspective, and in time, the mechanisms of
relations used with each of them will be
revised and improved.

Map of primary stakeholders
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The first Materiality exercise of the Company was
conducted, which displays relevant issues that
could have an impact on its capacity to
generate value in time. This was done bearing in
mind the strategic objectives, the information of
the processes, and the priorities of stakeholders.

This information led to design the Materiality
Matrix which exhibits the corresponding
valuations made by stakeholders and
directors, with pre-established criteria, leading
to the creation of the following Matrix:

Matrix of Materiality
Material aspects

100
90

1

80
9

70
60

21

3

1011

50
40

16

19

30

5

12
13
14

17

20

7

4
6

18

20

2

8

15

10
0

Non material aspects
10

20

30

40

50

60

70

80

1. Legal compliance
2. Profitable growth
3. Ethics, transparency and good governance
4. Relations with communities
5. Collaborators
6. Accident rate
7. Product quality
8. Stone materials
9. Emissions
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90

100

Social Dimension

Employees 2.107

1.963

Admin.:227
Operation:1.736

144

Admin.:102
Operation:42

194.094 Training Hours
Accident Rate

0,69% Serious
11,52% Minor

700
Children benefitted by
furnishing a playroom
400
Children benefitted by
providing educational materials
50
People benefitted by
economic aid of up to 90% of tuition

for higher education in 35 universities
of Colombia

34
People benefitted by
economic aid of up to 90% of

monthly tuition for elementary and
high school in 29 schools of Colombia

120
People of the community
benefitted by the economic aid for
the recreation and sports program

12 Foundations benefitted
Our people
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Management Report 2015
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Environmental Dimension

4.300

items
9.620 Archeological
analyzed

Tires disposed of for reuse

of waste reused
201.700 Kilos
and received

of
19,74% Optimization
tire use
Consumption in 2015 was 1,747* in
2015 and 1,459* in 2014.
*hours worked/tires

Economic Dimension

93%
[G4-9]

Sector Performance
The Colombian economy and construction
sector, i.e. infrastructure works and buildings,
displayed a positive performance in 2015.
According to the Colombian Statistics
Bureau (DANE), the GDP of the country
during Q3 of 2015 increased 3% compared
to the same period the year before. Indeed,
the construction sector exhibited the largest
growth at a rate of 0.8% compared to the
same period in 2014. This is explained by the
increased value-added of (8,1%) in buildings
and of 8,5% in civil works.
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Compliance with the
environmental corporate
objective

Once the period to structure the first and
second stage of 4G concessions was
completed, the fiscal allowance assigned
to the infrastructure sector fell short for the
third stage projects. Consequently, ANI was
forced to decrease the public initiative
projects and to increase the analysis of
private initiative projects.
In this setting, Construcciones El Cóndor S.A.
was awarded the following private initiative
projects: Malla Vial del Meta (11% share),
Conexión Vial Cesar Guajira (100% share),
Conexión Vial Antioquia Bolívar (100% share)
and Vías del Nus (21% share).

Today, the Company remains as one of the
main players of the infrastructure sector of
Colombia and keeps a significant market
share (approximately 1,73%) in a sector
known for being highly divided among the
ten largest companies, which add up to
about 10% of the total market share.
Corporate and Economic Performance
During 2015 and in compliance with the
regulations established for stock market
issuers of Colombia, Construcciones El
Cóndor S.A. began to publish its financial
statements under the International Financial
Reporting Standards (IFRS). In addition, after
being awarded the private initiative
projects and acquiring the shares of Grupo
Odinsa in Sociedad Vías de las Américas
S.A.S., the Company began to control three
new corporations and hence, proceeded
to reflect them on its consolidated financial
statements in accordance with the law.
With regards to the adoption of IFRS, the
most relevant impacts on the Company’s
income
statement
involved
the
reclassification of revenues from dividends,
which are currently kept in mind to
calculate operating profit. In addition,
revenues from the equity method are now
included, which reflect, according to the
policies adopted for investments made in
related companies and joint businesses,
profits from investments in which we have a
share of more than 20% and less than 50%.
On the balance sheet, the IFRS adoption
led to increased liabilities with regards to
the
Colombian
law,
rising
from
acknowledging the liability by operating
leases which for legal purposes should be

