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This report is based on the financial statements of Construcciones El Condor S.A., which were prepared 
following the International Financial Reporting Standards (IFRS) and their Interpretations (IFRIC) issued by 
the International Accounting Standards Board (IASB). 
 
 

Executive Summary 
 

Highlights of the second quarter of 2024 
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On May 14, 2024, Construcciones El Condor S.A. signed Addendum No. 3 for the 
Comprehensive Amendment to the Structured Credit Agreement entered into with 
Bancolombia S.A. and Davivienda S.A., as lenders, for an amount of Three Hundred Sixty 
Thousand, Eight Hundred Eighty Million, Two Hundred Seventeen Thousand, Two Hundred 
Seventy-Nine Pesos (COP 360,880,217,279.00).  The purpose of this amendment is to modify 
certain financial terms and conditions of the Credit Agreement, including (i) the extension of 
the maturity date of the loan obligation until June 30, 2027; and (ii) the establishment of new 
interest payment dates during the term of the agreement, including the possibility to 
successively defer them until the maturity date, if necessary, without creating an event of 
default or causing additional interest to accrue. By signing this amendment, a fundamental 
milestone was reached in the Company's plan to re-profile its financial obligations, ensuring 
liquidity resources are allocated with priority to the execution of the relevant projects and 
organizing the debt according to the debt profile and sources of payment. This amendment 
reflects the confidence that the company is generating in the financial sector and the 
construction of a sustainable enterprise with all its stakeholders, especially with customers 
and suppliers. 
 
 
On May 16, 2024, the first payment was made under the Mutual Agreement signed with the 
company Aleatica S.A.S. for the amount of THIRTY THOUSAND MILLION PESOS (COP 
30,000,000,000,000). The funds received under the Loan Agreement were exclusively 
earmarked for the working capital of the Magdalena 2 Projects and the payment of the 
Company's suppliers. Aleatica S.A.S, the beneficiary of the payment, is one of the 
shareholders of Concesionaria Autopista Rio Magdalena S.A.S, a contractor of the EPC 
contract 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. 
 
 
On May 27, Construcciones El Condor S.A. signed the acceptance of a non-binding offer for 
the acquisition of the 48% share in the capital and subordinated debt held by Construcciones 
El Condor S.A. in Sociedad Concesionaria Pacifico Tres S.A.S. (Concessionaire under the 
Concession Contract of the 4G Pacifico 3 Concession project). As part of the non-binding 
offer, the potential buyer has been granted a sixty (60) day exclusivity period during which the 
terms of the transaction must be agreed upon, with the expectation that the sale and purchase 
agreement will be executed at the end of this period. The Company has been assisted in the 
structuring and development of this transaction by investment banks BPParibas and Bancade 
Inversion Bancolombia. If the transaction is completed, the proceeds will be used to settle the 
company's obligations to its financial creditors, which is part of the disinvestment plan to 
decrease leverage.
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On June 7, 2024, Construcciones El Condor S.A. (the "Company") entered into a Re-profiling 
Agreement, which consolidates several of the Company's debt obligations with the following 
banks under the same credit agreement: Banco de Bogotá S.A.; Banco de Bogotá S.A.; Banco 
de Occidente S.A.; Banco Santander de Negocios Colombia S.A.; Bancolombia S.A.; Instituto 
para Desarrollo de Antioquia; and Itaú Colombia S.A. A.; Banco de Occidente S.A. Banco 
Santander de Negocios Colombia S.A.; Bancolombia S.A.; Instituto para el Desarrollo de 
Antioquia, and Itaú Colombia S.A. (all of the above are referred to as the Creditors), and 
Fiduciaria Davivienda S.A., the agent for the creditors. The amount of the principal owed under 
this Re-profiling Agreement is COP 191,474,924,023 and the maturity date of the obligation is 
June 7, 2028. In addition, on the same date, Addendum No. 1 to the Corporate Credit Agreement 
granted by Bancolombia S.A. on June 27, 2023, was signed for COP 62,000,000,000; the 
purpose of this addendum is to establish that the principal and interest of this credit will be 
paid under conditions similar to those established in the Re-profiling Agreement, including the 
maturity date, which will be June 7, 2028. Both the Re-profiling Agreement and the Corporate 
Credit Agreement have as sources of payment: (i) the economic rights to receive and collect 
the claims that the Company has filed or will file in the future in connection with the various 
projects in which it participates; (ii) the resources remaining from the execution of the 
projects after the payment of the working capital debts; and (iii) the economic rights to the 
investment assets in which the Company participates, after the full and irrevocable payment 
of the debts related to such assets. By signing these agreements, the debt re-profiling plan 
that the Company began a year ago for its financial obligations has been completed in such 
a way that the debt profile has been organized and the sources of payment have been 
segregated, ensuring that all cash resources are dedicated to the execution of the projects in 
question, making the construction business independent. The company was backed by 
Exponencial Banca de Inversión in the structuring and development of the entire financial re-
profiling plan. 
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Performance of the Infrastructure Sector 
 
