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Disclaimer
This document contains forward-looking statements that express the intentions, expectations,
or forecasts of Construcciones El Condor S.A. as of its date, regarding various aspects related to
the results of the Company and others related to its activity and situation.

The forward-looking statements or forecasts contained in this document may be identified, in
certain cases, by the use of words such as "expectation", "anticipation", "purpose", "belief" or
similar expressions, or their negative form, or by the predictive nature of the matters that refer
to strategies, plans or intentions. By their nature, these forward-looking statements or
projections are not guarantees of future performance and are subject to risks, uncertainties, and
other relevant factors that could cause actual developments and results to differ materially from
those expressed in these intentions, expectations, or projections.

Construcciones El Condor S.A. undertakes no obligation to publicly release the results of any
revisions it may make to these forward-looking statements to reflect events or circumstances
after the date hereof, including, without limitation, changes in the Company's business, its
business development strategy or other possible future events.

The statements in this release should be read as follows.
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HIGHLIGHTS



• As part of the debt reprofiling plan that the Company has undertaken with all of its financial creditors to strengthen its financial
position, guarantee the fulfillment of its obligations, and improve the liquidity of its projects, the following has been done :

 On January 15, 2024, El Condor S.A. entered into an amendment to the credit agreement by which the Machinery
Corporation of America Inc. granted a credit quota for an amount equivalent to USD 21,852,200; the aforementioned
document was signed to: (1). (1) Amend the terms of the loan and extend the maturity date of the obligation originally
scheduled for May 20, 2024, establishing June 30, 2027 as the new maturity date. (2) Inclusion of Corporación Financiera
Colombiana S.A. - Corficolombiana as a second priority secured creditor under the guarantee documents to guarantee the
payment that Construcciones El Condor S.A. will eventually have to make under the hedging contracts signed with the
aforementioned company. This amendment is part of the debt reprofiling plan that the Company has been carrying out
with its financial creditors to strengthen its financial position and guarantee the fulfillment of its obligations.

Highlights Q1 - 2024



 On February 28, 2024, Construcciones El Condor S.A. and Aleatica S.A.S. entered into a reciprocal agreement to be used
exclusively for the working capital of the Magdalena 2 Project and to pay the Company's suppliers. The said credit
agreement was signed for an amount of eighty billion pesos (COP 80,000,000,000,000) and with a term until the
termination of the EPC contract. Aleatica S.A.S. is one of the shareholders of Concesión Autopista Rio Magdalena S.A.S.,
which is the contractor of the EPC Contract for the construction of Functional Units 1 and 2 of the Concesión Vial
Autopista al Río Magdalena 2 Project, in which the Company is the contractor. This credit operation will be paid with the
benefits that Construcciones El Condor has under the EPC Contract on the occasion of the recognition of its economic
rights charged to the payment of the optimization of the designs (value engineering), as it is regulated in the said EPC
Contract. The funds received from the mutual contract contribute to the liquidity necessary for the execution of the EPC
contract and also allow the Company to meet the payment obligations of the value chain, all this within the framework of
the plan to achieve the stabilization of the ongoing EPC projects.

Highlights of Q1 - 2024



Subsequent Events

 On May 3, 2024, the Company issued an invoice for an income of COP 51,910,285,264 for Value
Engineering (IDV) related to the Magdalena 2 Project of the EPC Contract Concesión Autopista Rio
Magdalena S.A., for the construction of Functional Units 1 and 2 of the Autopista al Río Magdalena 2
Road Concession Project, in which the Company is the Contractor. S, for the construction of Functional
Units 1 and 2 of the Autopista al Río Magdalena 2 Road Concession Project, in which the Company is
the Contractor; it is important to highlight that of the invoiced value, COP 30,000,000,000 will be paid
as amortization of the debt currently owed to the third party Aleatica S.A.S.



FINANCIAL 
INFORMATION



Financial Results - 2024
Consolidated Financial Statements – First Quarter (Q1)
Figures in Millions of Colombian Pesos (COP)
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For the first quarter of 2023, operating
income was higher by $84,175 million,
representing a variation of 38.3%.
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higher than in the first quarter of
2023.