deemed as financial leases, and from the
inclusion of the deferred tax.
In terms of the consolidated financial
statements, it is worth underlining that 4G
concessions – private or public – are
investments that will be executed with
sources from debt, equity contributions and
tolls or future periods of the national budget
(depending of their structuring). Moreover,
depending of the stage of each
concession, different implications shall be
observed on the balance sheet and on the
income statement at the time it is
consolidated.
In short, after the consolidation of these
investments, Construcciones El Cóndor S.A.
shall exhibit a significant rise in revenues
which will not reflect a large short-term
profit; however, the long-term profit will
show the profit of the financial business via
dividends. Hence, the Ebitda margin on the
consolidated financial statements during
the construction stage will be impacted but
this does not mean that the Company is
degrading its profitability or its capacity to
generate Ebitda since it is the result of
consolidating several investments with the
construction business. In addition, the
consolidation
will
also
display
the
indebtedness effect of each concession
with very significant amounts given their
project finance nature. Therefore, we invite
our stakeholders to analyze the indicators
made of the separate financial statements.
Revenues from normal activities accrued at
December 2015 amounted to $519.087
million, up 31% compared to 2014 figures.
This growth is explained primarily by the

Apartadó - Antioquia
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Separate Financial Statements

from
519.087 Revenue
normal activities

175.440 Operating
profit

31%

113%

EBITDA 192.426
Current liability

457.435

Non-current liability

297.628

61%

77%

40%

39%
60%

EQUITY 748.470

Current asset

594.947

Non-current asset

908.585

13%

projects of Avenida Colón, Cesar Grupo 3, to $1.503.533 million, up 28% compared to
Vías de las Américas frentes Urabá and San the end of 2015. This increase is driven
Marcos.
mainly by the growth of Investments in
Subsidiaries as a result of the higher amount
The increased operating profit accrued was registered by Vías de las Américas S.A.S.,
driven mostly by the profit stemming from Cesar Guajira S.A.S. and Ruta al Mar S.A.S. as
the sale of 5,44% of Odinsa stocks during Q2 well as the accounts receivable of related
of the year.
parties which primarily
include the
contributions
we
make
in
several
The Ebitda was $192.426 million and was corporations in which we have shares,
driven by the higher gross profit and through capital and subordinate debt.
amortizations. The Ebitda margin, which is
calculated over revenues from normal Total liabilities amounted to $755.063 million.
activities was 37%. The Ebitda solely related Compared to 2014 figures, total liabilities
to construction activities, which excludes increased 49% mainly due to the increased
dividends from investments and profit from short-term financial obligations and to the
the sale of investments was $95.837 million. commercial accounts payable related to
those accounts payable of the consortiums
Net profit was $148.621 million, mainly we are involved in.
impacted by the increased operating profit.
Short and long-term financial obligations
climbed to $463.462 million, up 61%
Balance Sheet
compared to the end of 2014. The financial
indebtedness – calculated over total assets
At December 2015, total assets added up – is set at 31%.
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The net equity of Construcciones El
Cóndor S.A. at December 2015 was
$748.470 million, up 13% compared to the
year before and mainly driven by the
increased results of the period.
Stock Performance
The stocks of Construcciones El Cóndor S.A.
in 2015 displayed a weak performance,
ending the year at $1.080, down 34%
compared to the same period the year

before. On the other hand, the COLCAP
index, which reflects price variations of the
top 20 stocks of the Colombian Stock
Exchange, sliding 23.75% in 2015.
Consequently, we can conclude that the
devaluation of the Company’s stock is
highly influenced and directly related to the
performance of the local and international
markets which exhibited a down-trend as of
the second half of the year and clearly do
not reflect the Company’s sound results and
achievements during the year 2015.

