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Explanatory Note 
The present document contains forward-looking statements regarding the intentions, expectations, or 
forecasts of Construcciones El Cóndor S.A. as of the date of its issuance. These statements refer to 
various aspects associated with the company's results, as well as other matters related to its activities 
and current situation.

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

Construcciones El Cóndor S.A. is not obligated to publicly disclose the results of any revisions to these 
statements to adapt them to subsequent events or circumstances, including, among others, changes in 
the company's business, its business development strategy, or any other unforeseen circumstances. The 
information contained in this declaration should be considered by all individuals or entities who may 
need to make decisions or develop or disseminate opinions related to the securities issued by the 
company, particularly analysts and investors handling this document.

We invite all interested parties to consult the publicly available information shared or registered by 
Construcciones El Cóndor S.A. with the Financial Superintendence of Colombia.
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RELEVANT FACTS 



• As part of the company's debt reprofiling plan, which has been developed in collaboration with all of its financial creditors in
order to strengthen its financial position and ensure compliance with its obligations while improving project liquidity, the
following actions were undertaken: :
 On May 3, 2024, the company issued an invoice for revenue amounting to COP $51,910,285,264 (approximately USD

$12,977,571) for value engineering (FVE) associated with the Magdalena 2 project under the EPC Contract with Concesión
Autopista Rio Magdalena S.A.S., for the construction of Functional Units 1 and 2 of the Vial Concession Project Autopista al
Río Magdalena 2, in which El Condor holds the position of contractor. It is important to highlight that, of the invoiced
amount, on May 16, the first capital payment of COP $30,000,000,000 (approximately USD $7,500,000) was made towards
the debt owed to the third party, Aleatica S.A.S. 

 On May 14, 2024, the company signed Addendum No. 3 to the Comprehensive Modification of the Structured Debt
Contract with Bancolombia S.A. and Davivienda S.A., for an amount of COP $360,880,217,279 (approximately USD
$90,220,054). The purpose of this addendum is to modify certain financial conditions under the Debt Contract, among
which the following stand out: (i) the extension of the debt maturity date, which was extended until June 30, 2027, and (ii)
the establishment of new interest payment dates during the term of the contract, including the possibility of deferring
them successively, until the maturity date, if necessary, without causing default under the credit documents or accruing
additional interest.

Relevant facts Q2 2024



 On May 27, the company accepted a non-binding offer for the acquisition of its 48% equity stake and
subordinated debt in the Concessionary Company Pacífico Tres S.A.S. (the concessionaire under the Concession
Contract for the 4G Pacífico 3 Project).

 For the structuring and development of this operation, the company has been accompanied by the investment
banks BNP Paribas and Bancolombia Investment Banking. If the transaction closes successfully, the proceeds will
be allocated to pay the company’s debts with its financial creditors, as part of the company's divestment plan
aimed at reducing leverage
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 On June 7, 2024, the company signed the Debt Restructuring Agreement, which consolidates, under the same credit 
contract, some of the company's debt obligations with the following banks: Banco de Bogotá S.A., Banco de 
Occidente S.A., Banco Santander de Negocios Colombia S.A., Bancolombia S.A., Instituto para el Desarrollo de 
Antioquia (IDEA), and Itaú Colombia S.A. Fiduciaria Davivienda S.A. is also included as the Agent representing the 
Creditors. The principal amount owed under this Debt Restructuring Agreement amounts to COP $191,474,924,023 
(USD $47,868,731), and the obligation will mature on June 7, 2028

 Additionally, on the same June 7, 2024, the company signed Amendment No. 1 to the Corporate Credit Contract
granted by Bancolombia S.A. on June 27, 2023, for an amount of COP $62,000,000,000 (USD $15,500,000), which
stipulates that the principal and interest of this loan will be paid under conditions similar to those established in the
Debt Restructuring Agreement, including the maturity date, which will be June 7, 2028. 