The net result for the first quarter of
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Figures in Millions of Colombian Pesos (COP)

Operating
Income

Operating
Result
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Result
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Financial Results - 2024

Excellent operating results were obtained with an increase of COP 48,609 million with
respect to the results obtained in the same period of the year 2023; this achievement is
mainly due to the 38.34% increase in revenues from ordinary activities and with only a
10.00% increase in operating costs.

Positive operating results of projects

Working capital available for constructions
Working capital resources required to increase the production levels of the Mag2 and RAS projects were obtained through bank resources, as well as the provision of resources through the Mag2 and RAS
projects' clients. Mag2 revenue increased from COP 30 billion average monthly revenue in 2023 to COP 60 billion average monthly revenue in the first quarter of 2024. RAS revenue reached COP 18 billion
in February 2024 and is expected to reach COP 25 billion in the second quarter of 2024.



Assets Liabilities Equity
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For the year 2023, assets decreased by COP 62,612
million, representing a reduction of 2.6%.

For the year 2024, the first quarter figures show an
increase of COP 63.925 million, representing 2.7%.

For the year 2023, liabilities increased by COP
196,510 million, up 13.4%.

For the year 2024, the first quarter figures
show an increase of COP 75,250 million, up
4.5%.

For the year 2023, equity decreased by
$259,123 million, down 26.2%, mainly
generated by the net loss of 2023.

The first quarter of 2024 shows a decrease in
equity of COP 11,325 million, down 1.5%.

BALANCE SHEET
Figures in Millions of Colombian Pesos (COP)
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BALANCE SHEET
Financial Indicators as of March 2024
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BALANCE SHEET
Financial Indicators as of March 2024

2018 2019 2020 2021 2022 2023 2024 

Financial Expenses (millions) $68,363 $78,587 $71,389 $57,536 $119,786 $164,802 $53,330 
Financial Debt (millions) 684,029 $713,339 $722,078 $801,152 $872,770 $978,114 $1,042,874 
Financial Debt /EBITDA 4.0 3.5 7.2 11.3 6.8 (11.3) 18.3 
Financial Debt / Equity 65.5% 65.9% 66.3% 75.7% 88.1% 133.7% 144.8%
Liabilities / Assets 55.2% 51.8% 49.2% 54.8% 59.6% 69.4% 70.7%
EBITDA / Interests 2.5 2.6 1.4 1.2 1.1 (0.5) 1.1 
Leverage 123.4% 107.4% 96.9% 121.4% 147.7% 226.9% 240.9%

* Data of Q1 of 2024

Debt:



Structured 
Loans

Reprofiling
Loans

Source of Payment
Sale of Pacífico 3 

and/or Ruta al Mar

Source of Payment
Claims and surplus of 
Concessions and EPCs

New term of payment is 
June 2027 with bullet 

interests.
Bancolombia, Davivienda, Machinary 

Corp and Corficolombiana

Change of debt profile to 4 years, 
with variable amortization 

according to expected claims 
flows. First payment 

Bancolombia, Banco de Occidente, Banco de 
Bogotá Itau, IDEA

Working Capital for Projects

Source of Payment
Execution of current EPC projects: 

Mag2, RAS, Toyo, Variante Mocoa and Marmato

Debt Reorganization

Vendors Revolving Lease

Construction Business Financing

FINANCING STRATEGY

Clients



BALANCE SHEET
Financial Indicators as of March 2024

2018 2019 2020 2021 2022 2023 2024

ROA (Net Result / Total Asset) 4.9% 3.3% 1.5% 0.4% -2.8% -10.9% -0.5%
ROE (Net Result / Total Equity) 11.0% 6.8% 2.9% 0.8% -7.0% -35.5% -1.7%
ROIC 6.6% 7.6% 3.8% 2.6% 4.5% -3.3% 2.1%
Assets / Income 2.6 2.6 2.7 4.1 2.8 2.7 8.1
Assets /Equity 2.2 2.1 2.0 2.2 2.5 3.3 3.4

Profitability:
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Construction
• Roads
• Tunnels
• Dams
• Viaducts
• Concrete works
• Mining
• Open pit mining
• Earth and rock movement
• Mass transportation systems

 Generation of future backlog.
 Profitable construction execution for 40 

years.
 Location and selection of strategic 

projects.
 Construction as a major generator of 

business value.