Stock Price - ELCÓNDOR
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Performance of the Organization
Grupo Empresarial Construcciones El
Cóndor S.A.

common purpose and direction with the
Company, these were incorporated under
Bearing in mind that the corporations listed a Corporate Group (“Grupo Empresarial”)
below are subordinate and
share a on October 28, 2015:
NAME
Concesión Red
Vial del Cesar
S.A.S.
Concesión
Cesar-Guajira
S.A.S.

TAX I.D. #

DOMICILE

NATIONALITY

811021112 - 9

Medellín

Colombia

100%

Construction, reforms and
full repairs of roads and
streets.

Colombia

100% of subscribed
shares with the right to
vote

Construction of public
utilities projects, roads and
railroad tracks, and
construction of other civil
engineering works.

33% of subscribed shares
with the right to vote,
and 66% of political and
economic rights

Construction of roads and
railroad tracks as well as
architecture and
engineering activities, and
other activities related to
technical consultancy.

100% of subscribed
shares with the right to
vote

Construction of public
utilities projects, roads and
railroad tracks, and
construction of other civil
engineering works.

900860520-2

900373783-3

Vías de las
Américas S.A.S.

Concesión Ruta
al Mar S.A.S.

900894996-0

Valledupar

Montería

Colombia

Medellín

Colombia

SHARE IN THE MATRIX

ACTIVITY

Backlog
Historical Backlog – balance of works hired and works to be implemented
3.061.088

1.855.282
1.561.468
1.298.225

1.311.505
931.411

2010

2011

2012

By the end of 2015, the Backlog (the
balance between works contracted and
works to be executed) was $3.061.088
million, equivalent to 6.5 years of invoicing
of 2015. It is worth shedding light on the fact

15

2013

2014

2015

that this Backlog is the highest ever in the
Company’s history plus the result of the
huge effort made in 2014 with the 4G public
initiative bids and structuring the private
initiative projects during 2015.

Projects

[G4-6] [G4-8]

Transversal de las Américas - Montería Sector
97%

Work
executed

General
data
Purpose of the Contract:
Final studies and designs, financing,
environmental, property and social
management, construction, refurbishment,
operation, maintenance and reversion of
Proyecto Vial Transversal de las Américas.
Term:
Seven (7) years as of the initiation date
Name of contracting entity:
Instituto Nacional de Concesiones (INCO),
Agencia Nacional de Infraestructura (ANI).

Geographic
location

General
aspects
Most important works:
Road refurbishment: 69 Km
Road improvements: 49 Km
Road construction: 4,5 Km
Drainage works (built or refurbished):

544 un
Montería

Tree maintenance: 21.000 un
Hazardous waste disposal: 10.000 Kg
Community trained in environmental
management: 231 people
Direct personnel: 270
Personnel from the area: 203
People benefitted from the labor
well-being program: 39
Accidents per hours worked: 0,0026%
Disabling Injury Index: 0,22%
Work-related disease: 0
Fatal accidents: 0
Community service: 469 people
Request, Claims and Suggestions
Solution: 94,4%
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Transversal de las Américas - San Marcos Sector
86%

Work
executed

General
data
Purpose of the Contract:
Final studies and designs, financing,
environmental, property and social
management, construction, refurbishment,
operation, maintenance and reversion of
Proyecto Vial Transversal de las Américas.
Term:
Seven (7) years as of the initiation date
Name of contracting entity:
Instituto Nacional de Concesiones (INCO),
Agencia Nacional de Infraestructura (ANI).

Geographic
location

San Marcos

General
aspects
Most important works:
Road construction: 52 Km
Drainage works: 320 und
Bridges: 4 und - 220 ml
Trees planted: 8.400 und
Hazardous waste disposal: 6.300 Kg
Community trained in environmental
management: 67 people
Direct personnel: 340
Personnel from the area: 145
People benefitted from the labor
well-being program: 92
Accidents per hours worked: 0,0013%
Disabling Injury Index: 0,08%
Work-related disease: 0
Fatal accidents: 0
Community service: 276 people
Request, Claims and Suggestions
Solution: 91,49%
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Transversal de las Américas - Urabá Sector
65%

Work
executed

General
data
Purpose of the Contract:
Final studies and designs, financing,
environmental, property and social
management, construction, refurbishment,
operation, maintenance and reversion of
Proyecto Vial Transversal de las Américas.
Term:
Seven (7) years as of the initiation date
Name of contracting entity:
Instituto Nacional de Concesiones (INCO),
Agencia Nacional de Infraestructura (ANI).