 It is important to inform that both the Restructuring Agreement and the Corporate Credit Contract have as sources
of payment: (i) the economic rights to receive and collect proceeds from claims that the Company has initiated or
may initiate in the future in connection with the various projects in which it participates; (ii) the remaining
resources from the execution of the projects after the working capital debt has been repaid; and (iii) the economic
rights over the investment assets in which the Company participates, after the associated debts have been fully and
irrevocably repaid.
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 On July 11, 2024, Engineer Alberto Arango López, who has served as the Construction Manager,
decided to explore new entrepreneurial opportunities after more than three decades of invaluable
service to our Company. As of this date, he will begin a transition process to hand over his position to
Engineer Henry Guerrero García..

 The new Construction Manager is a Civil Engineer, graduated from the Colombian School of
Engineering, with a specialization in Project Management from Universidad Javeriana and an MBA
from Universidad Sergio Arboleda..

  It should be noted that Engineer Arango will continue to represent the Company legally during the
transition process, and any changes associated with this designation will be communicated in due
course.
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Financial Results 2024
Consolidated Financial Statements - June 2024
(Million of COP$)
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Operating 
Result
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Compared to June 2023, the operating 
income was higher by $150.027 million, 
representing a 34.6% variation.

The operating result was higher by
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2023.
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Financial Results 2024

An increase in operating income by $61.337 million was achieved compared to the
results obtained in the same period of 2023. This achievement is primarily due to a
34.6% increase in ordinary activities income, compared to a 17.4% increase in
operating costs.

Construction Project Positive Outcomes
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Assets Pasives Equity

Decrease by $85.521 million, 
representing 3.5%

Decrease by $22.327 million, 
representing 1.3%.

Decrease by $63.194 representing 
8.6%.

Financial Results 2024
Cumulative as of 2024
(Millions of COP$)
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Assets Pasives Equity

For the year 2023, assets decreased by $62.612 
million, representing a reduction of 2.6%

For the year 2024, the figures as of june show a 
decrease of $85.521 million, representing a 
reducition of 3.5%

For ther year 2023, passives increased by 
$196.510 million, representing a growth of 
13.4%

For the year 2024, the figures as of june show 
an increase of $22.237 million, representing a 
growth of 1.3%

By 2023, the equity has reduced its value by 
COP$259.123 millions. It represents 26.2%,, 
mainly associated with losses 2023. 

As of June 2024, the figures show a decrease
in equity of $63.194 million, representing a
reduction of 8.6%.

CONSOLIDATED FINANCIAL STATEMENTS
(Millions of COP$)
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Relevant Events Q2-2024
That Impacted Financial Results

Leverage Level1

2 An operating result was achieved with an increase of $41.874 million compared to the results obtained for the same period in 2023. This achievement is
primarily due to a 34.6% increase in ordinary income, compared with a 17.4% increase in operating costs.

Positive Operational Results from Projects

3 Working Capital Available for Construction

4 Participation Method for Concession Assets:

During May and June 2024, the Debt Restructuring Plan was successfully completed, resulting in modifications to the terms and conditions of all debt
agreements with various financial institutions. The restructured credit now consists of facilities with Bancolombia and Davivienda, with a maturity date of June
30, 2027. Other debts with Bancolombia, Banco de Occidente, Banco de Bogotá, Itaú, and IDEA have a maturity date of June 7, 2028.

Concessions in Colombia, in compliance with IFRIC 12 Service Concession Arrangements, must recognize 100% of the financial expense generated by their debt
from the delivery of each functional unit. For a significant period, the income generated by the concessions does not cover this expense, resulting in net losses
during the initial years of operation. This does not mean that concessions fail to meet their profitability margins; rather, due to the nature of "Project Finance,"
this profitability is built over the entire life of the contract. Construcciones El Cóndor consolidates the negative results of VINUS.

The use of working capital obtained in the first quarter for the MAG2 and RAS projects continues through bank resources, as well as through client payments
for these projects. MAG2's billing remains above an average of $60.000 million per month in 2024 (including IDV).