Alignment With Business Areas

Investment

• Road concessions
• Public utility concessions
• Airport concessions
• Power generation projects
• Investments in companies related 

to the infrastructure sector
• Mining concessions

 Source of backlog.
 Optimization of construction risks.
 Development of new projects or 

investment complements.
 Revenue with medium and long-term 

flow stability.



CONSTRUCTION CONCESSIONS CONSORTIUMS TOTAL
Income $825,390 $35,600 $13,830 $874,820 
Operating Costs $910,828 $4,069 $25,573 $940,471 
Gross Result ($85,438) $31,530 ($11,743) ($65,651)
EBITDA ($50,949) ($23,058) ($12,375) ($86,382)
Financial Expenses $91,092 $112,891 $6,159 $210,141 
Net Result ($98,948) ($141,399) ($19,319) ($259,666)

Accounting Adjustments* $128,753 $56,997 $0 $185,750 

Net Result (without 
adjustments)

$29,805 ($84,402) ($19,319) ($73,916)

CONSTRUCTION CONSORTIUMS CONCESSIONS TOTAL
Income $292,443 $2,545 $8,715 $303,703 
Operatings Costs $240,794 $2,949 $1,385 $245,129 
Gross Profit $51,649 ($405) $7,329 $58,574 
EBITDA $48,813 ($517) $8,670 $56,967 
Financial Expenses $25,564 $853 $26,913 $53,330 
Net Profit $15,969 ($1,430) ($27,034) ($12,495)

Results per Business2023

2024 Results per Business

Relevant Figures per Business Unit (Millions of COPs)

RESULTS AT THE END OF 2023 & Q1 OF 2024



To Date: 62.3%

Delivery: Jan. 2025

To Date: 94%

Delivery: June 2024
To Date: 79.8%

Delivery: July 2024 To Date: 13.27%

Delivery: May 2030

To Date: 12.59%

Delivery: Nov. 2025

To Date: 100%

Delivery: March 2024

To Date: 27.6%

Delivery: June 2024

THE CONSTRUCTION BUSINESS



Projected revenues for 2024 represent a significant boost in terms of working capital, 
consolidating a forward-looking resource position to meet short- and medium-term 
liquidity challenges.

Obra Pública
26%

EPC Concesiones Propias
1%

EPC Terceros
71%

Otros
2%

2024 2025 2026-2030
EPC Obra Pública EPC Propio Otro

$1.645

$303 M $346 M

2.27
billion

BACKLOG 2024-2030
Figures in Millions of COP



The construction sector registered an increase of 7.5% (IPOC) during the
first quarter of 2024 compared to the same period of 2023. It is important
to note that in our sector - specifically the IPOC Mod - the increase in the
same period was 13.9%.

Sources: DANE (IPOC and GDP production)
PIC (GDP) production at constant prices; data adjusted for seasonal and calendar effects.
IPOC: Civil Works Production Indicator.
IPOC mod: ICOP for highways, streets, railways and runways, bridges, elevated highways, and tunnels. Sources: DANE and Banrep

IPOC Civil Works Costs Index 

Performance of the 
Construction Sector

Prices of Civil Works and Interest Rates
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BUSINESS INVESTMENT
CONCESSIONS – CURRENT STATUS

Construction Operation Sale Observation

Availability 2024

Reparation in 
2024

2024

Claims are underway.

The construction phase was 
expanded 3 additional years

The construction phase was 
expanded 3 additional years

• Payment pending of Niquia award. 
• New arbitration process is 

underway.
• Uncertainty of Trapiche toll.