Geographic
location
Carepa

General
aspects
Most important works:
Road construction: 13,5 Km
Drainage works: 204 und
Bridges: 2 und - 69 ml; 4 underway
Tree planted: 7.375 und
Hazardous waste disposal: 45.000 Kg
Community trained in environmental
management: 460 people
Direct personnel: 700
Personnel from the area: 420
People benefitted from the labor
well-being program: 133
Accidents per hours worked: 0,0024%
Disabling Injury Index: 3,51%
Work-related disease: 0
Fatal accidents: 1
Community service: 1.551 people
Request, Claims and Suggestions
Solution: 91,4%
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Avenida Colón
92,30%

Work
executed

General
data
Purpose of the Contract:
Construction of road infrastructure works of
Avenida Colón - Manizales, Caldas
Term:
Thirty six (36) months
Name of contracting entity:
Secretaría de Obras Públicas Alcaldía de
Manizales

General
aspects
Most important works:
Road construction: 5 Km
Artificial tunnel: 172 ml
Bridge: 72,5 ml

Geographic
location

Manizales

Hazardous waste disposal: 230 Kg
Community trained in environmental
management: 80 people
Direct personnel: 190
Personnel from the area: 160
Indirect personnel: 700
People benefitted from the labor
well-being program: 20
Accidents per hours worked: 0,0075%
Disabling Injury Index: 0,55%
Work-related disease: 0
Fatal accidents: 0
Community service: 555 people
Request, Claims and Suggestions
Solution: 95%
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Cesar Grupo 3
99,50%

Work
executed

General
data
Purpose of the Contract:
Refurbishment and/or Improvement of
different road sections in the Department
of Cesar
Term:
Thirteen (13) months
Name of contracting entity:
Gobernación del Cesar

Geographic
location

Valledupar

General
aspects
Most important works:
Road improvements: 49 Km
Drainage works: 175 und
Revegetized area: 870m2
Hazardous waste disposal: 6.300 Kg
Community trained in environmental
management: 57 people
Direct personnel: 390
Personnel from the area: 234
People benefitted from the labor
well-being program: 39
Accidents per hours worked: 0,0068%
Disabling Injury Index: 0,79%
Work-related disease: 0
Fatal accidents: 0
Community service: 457 people
Request, Claims and Suggestions
Solution: 100%
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Caucheras
35%

Work
executed

General
data

Relevant
aspect 2015

Purpose of the Contract:
Improvement, maintenance and
refurbishing the road Riosucio - Belén de
Bajirá - Caucheras

Signing of Addendum No. 1 of agreement entered
by and between INVÍAS and Construcciones El
Cóndor S.A. for the improvement, maintenance
and refurbishment of the road Río Sucio - Bajirá Caucheras in the departments of Choco and
Antioquia). The purpose was to add to the
agreement the sum of $10.000 million, for a total
amount of $89.849 million.

Term:
Twenty seven (27) months
Name of contracting entity:
Instituto Nacional de Vías (INVÍAS)

General
aspects

Geographic
location
Caucheras

Most important works:
Base-level roads: 11 Km
Drainage works: 97 und
Hazardous waste disposal: 1.330
Internal personnel trained in
environmental management:

Kg

395 people

Direct personnel: 300
Personnel from the area: 125
People benefitted from the labor
well-being program: 17
Accidents per hours worked: 0,0046%
Disabling Injury Index: 0,65%
Work-related disease: 0
Fatal accidents: 0
Community service: 59 people
Request, Claims and Suggestions
Solution: 100%
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Fondo de Adaptación
100%

