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CONSTRUCCIONES EL CÓNDOR S.A.

Disclaimer
This document contains statements of the future about intentions, expectations or forecasts of
Construcciones El Condor S.A. at the date of its completion, which refer to various aspects
associated with the results of the Company and others related to its activity and situation.

The forward-looking statements or forecasts contained herein may be identified, in certain
cases, using words such as "expectation", "anticipation", "purpose", "belief" or similar
language, or in their corresponding negative form, or by the very predictive nature of the issues
relating to strategies, plans or intentions. These forward-looking statements or forecasts do
not, by their very nature, constitute guarantees of future performance, being conditioned by
risks, uncertainties and other relevant factors, which could determine that the developments
and final results differ materially from those manifested in these intentions, expectations or
forecasts.

Construcciones El Cóndor S.A., does not undertake to publicly inform the result of any revision
that may be made of these statements to adapt them to facts or circumstances after this
presentation, including, among others, changes in the Company's business, in its business
development strategy or any other possible circumstance that has arisen. The provisions of this
statement should be considered by all those persons or entities that may have to make
decisions or elaborate or disseminate opinions regarding securities issued by the company and
by the analysts and investors who handle this document.

All of them are invited to consult the documentation and public information communicated or
registered by Construcciones El Cóndor S.A. before the Financial Superintendence of Colombia
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CONSTRUCCIONES EL CÓNDOR S.A.

DEBT RESTRUCTURING

In June, Construcciones El Cóndor subscribed a new medium-term non
revolving Credit Agreement with Bancolombia S.A., with the following
characteristics:

• Authorized Amount: COP $62.000.000.000
• Disbursement Date: June 30th, 2023
• Exclusive destination for payment to suppliers
• Term of 4 years,) with capital amortization, including a grace period of 1

year.

In addition, on June 30th, Construcciones El Cóndor subscribed a
Comprehensive Amendment to the Credit Agreement with Bancolombia S.A.
and Davivienda with the following purpose:
(1) The capitalization of the interest caused, increasing the initial capital of the

credit;
(2) The extension of the maturity date provided for in the initial Credit

Agreement (May 20th, 2024).

These documents are part 
of the Debt Reprofiling 

Plan that the Company is 
carrying out with the aim 
of improving its liquidity, 

strengthening its 
relationships with its 

financiers, clients, and 
suppliers.
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CONSTRUCCIONES EL CÓNDOR S.A.

2. BACKLOG 2T23

Backlog Outlook (COP MM)
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25%
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Concessions

$2,57 
Billones

$1,153,525 $1,184,095

$178,732
$80,399
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CONSTRUCCIONES EL CÓNDOR S.A.

97.38%
June 2023

Project Advance

Source: Arup

Quarter Milestones

• The payment of the cumulative toll income difference to year eight of the concession
(Commercial Risk attributable to the government

• It was delivered 8km of the UF5, which prepares the Concession for the total completion
of the functional unit in December 2023.

• Payment pending by ANI for COP $96.000 MM corresponding to the 2022 period.
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INVESTMENT



92.58%
June 2023

Project Advance

Source: Arup

Quarter Milestones
 Protests on the Cereté – Lorica road that impede the progress in the execution of the FU2.
 Progress with ANI on the subscription of risks 'compensation certificates for the impossibility

of collecting the “Caimanera” toll and the non-adjustment of the 2022-2023 rates.
 Beginning of the International Tribunal for the analysis of the risks that have been materialized

on the Concession, and their effects on the economic balance of the Contract.
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INVESTMENT

Quarter Milestones

• During the second quarter the evidentiary and analysis
stage of the tribunal for the compensation of the
impossibility of collection of the “NIQUIA” toll was
completed, initiating the conclusion stage and final
award, which is expected to end in 4Q 2023.
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CONSTRUCCIONES EL CÓNDOR S.A.
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The construction sector has faced multiple challenges 
related to the high levels of inflation, and to the 
interruption in the supply chains, which has affected 
the increase in the costs of construction materials, 
added to the high interest rates. 

-1.3%

-7.9%

Sources: DANE (IPOC and GDP production)
GDP production at constant prices; Data corrected for seasonal and calendar effects
IPOC: Indicator for the Civil Works Production
IPOC mod.: IPOC for highways, streets, railways and runways, bridges, elevated highways and tunnels. 

6.53%
11.98%

3.09%

13.28%

0%
2%
4%
6%
8%

10%
12%
14%
16%

Ene Feb Mar Abril May Jun Jul Ago Sep Oct Nov Dic Ene Feb Mar Abril May Jun

2022 2023

Civil Works Prices and Interest Rates

ICOCIV TIB

Sources: DANE and Banrep
ICOP: Civil Works Cost Index

3. Performance of Construction Sector
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$198,966

$91,931
$57,748

$28,496 $21,016 $9,762 $8,675 $16,309

MAG2 TOYO RAM MOCOA IRRA ASJ RAS Otros

3. Financial Analysis 2Q23 
Accumulated Income Second Quarter

Total Income
$432,904
Million Pesos

Increase of  23% compared to 
2022 (additional COP$81.423 
millions pesos)

Cumulative to 2T23 in Millions Pesos COP (000.000)



CONSTRUCCIONES EL CÓNDOR S.A.