Structured 
Credits

Restructuring 
Credits

Source of payment
Sale of Pacífico 3 

And/or Ruta al Mar

Source of payment
Claims and surplus of 
Concessions andEPC’s

New payment term June 
2027 with Bullet Interest 

Bancolombia, Davivienda, 
Machinery Corp and 
Corficolombiana

New Maturity Date June 2028,
with Variable Amortization
According to Expected Claims
Flows.

Working Capital Projects

Source of payment
Execution of Current EPC Projects: 

Mag2, RAS, Toyo, Variante Mocoa and Marmato.

Debt Restructuring

Rotative Leasing

Construction Business Financing

Financial Strategy

Clients

CONCESSIONS CLAIMS CONSTRUCTION

Consortiums*

$480.900 Mill. $283.475 Mill. 

The increase compared to
2023 is due to the valuation
of the credit in USD from
Machinery Corp and the
capitalization of interest as
of June 30, 2024..

The decrease compared to 2023 is due to the fact that, during the
second quarter of the year, a payment of COP 34,000 million was
made to the client ALEATICA for the credit related to Engineering of
Value (EOV).
The additional amounts mainly correspond to new disbursements
from revolving credits for the MAG 2 project.

$13.920 Mill. 

Incorporation of 
Consortium Accounting

$46.000 Mill. $86.919 Mill. $20.000 Mill. 

Suppliers

$28.847 Mill. 



FINANCER

CONCESSIONS
CAPITAL: COP$ 475.900
INTEREST: COP$66.025*
INTEREST cte: COP$7.936

RESTRUCTURING
CAPITAL: COP$ 283.475
INTEREST: COP$53.546*
INTEREST cte: COP$2.893

MACHINERY CORP

DAVIVIENDA

BANCOLOMBIA

BANCO OCCIDENTE

ITAU

IDEA

BANCO BOGOTÁ

CORFICOLOMBIANA

BANCOLOMBIA 

CAPITAL

USD$ 20.000

COP$ 144.488

COP$ 146.197

COP$ 43.100

COP$ 13.000

COP$ 30.000

COP$ 51.178

COP$ 17.535

COP$ 216.392 

MATURITY DATE: Restructuring for 4 years with 24 months of grace on 
interest and principal, and amortization in months 24, 36, and 48 at 5%, 
10%, and 85% respectively. IBR Rate (N.A.) + 6.5% and (DTF + 9.7% for 
IDEA Credit).
STATUS OF NEGOTIATON: Restructuring signed on June 7, 2024.

MATURITY DATE: Restructuring debt as of June 2024 with bullet interest 
TASA IBR (N.S)+8.5%
STATUS OF NEGOTIATION: Machinary –CORFI se suscribió 
reperfilamiento en diciembre 2023 con vencimiento a junio 2027, 
Bancolombia- Davivienda firmaron en el mes Mayo 2024.

Restructuring debt balance as June 2024

*Interest Caused during 
stand still period 

Figures on millions of COP

RELEVANT INFORMATIONINTEREST 

USD$ 4.870*

COP$ 29.595

COP$ 34.973

COP$ 8.050

COP$ 2.558

Al día

COP$ 10.861

N/A

COP$ 44.366 

*Interest caused during stan 
still period 

* The $4.8 million from Machinery was capitalized on June 30
according to the terms set forth in the credit agreement.
Therefore, the new principal debt as of July is USD 24,870

FINANCER CAPITAL RELEVANT INFORMATIONINTEREST

TOTAL COP$ 283.475 COP$ 56.442

TOTAL COP$ 480.900 COP$ 78.831



STATEMENT OF FINANCIAL POSITION
Financial Indicators as of June 2024

* Data as of June 2024
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STATEMENT OF FINANCIAL POSITION
Financial Indicators as of June 2024