Work
executed

General
data
Purpose of the Contract:
Construction of works to serve critical
areas on the road El Tigre - Santa Fe de
Antioquia in the department of Antioquia
Term:
Eighteen (18) months
Name of contracting entity:
Fondo de Adaptación

General
aspects

Geographic
location

Most important works:
Road construction: 4,2 Km
Artificial tunnel: 2 und - 273
Bridge: 142 ml
Santa Fe
de Antioquia

ml

Hazardous waste disposal: 1.330 Kg
Community trained in environmental
management: 395 people
Direct personnel: 300
Personnel from the area: 125
People benefitted from the labor
well-being program: 48
Accidents per hours worked: 0,0066%
Disabling Injury Index: 0,90%
Work-related disease: 0
Fatal accidents: 0
Community service: 237 people
Request, Claims and Suggestions
Solution: 100%
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Agregados San Javier

General
aspects

Geographic
location

Production of asphalt mix: 35.000m3
Production of stone materials:

275.000 m3

Placement of asphalt mix:
San Javier

25.000m3

Trees planted: 165 und
Hazardous waste disposal: 3.500 Kg
Community trained in environmental
management: 57 people
Direct personnel: 85
Personnel from the area: 85
People benefitted from the labor
well-being program: 35
Accidents per hours worked: 0,0025%
Disabling Injury Index: 0,34%
Work-related disease: 2
Fatal accidents: 0
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Concesión La Pintada S.A.S.
Relevant aspects 2015
All requirements demanded for the
pre-construction stage were met in 2015.
The following may be highlighted: signing of
the EPC contract, presentation of final
designs and funding of sub-accounts
through capital contributions of partners. In
addition, the financial closing was certified
before Agencia Nacional de Infraestructura
and the Minute of Initiation of the
construction stage was signed this past
November 6th, for an estimated term of 5
years.

Location

Capex (investment in infrastructure):
$1.03 billion of December 2013
Awarded: May 22, 2014
Contract signed: September 11, 2014

ANTIOQUIA
Medellín

Primavera

Bolombolo
La Pintada

General aspects
Share: 21,15%
Stage: Beginning construction

Public-Private Association:

Public Initiative

Interventions
Intervention foreseen

Approx. length (Km)

Construction

43,7

Refurbishment

54
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Concesión Pacífico Tres S.A.S.
Relevant aspects 2015
The concession met the requirements
demanded by the pre-construction phase
in 2015. The following can be highlighted:
signing the EPC agreement, certification of
the financial closing, presentation of final
designs and funding of sub-accounts
through capital contributions from the
partners.
The minute of initiation of the construction
phase was signed this past October 30th,
which will have a 5-year term.

Location

Capex (investment in infrastructure):
$1.8 billion of December 2013
Awarded: May 27, 2014
Contract signed: July 15, 2014
Certification of financial closing:
August 2015
ANTIOQUIA

General aspects
La Pintada

CALDAS
La Manuela
La Virginia
Manizales
RISARALDA

Share: 48%
Stage: Beginning construction

Public-Private Association:

Public Initiative

Interventions
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Intervention foreseen

Approx. length (Km)

Construction

23,8

Improvement

122,4

Concesión Cesar Guajira S.A.S.
Relevant aspects 2015

Location

LA GUAJIRA
Cuestecitas

Valledupar

The concession contract was signed in 2015
establishing the trust that will manage the
project’s resources. On August 12, 2015, the
project initiation minute was signed, from
which the 34-year term countdown began
and the 350km section was received for its
operation.
In
addition,
all
activities
of
the
pre-construction phase began including
getting the financial closing, which under
contract has a maximum term of 360 days
as of the project’s initiation date.
Capex (investment in infrastructure):
$370.000 million of December 2013
Awarded: June 3, 2015
Contract signed: June 30, 2015

CESAR

General aspects
San Roque

Share: 100%
Stage: Pre-construction

Public-Private Association:

Private Initiative
Interventions
Intervention foreseen

Approx. length (Km)

Refurbishment

322,1

Operation and
maintenance
Construction

14
14,2
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Concesión Ruta al Mar S.A.S.
Relevant aspects 2015