3. Financial Analysis 2T23 
Statement of Income and EBITDA

Total Investment Construction
Income $432,904 $17,670 $415,233

EBITDA $8,756 $15,477 -$6,721

EBITDA Margin 2.02% 87.59% -1.6%

The negative EBITDA in the 
business unit construction is due to 
the losses of  Projects to be 
finalized during 2024 (own 4G 
projects) such as: Pacifico 3, Ruta al 
Mar and associated Farallones
Consortium 



CONSTRUCCIONES EL CÓNDOR S.A.

EBITDA de
construcción

EBITDA de
inversión

EBITDA (-) Dep y
Amort

Utilidad
Operativa

(+) Ingreso
financiero

(-) Egreso
financiero

(-) Método
Participación

Utilidad antes
de impuestos

(+) Provisión
impuesto de
renta y CREE

Utilidad neta Utilidad Neta
sin Método de
Participación

-$102.140

-$21.954 -$118,941

$39,304

Cifras acumuladas al 2T23 y expresadas en COP MM

121.21%
Growth in interest expense, mainly 
justified by the increase in interest 

rates

3. Financial Analysis 2T23 
Income Statement and Margins

-18,4%
Net Margin

-4,7%
Operational 

Margin

2,0%
Total

EBITDA Margin 

-13,3%
Net Margin Adj.

-1.6%
Construction 

EBITDA Margin

87.6%
Investment 

EBITDA Margin

$15,477

-$6,721

$8,756

-$29,265 -$20,508

$25,561

-$79.637

-$ 57,683



CONSTRUCCIONES EL CÓNDOR S.A.

Derechos
1Q23

Delta
derechos

Derechos
2Q23

Inventarios
1Q23

Delta
Inventarios

Inventarios
2Q23

Derechos +
Inventarios

Construcción

PPE 1Q23 Delta PPE PPE 2Q23 Activos
Construcción

Inversiones
1Q23

Delta
Inversiones

Inversiones
2Q23

Total Activos

$91.567

$339.573

*No incluye activos asociados a operaciones conjuntas 

3. Financial Analysis 2T23 
Assets

$790.584 $32.129 $822.713
-$1.797

$89.770 $9
12

.4
83

 

$1
.2

49
.3

86

$336.903

-$2.670

$1.024.298 $5.250 $1.029.548 $2
.2

78
.9

35

Major duty increases 
• Available resources from loan 

disbursement of COP $62.000MM
• Increase on taxes to be 

compensated with DIAN for COP 
$14.118 MM



CONSTRUCCIONES EL CÓNDOR S.A.

3. Financial Analysis 2T23 
Liabilities

*Assets associated to joint operations are not included

Obligaciones
1Q23

Delta
obligaciones

Obligaciones
2Q23

Deuda Wk
1Q23

Delta Wk Deuda Wk
2Q23

Obligaciones
Construcción

Deuda
Leasing 1Q23

Delta Leasing Deuda
Leasing 2Q23

Total Pasivos
Construcción

Deuda
Inversiones

1Q23

Delta Deuda
Inversiones

Deuda
Inversiones

2Q23

Total Pasivo

$472.707

$99.718

$55.733
$276.928

$472.837$130

$1
.3

64
.8

16

$8
05

.4
98

$101,900

-$2,182

$25.467 $459.600 $ 434,133 

$332.661

$9
05

.2
16

Increase generated by 
the credit 

disbursement of 
COP$62.000 MM for 
payment to suppliers

Increase due to interest 
capitalization



CONSTRUCCIONES EL CÓNDOR S.A.

Fleet of Machinery and 
transport equipment

Financed with leasing
Financial debt associated: 

$100,305 
Millions

37%

11%

52%

3. Financial Analysis 2T23 - Solvency
Financial Liabilities

Work Capital
Financial Debt associated: 

$ 332,661 
Millions

Investment in Concessions:
~ COP$1 Trillion

(Book value)

Credits with investments in 
concessions as source for payment:

$ 459,600
Millions

Total Debt
$892,565

Millions

Accumulated figures as of 2Q23 and expressed in COP MM
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Share Price Evolution: El Cóndor vs. COLCAP
 COLCAP

 CONDOR

Total number of Shareholders: 384

Source: Deceval

3. Financial Analysis 2T23 
Equity and Shareholding Composition

$1.118

Equity Partners, 
80.0%

Legal Entities, 15.7%

Individuals, 
4.3%

Funds, 0.0%

International, 0.0%

$25
Nominal Value 

574.365.820
Outstanding Shares

$642,141 Million
Market Capitalization
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4. ESG Indicators 2Q23

39% local labor force

42% women in leadership positions

L O C A L  E M P LOY M E N T

D I V E R S I T Y

H E A LT H  A N D  S E C U R I T Y

B E N C H M A R K  E M P L OY E R

E N V I R O N M E N TA L  VA L U E

C I R C U L A R  E C O N O M Y

Accident rate: 3,27%

Voluntary Rotation: 5%

39% Offsetting emissions 

Reuse of 53% of construction and demolition waste
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