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This report is based on the financial statements of Construcciones El Cóndor S.A. prepared in 
accordance with the International Financial Reporting Standards (IFRS) and their interpretations 
(IFRIC) issued by the International Accounting Standards Board (IASB). 

 

Executive Summary 
 
Highlights of Q3 of 2024 
 
On September 5, in accordance with the legal provisions in force, the signing of the 
documents for the modification and extension of Contract 958 of 2021, signed between 
CONSTRUCCIONES EL CONDOR S.A. and the INSTITUTO NACIONAL DE VÍAS - INVIAS, 
whose purpose is: "CONSTRUCTION, OWNERSHIP, SOCIAL, ENVIRONMENTAL AND 
SUSTAINABLE MANAGEMENT OF THE ACCESS ROADS TO THE GUILLERMO GAVIRIA 
ECHEVERRI TUNNEL PROJECT SECTOR 01 (TOYO TUNNEL) IN THE DEPARTMENT OF 
ANTIOQUIA, IN THE FRAMEWORK OF ECONOMIC REACTIVATION, THROUGH THE PUBLIC 
WORKS PROGRAM "VÍAS PARA LA LEGALIDAD Y LA REACTIVACIÓN VISIÓN 2030" 
(presented to the market on May 11, 2021).  The term of the aforementioned contract was 
extended until December 31, 2024 and the amount of ONE THOUSAND EIGHT HUNDRED AND 
SIXTY-NINE MILLION TWENTY-FIVE THOUSAND FOUR THIRTY PESOS ($1,869,024,430), 
including VAT, of the provision for environmental, social and property management was 
released from the aforementioned contract, since these resources will not be executed in the 
2024 term and the contracting entity (INVIAS) needs them for other purposes. 

On September 24, 2024, a sale and purchase agreement was signed between Construcciones 
El Condor S.A. (hereinafter the "Seller") and the companies Alphevon S.A.S. and Talersia 
S.L.U. as the buyer group, belonging to Patria Investments Limited ("Patria") (hereinafter the 
"Buyer"), Alphevon S.A.S. and Talersia S.L.U. as the buyer group belonging to Patria 
Investments Limited ("Patria") (NASDAQ: PAX), (hereinafter the "Buyer") for the sale of the 
48% interest, equivalent to 4,800 ordinary shares, held by the Seller in the Concesión Pacífico 
Tres S.A.S. (the "Concession") and the assignment of the creditor position in the subordinated 
debt agreements and other rights derived therefrom. The Sale and Purchase Agreement is 
subject to the satisfaction of closing conditions precedent to its completion, which is 
expected to occur within the next four (4) months from the date of signing. With the proceeds 
of the transaction, Construcciones El Condor S.A. will pay the Company's credit obligations 
to the secured financial creditors, thus achieving a fundamental milestone in the Company's 
divestment plan with the aim of reducing its debt. 

The sale of its interest in Concesión Pacífico Tres is subject to the fulfilment of conditions 
precedent to its completion and the price of the transaction cannot be disclosed to the market 
until such completion has occurred, which is expected to occur within the next four (4) months 
from the date of signing. Once the aforementioned conditions precedent have been met and 
the closing of the transaction is certain, the Company will disclose to the market the value of 
the transaction in accordance with the provisions of Decree 151 of 2021.  
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Performance of the Infrastructure Sector  

 

Information of the second quarter of 2024 

According to data published by DANE in the second quarter of 2024pr, the gross domestic product in 
its original series, grows 2.1% over the same period of 2023pr and overall for the first half of 2024 
reaches a growth of 1.5% over the same period of 2023. 

        

 

 

The economic activities that contribute most to the dynamics of value added in our country so far in 
2024 are: 

• Agriculture, animal husbandry, hunting, forestry, and fishing grew by 10.2% in the second 
quarter and 8.0% in the first half of the year. 

• Public administration and defense; compulsory social security plans; education; human 
health care and social services grew 4.8% for the second quarter and 5.1% during the first 
half of the year. 

• Arts, entertainment, recreation and other service activities; activities of individual households 
as employers; undifferentiated activities of individual households as producers of goods and 
services for own use grew by 11.1 % in the second quarter and by 9.5 % in the first six 
months. 

The above figures are the result of the change in relation to the same period of the previous year. 

 

 

 

(GDP) Gross Domestic Product – Protection Approach 
Annual Volume Growth Rate1 
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1Original chain-linked volumen series with reference year 2015 
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With regard to the construction sector, the production index for civil engineering had a growth of 
14.4% in the second quarter of 2024 compared to the same period of the previous year, but it remains 
the most lagging of the whole economy, being 36% below the pre-pandemic level. 

On the other hand, the group of highways, roads, railways and runways, bridges and elevated 
highways and tunnels reduced its production by 9.2% and subtracted 5.5% from the total annual 
variation.  

It is important to highlight the progress made in the construction of 4G projects, the start of some 5G 
projects and other road infrastructure works. However, public execution slowed down. 

However, motorway construction costs have slowed their growth to single-digit annual fluctuations 
since January 2024, which is a relief for the progress of works in the country. 

In conclusion, the economic outlook for the sector is expected to show a recovery of around 7.1% by 
the end of 2024. 