Location

Cruz del Viso

SUCRE

Montería

BOLÍVAR

CÓRDOBA

The concession contract was signed on
October 2015 by and between Agencia
Nacional de Infraestructura and Concesión
Ruta al Mar S.A.S., of which Construcciones
El Cóndor S.A. is the controlling parent
company with 100% of share amounting to$
2.752.552.193.011 COP (amounts as of
January 2014).
During the last months of the year, the
autonomous equity was built along with all
of its subaccounts; the Minute of initiation of
the contract was signed on November 27,
which began the total 34-year term.
Capex (investment in infrastructure):
$939.939 million of January 2014
Awarded: September 18, 2015
Contract signed: October 14, 2015

Caucasia

General aspects
ANTIOQUIA

Share: 100%
Stage: Pre-construction

Public-Private Association:

Private Initiative
Interventions
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Intervention foreseen

Approx. length (Km)

Construction

112,2

Improvement

225,9

Received from
Transversal de las
Américas

154,5

Concesión Vial de los Llanos S.A.S.
Relevant aspects 2015
The company holding the concession
signed the minute of initiation of the
contract on June 6, 2015. During the second
half of 2015, the concession continued
working on the final designs and began to
obtain the resources to certify the financial
closing. In addition, the Company began to
work on road patch ups, maintenance and
operation.

Location

Capex (investment in infrastructure):
$1.2 billion of December 2013
Awarded: April 10, 2015
Contract signed: May 5, 2015

Villavicencio

General aspects

Granada
META

Share: 11%
Stage: Pre-construction
Public-Private Association:

Private Initiative

Interventions
Intervention foreseen

Approx. length (Km)

Construction

50,4

Improvement
Refurbishment

71,2
232,4
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Concesión Aeropuerto El Dorado

Relevant aspects 2015
A new loan agreement was signed in 2015
by and between OPAIN S.A. and a group of
banks, including Bancolombia S.A., BNP
Paribas Securities Corp., HSBC Securities
(U.S.A.),
Sumitomo
Mitsui
Banking
Corporation and Bancolombia Panamá
S.A.. The purpose of the loan was to replace
the one held with Multilaterals, to minimize
contributions made by shareholders and to
finance the completion of several works.
The total amount of the loan is USD $500
million effective until 2025. In addition, the
Concession
has
been
working
in
accordance with the provisions of the
contract without major inconveniences.

General aspects

Location: Bogotá, Cundinamarca
Share: 15%
Stage: Ending construction

Number of passengers mobilized:

30.235.622

Growth of number of passengers:

9,85%
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Concesión Aburrá Norte S.A.S. (Hatovial S.A.S.)

Relevant aspects 2015
The concession contract has a variable
term which depends of the revenue
expected. As of April 2015, more than 70%
of the term was reached. If the same pace
is kept, the revenue expected shall be
reached in July 2020, which is within the
contractual terms.
During 2015, the Company continued the
construction activities of the sections
Barbosa–Cruce del Río and Cruce del
Río-Pradera as scheduled; completion is
planned for April 2016 (5 months before the
contractual term).

General aspects

Location: Antioquia
Share: 21%
Stage: Construction

Average Daily Traffic (ADT): 14.152
ADT Growth: 5%
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Concesión Vías de las Américas S.A.S.

Relevant aspects 2015
In 2015, Construcciones El Cóndor S.A.
signed with Grupo Odinsa S.A. a Stocks and
Rights Agreement of Proyecto Transversal
de la Américas Sector 1, which in turn is part
of the Concession Contract signed by and
between
Agencia
Nacional
de
Infraestructura- ANI and Vías de las
Américas S.A.S., a corporation of which
Grupo Odinsa owned 33.4%.
Construcciones El Cóndor exercised the
political rights over the stocks which Grupo
Odinsa had of Vías de las Américas S.A.S.
and became the owner of the economic
rights derived from its participation in the
project.
It is worth highlighting that in this road
concession the contributions during future
periods (contributions of the State) represent
a large percent of the total revenues of the
Concession (95%), while tolls represent a
residual participation, and the expected
minimum revenue has already been
achieved. Thus, all resources are available
to the Project to be paid off as the
implementation progresses.