 

Information of Q1 of 2024pr 
 

In the first quarter of 2024pr, gross domestic product, in its original series, grew by 0,7% compared 
to the same period in 2023pr 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

The economic activities that contribute most to the dynamics of value added are listed below: 
 

• Public administration and defense; compulsory social security schemes; education; human 
health care and social services grew 5,3% (contributed 0,7 percentage points to the annual 
variation). 

 
• Agriculture, cattle-raising, hunting, forestry, and fishing increased by 5,5% (contributed 0,5 

percentage points to the annual variation). 
 

• Electricity, gas, steam, and air conditioning supply; water distribution; wastewater evacuation 
and treatment, waste management and environmental services increased by 4,5% 
(contributed 0,2 percentage points to the annual variation). 

 
Compared with the preceding quarter, the seasonally and calendar-adjusted series of gross domestic 
product increased by 1,1% after observing the performance of these related economic activities: 

 
• Arts, entertainment, recreation, and other service-related activities; activities of individual 

households as employers; undifferentiated activities of individual households as producers of 
goods and services for own use grew 3,7%. 

 
•      Public administration and defense; compulsory social security; education; human health care 

and social work activities increased 2,0%. 
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• Electricity, gas, steam, and air conditioning supply; water distribution; wastewater evacuation 
and treatment, waste management and environmental sanitation grew by 1,9%. 

 
Regarding the construction sector, the production index of civil works grew 7.5% in the first quarter 
of 2024 compared to the same period of the immediately previous year; however, for the fourth 
quarter of 2023, the sector presented a contraction of 6.7%. It is expected that with the progressive 
reduction of interest rates by the central bank (Banco de la Republica), the sector overall will improve 
its indicators and growth; however, we cannot ignore that at present the sector continues to be 
affected by the excessive increase in prices of materials and inputs for construction. 
 
Regarding road infrastructure projects, there is uncertainty due to the lack of definitions for the 
completion of current projects and the beginning of new projects that will boost the sector. It is 
important to note that no new public-private partnership (PPP) contract has been signed in the last 
two years. In addition, variables such as the implementation of tax incentives, the reduction of 
interest rates, and a stable regulatory framework are essential to encourage investment in the sector. 
 
Nevertheless, despite the challenges, GDP growth in the construction sector is expected for 2024 
and 2025. Public-private cooperation and the strengthening of PPPs is crucial to maintaining investor 
confidence and ensuring the execution of strategic projects. 

 
 

Separate Financial Reports as of June 30, 2024 
 
 

Income Statement 
 

The operating results are presented following IFRS and their comparison is made for the period 
January - June 2024 versus January - June 2023 under the provisions of IAS - 1 and IAS - 34. 

 
 

• Revenue from ordinary activities reached COP 582.931 million, up 35% compared to 2023. This 
figure is equivalent to an increase in billings of COP 150 billion. This result is associated with the 
increase in invoicing from the construction contracts for the Magdalena 2 and Ruta al Sur projects, 
mainly. 

 
• Operating costs were COP 522,728 million, an increase of 17% for the first quarter of 2023. Gross 

profit was COP 60,203 million, equivalent to a gross margin of 10%. This result is mainly due to 
the profits contributed with the execution of San Agustín Zona Norte and Zona Sur (Ruta al Sur) 
and the beginning of the massive placement of asphalt mix in the Madalena 2 project. 
Administrative expenses amounted to 3.0% of revenues, a decrease of 11% from the previous 
year. 