Accounting for 
the concession 

contract

Stabilize the 
concession 

contract

Materialization of 
ANI risks we 

financed as EPCs

TOTAL: $630.824 Million

AMOUNTS CLAIMED:

• Farallones – P2: 
       $73.840  million
• Irra – P3: 

$156.167  million
• Vinus: 

$32.904 million
• Antioquia Bolivar -RAM: 

$184.913 million
• Américas: 

$183.000 million



BUSINESS INVESTMENT

Investor / EPC Client Equity 
Contribution

Total Value of 
EPC Contract % CEC Value in Books* EPC Claim*

INVESTOR ANI $269,690 
million $       1,869 billion 48.00% $476,426 million $156,167 million

INVESTOR ANI $288,755 
million $       2,753 billion 100.00% $397,803 million $184,913 million 

INVESTOR ANI $47,358 
million $       2,490 billion 21.11% $62,387 million $21,334 million 

*Value in Books includes: Investment + Subordinate Debt +  Interests of Subordinate Debt

• CEC's participation has been crucial for the development of the 4G program in each of its stages.
• During the execution of our concessions we have faced the materialization of risks that have ended in EERs. These have extended the 

term and now we must recover the cost overruns associated with them.



100%
March 2024

To Date:

Source: Arup

Milestones of the Quarter

INVESTMENTS

- Completion of 100% of the work with functional unit 5 (UF-5) available; the Concessionaire is
currently carrying out the respective verification procedures through the Comptroller's Office.
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94.12%
March 2024

To Date:

Source: Arup

INVESTMENTS
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INVESTMENTS

Milestones of the Quarter

- Favorable decision by the Arbitration Court, which is expected to release cash
for the concession in the next few months for an approximate amount of COP
30,000 million.

100%
March 2024

To Date:

TRAFFIC 
Q1-2023 vs Q1-2024

TOTAL COLLECTED
Q1-2023 vs Q1-2024

2,393,927

2,518,314

2023 2024

$44,964,673,600

$52,488,377,100

2023 2024

∆ 5.2% ∆ 16.7%



Total Number of Shareholders: 403

Source: Deceval

Financial Analysis Q1-2024
Equity and Share Composition
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2024 OUTLOOK



2024 Outlook
 Deleveraging the Company through the reconfiguration of the capital structure, with the sale of Pacifico 3 reducing debt by approximately

$500,000 million, and reprofiling of debt by $400,000 million from short-term to long-term with the allocation of a source of receivables
and investment assets. Recovering operating profit and performance through renegotiation of EPC contracts.

 Continue to work on legal claims to recover trapped cash.

 Continue to manage the liquidity required to continue operations and the necessary financing with suppliers and banks.

 Continue to make progress on asset sales.

 Continue a clear and transparent communication strategy with our various stakeholders.

 Re-establish relationships with our suppliers, consolidate payment arrangements, and negotiate clearly for all projects, seeking
efficiencies in resources and maintaining the supply of materials to projects to guarantee the continuity of operations.

 Commitment between structuring of projects and executing the works, seeking the alignment according to the hypotheses set at the time
of structuring, and taking timely actions in the face of deviations that appear, to ensure the profitability of the projects.

 Activate dispute resolution mechanisms to restore the economic equilibrium of contracts and to compensate for risks incurred by the
Company that go beyond what was foreseen in the contract. Continue to work on administrative and procedural simplification, ensuring
synergies and timeliness in the control and decision-making processes that affect the execution of works. Alongside the generation of
efficiencies and savings in costs and expenses of projects and central office.
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In 2024 we expect in the first half of the
year to materialize the sale of Pacifico 3 and
with these resources to pay 80% of the
investment debt, reducing the company's
debt by 37%.
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During the years 2025 to 2027, we expect to receive the flow
of claims that will allow us to amortize a large part of the
reprofiled debt, allowing the remaining construction cash
flow to strengthen the company's liquidity situation.

CASH FLOW PROJECTED

Figures in Millions of COP



ASG Criteria



4,844
Direct employees

27.85% 
Local labor

1,240 
New hires

EMPLOYER OF REFERENCE

42.7% 
Women in tactical 
positions

17,759
Hours of trainings

$140.456.462 
Invested in training



CONTRIBUTION TO LOCAL DEVELOPMENT

15,967 tons of CO2 emissions 
generated

2,307 tons of CO2 compensated
14% of total emissions.

Reuse of 1,152,807 m3 of 
construction and demolition 
waste.

$252.045.221 in social investments 
made by our Foundation.

Reuse of 55% of waste generated 
by the operation.

259 employees trained in 
human rights.

71% compliance with goal 
to reduce resource 
consumption.
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