General aspects

Location: North zone of Colombia

Share: 66%
Stage: Construction
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Concesión Santa Marta Paraguachón S.A.

Relevant aspects 2015
A traffic reduction was observed in 2015 at
the Paraguachón and Alto Pino stations
due to the economic crisis that Venezuela
faces, and which has worsened by the
closing of borders ordered by the
Venezuelan Government as of September
8, 2015.
The concession is carrying out tasks for the
operation of the project in accordance
with the scope established in the contract
and with the operation regulations.

General aspects

Location: Magdalena y Guajira
Share: 2,97%

Stage: Operation and Maintenance
Average Daily Traffic (ADT): 9.053
ADT Growth: (5,63%)
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Concesión Túnel Aburrá Oriente

Relevant aspects 2015
The project’s debt was reshaped (after the
suspension) through a syndicated loan in
which the most important banks of
Colombia will participate; the above is to
improve the financing conditions of the
project.
Works to move the Variante Palmas toll
were begun in 2015 and should be
completed
in
March
2016;
routine
operation and maintenance activities of
concession roads continued.
Developments of the tunnel construction by
the end of 2015 are listed below:
Santa Elena – Eastern portal (Sajonia)
• Tunnel 1: 1.116,80m
• Tunnel 2: 656,60m
Santa Elena – Western portal
• Tunnel 1: 643,35m
• Tunnel 2: 152,20m
Monastery: 274m
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General aspects

Location: Antioquia
Share: 12,5%
Stage: Construction

Average Daily Traffic (ADT):18.771

ADT Growth: 10,43%

Grupo Odinsa S.A.

Relevant aspects 2015
During the takeover-bid made by Grupo
Argos of Grupo Odinsa S.A., a total of
10,661,116 stocks owned by Construcciones
El Cóndor S.A. were sold, equivalent to 5,44%
of the corporation. The amount received
from this sale was $101.280 million.
In addition, a stocks and rights agreement
was signed with Grupo Odinsa S.A. over the
project Transversal de las Américas Sector 1.
This was particularly signed by and between
Agencia Nacional de Infraestructura (ANI)
and Vías de las Américas S.A.S., a
corporation of which Grupo Odinsa owned
33.34%.

General aspects
Location: Colombia, República

Dominicana, Aruba, Ecuador,
Panamá y Chile

Share: 10,41%

Businesses: Roads, airports, ports
and power
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Legal Situation of the Company

• The Company closely observed the
regulatory changes issued by different
government authorities as well as the
analysis and study of projects underway.
The purpose is to understand and
anticipate their impact on the Company,
and its activities and projects.

• With regards to the process filed by
Colombian Natural Resources S.A.S.
before
the
Bogota
Chamber
of
Commerce to settle differences rising
among Masering S.A.S., Construcciones El
Cóndor S.A. and S.P. Ingenieros S.A.S.
(prior members of Consorcio Minero del
Cesar), and Consorcio Minero del Cesar
S.A.S., due to the operation agreement of
La Francia Mine, the award is estimated
to be ruled in the year 2016.

• Likewise, given the nature of the projects
made by the Corporation, ongoing
communications were kept with the
authorities in charge of providing their
feasibility, with the purpose of serving their
needs and requirements and hence, obtain
favorable results for the Company.

• The Company made efforts to comply
with the rules on protecting intellectual
property
and
copyrights,
and
implemented tools to monitor and control
software, brands and other items used by
the Company’s employees to perform
their duties.

• Legal processes have been served with
due diligence. External advisors or experts
have been hired for legal concerns,
depending on the subject matter.

• The Company certifies that it fully met
article 87 of Law 1676 of 2013, and did
not hinder the free circulation of the
invoices issued by salespersons or
suppliers.

The legal situation of the Corporation in
2015 was normal.