 
•      Operating income was COP 40.829 million, representing an operating margin of 7%. The EBITDA 

reached COP 66.899 million, equivalent to an EBITDA margin of 11.48%. This result reflects an 
increase compared to the EBITDA margin for the first quarter of 2023, which was 2.02%. 
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• Interest expense increased by 32.76% compared to the first quarter of 2023, of which 32.35% 
corresponds to the increase in interest rates, which is the main variable generating the net loss. 
The Company expects that the evolution of inflation will allow a reduction of interest rates in the 
medium term. This debt will decrease with the positive results already observed in the first quarter 
of the year. 

 
• The results accounted for under the equity method generated a negative result of COP (14,560) 

million. These items represent accounting effects but have no impact on the company's cash flow. 
Taking into account the above, the Company's net result was COP (64,730) million, if this 
consolidation effect is discounted, the net result changes to COP (50,169) million and the net 
margin to -9%. 

 
Financial Position Statement 

 
The figures in the financial position statement are expressed under IFRS and their comparison is 
made between June 2024 and December 2023, under the provisions of IAS 1 and IAS 34. 

 
• Total assets amount to COP 2.31 trillion, of which our investment portfolio at book value amounts 

to COP 960,748 million. The ratio of current and non-current assets to total assets is 58% and 
42%, respectively. 

 
• Cash and cash equivalents amounted to COP 28,704 million. The difference of 42% with cash 

and cash equivalents at the end of 2023 is since in December 2023, the revenues of November 
and December of the same year were received from the two public works projects contracted with 
the National Roads Institute, allowing the company to comply with the budget execution for the 
year. 

 
• Liabilities closed at COP$1.638 billion, with current liabilities at 41% and non-current at 59%, 

compared to a ratio of 84%/16% at the end of 2023. The company for June 2024 culminated the 
process of restructuring the financial debt, signing the re-profiling for $319,267 million with 
payment in May 2027, thus changing the composition of liabilities by increasing the long-term 
liabilities. 

 
• The Company's debt decreased by 0.43% to December 2023, the financial debt was distributed 

as follows (figures in millions of pesos): 
 

o Debt with a source of payment from the income related to the investment portfolio 
COP480.899 million 

o Debt for working capital in construction COP 72.945 million 
o Leasing of machinery and equipment COP 86.919 million 
o Financial obligations and leasing of joint operations COP 13.920 million  
o Debt with a source of payment from claims COP 319.267 million. 

 
• The shareholders’ equity of Construcciones El Cóndor S.A. closed at COP 668.508 million pesos. 
• The current ratio of the Company was 2.04x, an increase to December 2023, whose indicator was 
       1.04x. 
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Consolidated Financial Reports as of June 2024 
 

The operating results are presented under IFRS and their comparison is made for the periods January 
- June 2024 versus January - June 2024 following the provisions of IAS - 1 and IAS - 34. 

 
Income Statement 

 
Revenue from ordinary activities amounted to COP 596,042 million, an increase of 32% compared 
to the first quarter of 2003. The Company recorded an operating income of COP 41 million, 
representing an operating margin of 7%. 
The consolidated results do not show significant differences from the separate income statement. 
 

Financial Situation Statement 
 

The figures in the statement of financial position are expressed under IFRS and their comparison is 
made between June 2024 and December 2023 under the provisions of IAS - 1 and IAS - 34. 

 
• Total assets amounted to COP 2.3 billion, of which 59% are current assets and 41% are non-

current assets. 
 
• Total liabilities were COP 1.6 billion. The consolidated financial indebtedness for the first quarter 

of 2024 corresponds to the same indebtedness of the separate financial statements. 
 
• Equity attributable to controllers was COP 668 million pesos. 
 

 
Backlog 

 
As of June 30, 2024, the Backlog, understood as the balance of works contracted and to be 
executed, was COP 2,045,086 million, according to the following calculation: 

 
BACKLOG 

Backlog (Q2 - 2023) 
Cancellation or Termination of Contracts 
Backlog Adjustments 
Services Provided 
Total Backlog 

Figures in millions of pesos 

As of June 30, 2024 
$2.045.086  

0 
- $74.303 
-$177.856 

$1.792.927 

 
 

Construcciones El Cóndor S.A. invites you to the teleconference of results held on Wednesday, 
August 15, 2024, at 3:00 PM COT. Instructions to access this teleconference will be published at 
our website www.elcondor.com 
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