Separate Reports as of September 30, 2024 

 

Income Statement 

The operating results are expressed in accordance with IFRS and their comparison is made for the 
periods January - September 2024 and January - September 2023 in accordance with the provisions 
of IAS - 1 and IAS - 34.  

• Income from ordinary activities reached COP 905,686 million, up 46% compared to 2023. This 
figure represents an increase in revenue of COP 284 billion. This result is related to the increase 
in billings from the construction contracts for the Magdalena 2 and Ruta al Sur projects. 
 

• Operating expenses were COP$859,215 million, up 29% compared to the third quarter of 2009. 
Gross profit amounted to COP 46,471 million, representing a gross margin of 5%.   This result is 
mainly due to the results contributed by the massive placement of asphalt mix in the Madalena 2 
project and profits from public works projects.  Administrative expenses amounted to 3.0% of 
revenues, which is 0.9% less than the administrative expenses as a percentage of revenues in 
the same period of the previous year.  

 
• Operating income was COP$8,433 million, representing an operating margin of 0.9%. EBITDA 

reached COP 54,174 million, representing an EBITDA margin of 5.98%. This result reflects an 
increase compared to the EBITDA margin of -2.38% in the first quarter of 2009. 

 
• Interest expenses increased by 13% compared with the first quarter of 2023, of which 32.35% is 

due to the increase in interest rates and 0.41% to the increase in debt, which is the main variable 
generating the net loss. The company expects that the evolution of inflation will allow interest 
rates to reduce the debt service in the medium term. 

• Results accounted for using the equity method generated a negative result of COP 18,003 million. 
These items represent accounting effects but have no impact on the company's liquidity. The 
company's net result was COP (114,138) million and, taking into account the above and excluding 
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this effect of the equity method, the net result changes to COP (96,134) million and the net margin 
to -11%.  

 
Statement of financial situation 

The figures in the balance sheet are presented in accordance with IFRS and their comparison is 
made between September 2024 and December 2023 in accordance with the provisions of IAS 1 and 
IAS 34.  

• Total assets amount to COP 2.31 trillion, of which our investment portfolio at book value is COP 
976,323 million. The ratio of current and non-current assets to total assets is 58.65% and 42.35% 
respectively. 
 

• Cash and cash equivalents are $11,050 million.  The balance at the end of 2023 was COP 49,221 
million. It is important to highlight that in the last days of December 2023, the revenues from the 
certificates of work of November and December of the same year were received for the 2 public 
works projects contracted with the Instituto Nacional de Vías, allowing the entity to comply with 
the budget execution for the year. 
 

• Liabilities closed at COP 1.69 trillion, with 42% current and 58% non-current. The recomposition 
of liabilities is directly related to the debt restructuring plan, and specifically in June the signing of 
the reprofiling of USD 319,267 million with a new payment term until May 2027 was completed. 

• The Company's debt decreased by 0.83% with respect to December 2023, the financial debt was 
distributed as follows (figures in millions of pesos): 

 
o Debt that has as a source of payment the income related to the investment portfolio COP 

481,894. 
o Debt related to working capital in construction COP$89,482 
o Leasing of machinery and equipment COP$81,595 
o Financial obligations and leasing of joint ventures COP$6,164 
o Debt with receivables as a source of payment COP$310,826 

• Construcciones El Condor S.A.'s equity closed at COP$619,290 million. 
 

• The Company's current ratio was 1.89x, an increase with respect to December 2023, whose 
indicator was 1.04x.  

 

Consolidated Reports as of September 2024 

The operating results are presented in accordance with IFRS and their comparison is made for the 
periods January - September 2024 to January - September 2023 in accordance with the provisions 
of IAS - 1 and IAS - 34. 

Income Statement 

Revenues from ordinary activities amounted to COP 928,635 million, an increase of 44% 
compared to the third quarter of 2023. The company recorded an operating profit of COP 8.8 
million, representing an operating margin of 1%. 
The consolidated results do not show any significant differences compared to the separate 
income statement. 
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Construcciones El Condor S.A. invites you to attend the results conference call held next Wednesday, 
November 21, 2024 at 3:00 pm COT. Instructions for accessing the conference call will be published on 
the website www.elcondor.com. 

Statement of Financial Situation 

The operating results are presented in accordance with IFRS and their comparison is made for the 
periods January - September 2024 to January - September 2023 in accordance with the provisions 
of IAS - 1 and IAS – 34. 

• Total assets amounted to COP$2.3 billion; 59% were current assets and 41% were non-current 
assets. 

• Total liabilities amounted to COP 1.69 trillion. The consolidated financial debt for the first quarter 
of 2024 corresponds to the same debt of the individual financial statements. 

• Shareholders' equity amounted to COP 619 million pesos.  

Backlog  

 

As of September 30, 2024, the order backlog, understood as the balance of works contracted and 
to be executed, amounted to COP 1,519,047 million, according to the following calculation: 

BACKLOG  As of September 30, 2024 
Backlog (Q3 - 2024) $1.792.927 
Contract cancellation or termination 0 
Backlog adjustments 0 
Services provided -273.880 
Total Backlog  $1.519.047 

Figures in millions of Colombian Pesos instrucciones El Cóndor S.A. invita a la teleconferencia de 
resultados que se realizará el próximo jueves 21 de noviembre 2024 a las 3:00 PM COT. Las 
instrucciones para acceder a la teleconferencia se publicarán en el sitio web www.elcondor.com 