2018 2019 2020 2021 2022 2023 2T-2024

Financial Costs (Millons) $68,363 $78,587 $71,389 $57,536 $119,786 $164,802 $115,127 
Financial Debt (Millons) 684,029 $713,339 $722,078 $801,152 $872,770 $978,114 $973,951 
Financial Debt /EBITDA 4.0 3.5 7.2 11.3 6.8 -   15.3 
Financial Debt / Equity 65.5% 65.9% 66.3% 75.7% 88.1% 133.7% 71.0%
Pasives / Assets 55.2% 51.8% 49.2% 54.8% 59.6% 69.4% 145.7%
EBITDA / Interest 2.5 2.6 1.4 1.2 1.1 0 0.6 
Leverage 123.4% 107.4% 96.9% 121.4% 147.7% 226.9% 245.0%

* Figures as of June 2024

Indebtedness:

$68,363 $78,587 $71,389 $57,536 
$119,786 $164,802 $115,127 

684,029 $713,339 $722,078 
$801,152 

$872,770 
$978,114 $973,951 

2.5 2.6 

1.4 1.2 1.1 

- 0.6 

2018 2019 2020 2021 2022 2023 2024
Gastos Financieros (Millones) Deuda Financiera (Millones) EBITDA / InteresesEBITDA/InterestFinancial Debt (Millions)Financial Costs (Millions)



6.6%
7.6%

3.8%
2.6%

4.5%

-3.3%

2.5%

2018 2019 2020 2021 2022 2023 2024

ROIC

STATEMENT OF FINANCIAL POSITION
Financial Indicators as of June 2024

2018 2019 2020 2021 2022 2023 2024

ROA (Income Net / Total Assets) 4.9% 3.3% 1.5% 0.4% -2.8% -10.9% -2.8%
ROE (Income Net / Equity) 11.0% 6.8% 2.9% 0.8% -7.0% -35.5% -9.7%
ROIC 6.6% 7.6% 3.8% 2.6% 4.5% -3.3% 2.5%
Assets / Incomes 2.6 2.6 2.7 4.1 2.8 2.7 4.0 
Assets /Equity 2.2 2.1 2.0 2.2 2.5 3.3 3.4

Profitability

* Figures as of June2024



NET MARGIN ASSET TURNOVER ROA LAVERAGE ROE

Net Income Net Sales Net Income Assets Net Income
Net Sales Assets Assets Equity Equity

How much do I earn from the 
company's revenue?

How much revenue do my 
assets generate?

How much profit do my assets 
produce? How indebted is the company? How much does my investment 

yield?

2024* -11.1% 25.3% -2.8% 3.45 -9.7%

2023 -29.7% 36.6% -10.9% 3.27 -35.5%

2022 -8.0% 35.7% -2.8% 2.48 -7.0%

2021 1.6% 24.2% 0.4% 2.21 0.8%

2020 4.0% 37.1% 1.5% 1.97 2.9%

2019 8.4% 39.0% 3.3% 2.07 6.8%

2018 12.7% 38.8% 4.9% 2.23 11.0%

x x= =

STATEMENT OF FINANCIAL SITUATION
Financial Indicators as of June 2024

Indicators Dupont Method

* Data as of June 2024



Construction
• Roads
• Tunnels
• Dams
• Viaductd
• Concrete works
• Mining
• Open – Pit Mining
• Earth and Rock Moving
• Mass transport sistem

 Future Backlog Generation.
 Profitable Construction Execution for the

Past 40 Years.
 Location and Selection of Strategic

Projects.
 Construction as the Major Generator of

Business Value.

Alignment with Business Areas

Investment
• Road Concessions
• Public Services Conessions
• Airport Concessions
• Energy Generation Projects 
• Investments in infrastructure – 

Related Companies
• Mining Concessions

 Backlog Source 
 Construction Risk Optimization.
 Development of New Projects or 

Investment Add-ons.
 Income with Medium- and Long-Term

Cash Flow Stability

Claims 
• Concesión La Pintada 

• Concesión Pacífico

• Concesión Vías del Nus

• Concesión Ruta al Mar

• Vías de las Américas S.A.S

 Materialization of ANI Risks that We
Finance as EPC Contractors.