• At the Arbitration Court of Consorcio
Distritos Bogotá, which involves SAINC
Ingenieros Construcciones S.A. (50%) and
the Company (50%), against Instituto de
Desarrollo Urbano (IDU), an award was
ruled in favor of Consorcio Distritos Bogotá.
• The case of the Company against Instituto
Nacional de Vías (INVÍAS) pertaining to the
Puente Corozal - El Chino contract, was
ruled in favor of the Company ordering the
financial balance reestablishment, and
consequently, a 5% discount payment of
the tax of Law 104, that is, COP
$5.709.921.507.

• No sanctions against the Company or its
administrators were imposed in 2015.
Operations entered with partners and
administrators
Alejandro Correa Restrepo, member of
the Board of Directors, made use of the
Board’s authorization in session No. 243 of
May 25, 2015 to indirectly acquired
90,872 stocks of the Company on June
10, 2015.

Turbo - Antioquia
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5°
16°

Ranking Best Place to Work
In Colombia - category of more than 500
collaborators
In Latin America – among 100 Latin companies

On September 7, 2015, the Stock Exchange of Colombia
extended to our Company the IR Acknowledgement granted
in 2014.

On September 15, 2015, the CPC (Private Council of Competitiveness),
Colegio de Estudios Superiores de Administración (CESA) and the World Bank
Group through the IFC, published an analysis of the level of disclosure of
information of Colombian enterprises comparing the performance of this
matter among 454 Latin American companies listed in the most important
capital markets of the region. El Cóndor was highlighted for disclosing
top-level information about the sector in Colombia and in the region.

2016 Outlook
2016 is full of huge challenges for the
Colombian economy given lower oil
prices which means less oil revenues,
pressure to increase prices above
inflation, and a significant devaluation of
the exchange rate of the U.S. dollar.
Nonetheless,
the
initiation
of
the
construction of the first two 4G projects
will begin to considerably contribute to
the economy’s growth by creating formal
jobs, developing regions and decreasing
poverty indexes.
Construcciones El Cóndor S.A. will focus
on the concession projects which are
currently in the construction stage as well

G4-01

as the activities to formalize the
contracts, prepare detailed designs,
conduct property-related proceedings,
environmental
processes
and
the
financial closing of the contracts Malla
Vial del Meta, Cesar Guajira and Ruta al
Mar.
In terms of our growth and new business
strategy, the company incorporated in
the U.S., El Condor Investments USA, Inc.,
in the state of Delaware. Through this U.S.
firm, Condor Construction Corp. was
incorporated as well in the state of
Florida, which is 100% owned by
Construcciones El Cóndor S.A.
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Subsequent Events

G4-01

On January 25, 2016, Contract No. 001 of
2016 was signed for the amount of
$2.490.135 million pesos by and between
Agencia Nacional de Infraestructura -ANIand Concesión Vías del Nus S.A.S., of which
Construcciones El Cóndor S.A. is a
shareholder with 21,105% of the capital
stock. The purpose of the contract is to
carry out the studies, designs, financing,
environmental,
property,
and
social
management, construction, refurbishment,
improvement, operation, maintenance and
reversion of the Concesión Vías del Nus
project.
On January 28, 2016 Addendum No. 1 of
Contract No. No.4600058087 was signed
between the Municipality of Medellin –
Secretary of Physical Infrastructure and
Construcciones El Cóndor S.A. to carry out
the patch-up of holes and patch-up of
failures related to the roads of the city of
Medellin. The purpose is to add the sum of
$5.075 million pesos, for a total accrued
amount of $15.290 million pesos.
The international financing of Concesión
Pacífico Tres S.A.S. was announced in New
York on February 12. Construcciones El
Cóndor S.A. owns 48% of this company, and
with the issuance of bonds and the
participation of national and international
banks this financing amounts to $2.18 billion
pesos. This is a huge milestone to finance
infrastructure projects in Colombia and
validates the strength of the contractual
structure of the 4G concessions. We are
proud of being part of this important
achievement for the country, the sector
and for the companies that are involved in
the concession, since this is the first
infrastructure project financed by issuing
international bonds.

Our people
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