 The claims for the materialization of
these risks amount to $630.824 million



Accumulated Results as of June 2024
Key figures by Business Unit
(Millions of COP$)

Net Loss
$64.731 million

ConcessionsConstruction Consortia Total

$19,308 

($1,586)

($49,786)

($32,667)

($64,731)

Claims

Construction Consortia Concessions Claims Total

Incomes $561,139 $4,373 $17,360 $59 $582,930 

Operating Costs $513,330 $5,317 $2,725 $1,356 $522,728 

Gross profit $47,808 ($945) $14,635 ($1,297) $60,202 

EBITDA $51,623 ($814) $14,505 ($1,852) $63,462 

Financial Costs $24,716 $744 $58,968 $30,698 $115,127 

Net Income $19,308 ($1,586) ($49,786) ($32,667) ($64,731)



BUSINESS OF CONSTRUCTION

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

2024 2025 2026-2030
EPC Obra Pública EPC Propio Otro

$1.386

$535 M $341 M

2.27
Billions

BACKLOG 2024-2030
Figures in Millions of COP

EPCs Own 
Concessions 1%

EPC Third – Party 
Concessions 71%

Public 
Work
26%

Others
2%

Public Works Owned EPC Other



26%

1%

71%

2%
Others

Public Works

$2,27 
Billions

BACKLOG A June 2024
Backlog (4Q-2023) 2.27
Cancel/Finish Contracts 0.00
Adjustments Backlog -0.01
Construction 1Q-2024 -0.47
BACKLOG 1.79

EPC Owned 
Concessions 

EPC 
Third-Party 
Concessions

Fourth Quarter 2023

BACKLOG
Comparison 4Q 2023 vs. June 2024

As of June 2024

$1,79
Billones

EPCs Own 
Concessions 

1%

EPC Third-Party 
Concessions

71%

Public Works
26%

Others
2%



The construction sector registered an increase of 14.4% (IPOC) during the
second quarter of 2024, compared to the same period of the previous
year. It is important to highlight that for our specific sector (IPOC Mod),
there was a decrease of 4.0% during the same period.

Sources: DANE (IPOC y PIB producción)
GDP production at constant proces;Data adjusted for seasonal and calendar effects
IPOC: Civil Works Production Indicators
IPOC mod.: IPOC for roads,streets, railways and runways, bridges, elevated highways and tunnels Sources: DANE y Banrep

ICOP Index of public Works costs

PERFORMANCE OF THE 
CONSTRUCTION SECTOR 

Public Works Prices y Interest Rates 

IPOC 2Q-2024
14.4%
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BUSINESS OF INVESTMENT
ACTUAL STATUS OF CONCESSIONS
Construction Operating Sells Observation

Repair 
2024

In process of claims.

The construction pase has 
been extended for three 
more years

• Pending payment of Laudo Niquia. 
• New arbitration process in progress.
• Trapiche Toll remains uncertain.

Account for 
concesión 
contract

Acceptance 
of binding 

offer

Stabilize 
concesión 
contract

The construction pase has 
been extended for three 
more years



BUSINESS OF INVESTMENT

• The CEC's involvement has been crucial to the development of the 4G program at each stage.
• During the execution of our concessions, we have encountered risks that have resulted in EER. These 

risks have extended the timeline, and now we need to recover the additional costs.

Investor / Epcista Client Equity 
Contribution

Total Value of EPC 
contract % CEC Book Value*

INVESTOR ANI $269,690 $    1,869 Billones 48.00% $478,693

INVESTOR ANI $288,755 $    2,753 Billones 100.00% $399,373

INVESTOR ANI $47,358 $    2,490 Billones 21.11% $62,3784

*Book Value includes: Invesment+ Subordinated Debt+ Subordinated debt interest

Values as of 2024
(Millions of COP$)



100%
June 2024

Work progress

Source: ANI

Quarterly Milestones

INVESTMENTS

On June 21, 2024, the Pacífico Tres Concession and the ANI signed the total termination act for
Functional Unit 5 (UF-5), thereby fulfilling all the provisions established in the EPC contract
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94.12%
June 2024

Work progress

Source: Arup

INVESTMENTS
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Quarterly Milestones
- The Coveñas Variant UF 7.2 has been put into

operation.
- Progress on the guarantees for the northern zone

continues to be made by the EPC..

- The Concession has informed ANI of the
incomplete works due to various issues and risks
encountered during their development (EER)."

Projected % of compliance
% of complianceExecutedProjected



INVESTMENTS

Quarterly Milestones

- Waiver No. 3 has been obtained, which authorizes restricted payment to partners without
the obligation to comply with the distribution covenant for COP 30,000 million resulting
from the Laudo de Niquia

- It remains to be determined with ANI the method of payment for the remaining COP 37,000
million from the Laudo de Niquia.

100%
June 2024

Work progress

TRAFIC
2Q-2023 vs 2Q-2024

TOTAL COLLECTION
2Q-2023 vs 2Q-2024

4,828,674

4,930,954

2023 2024

∆ 2.12%

$90,328,444,200

$104,694,832,000

2023 2024

∆ 15.90%



Total Number of Shareholders: 392

Source: Deceval

Financial Analysis 2Q-2024
Equity and shareholding composition
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PERSPECTIVES 
2024



Perspective 2024
 Deleveraging the Company with the reconfiguration of the capital structure. The sale of Pacífico 3 reduces the debt by approximately COP

500 billion, and the re-profiling of debt from COP 400 billion from short-term to long-term, with the allocation of a source of claims and
investment assets. Recovery of operating income and execution within the framework of the renegotiation of EPC contracts.

 Continue working on legal claims to recover trapped cash

 Maintain permanent control over the liquidity necessary for ongoing operations and the financing required with suppliers and banks.

 Continue advancing the sale of assets..

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

 Reestablish relationships with our suppliers, consolidate payment agreements, and conduct coordinated negotiations for all projects,
seeking efficiencies in resources and maintaining the supply of materials to ensure the continuity of operations.

 Coordinate between project structuring and execution, ensuring alignment with the assumptions made during structuring and taking
timely actions to address deviations, to ensure project profitability. 

 Activate dispute resolution mechanisms to restore the economic balance of contracts and compensate for risks incurred by the Company
beyond what was foreseeable in the contract. 

 Continue working on administrative and process simplification, ensuring synergies and timely control over decisions impacting project
execution, as well as generating efficiencies and cost savings in project and central office expenses.



Challenges 2024

Deleveraging 
the company

Execute the projects 
within the expected 
timelines and with 

the anticipated profit 
margins.

Stabilization of 
concessions 
contracts:
• VINUS
• Ruta Al Mar

Generation of 
future backlog 
from 2026 
onwards



Financial Challenges

• Reduction of Indebtedness:
• Sell Pacifico 3
• Capitalization 

• Reduction of debt costs– Existente: Restructuring
• Normalize working capital financing:
 Credit line and cost
• Profitability and efficiency of construction projects
• Profitability and efficiency of investments in Concessions



ESG CRITERIA



5.593
Direct Employees as of 

June 

34.72% 
Local Workforce

2.648
News Recruitment as of

 June

REFERENCE EMPLOYER

42.77% 
Womens in Tactical Roles

36.125 
Training Hours - 2Q

$282.839.066
Investment in Training–2Q



CONTRIBUTION TO LOCAL DEVELOPMENT

34.062 Tons CO2 emitions 
generated

2.629 tons CO2 compensated
8% of total emitions

Reutilization 1.681.541 m3 of 
construction and demolition 
waste.

$725,422,012  of social 
invesment from the founfation to 

June

Reutilization of 51% of the 
waste generated by operation

347 employees trained in 
social and environmental

aspects as of June

56% Achievement of 
resource consumption 
reduction targets
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