
  

 

 
 
SUBJECT:   STATUTORY REFORM  
 
DATE:    MARCH 31, 2025 
 
 
In compliance with current legal provisions, Construcciones El Cóndor S.A. informs 
that, in today's ordinary General Shareholders' Meeting, the partial amendment of 
the Bylaws, articles 41, 44 (literal f), 48 (first paragraph) 50, 51, 52, and 57, was 
approved. The main changes are summarized as follows: 
 

ARTICLE CURRENT WORDING PROPOSED CHANGE JUSTIFICATION 

Article 41 – 
Composition and 
Capacities  

ARTICLE 41. COMPOSITION AND 
CAPACITIES. The number of Directors 
of the Board shall be seven (7) 
members, who will be appointed by the 
Assembly of Shareholders using the 
electoral quotient system for two-year 
periods counted as of the date of the 
election itself. Board members can be 
freely removed or indefinitely re-
elected. Members of the Board of 
Directors shall be elected in proportion 
to the shares owned by every 
Shareholder and under the criteria 
established in the Policy for the 
Selection, Performance, and 
Succession of the Board of Directors. 
Said criteria includes (i) absence of 
inabilities and incompatibilities to hold 
the seat; (ii) absence of ongoing 
conflicts of interest to hold the seat; and 
(iii) the candidate’s appropriate profile 
for the needs of the Board of Directors, 
including knowledge, professional 
experience, experience in other Boards 
of Directors, personal capacities, level 
of contribution to the Board of 
Directors, and diversity. 

ARTICLE 41. COMPOSITION 
AND CAPACITIES. The number 
of Directors of the Board shall be 
seven (7) five (5) members, who 
will be appointed by the Assembly 
of Shareholders using the 
electoral quotient system for two-
year periods counted as of the 
date of the election itself. Board 
members can be freely removed 
or indefinitely re-elected. Members 
of the Board of Directors shall be 
elected in proportion to the shares 
owned by every Shareholder and 
under the criteria established in 
the Policy for the Selection, 
Performance, and Succession of 
the Board of Directors. Said 
criteria includes (i) absence of 
inabilities and incompatibilities to 
hold the seat; (ii) absence of 
ongoing conflicts of interest to hold 
the seat; and (iii) the candidate’s 
appropriate profile for the needs of 
the Board of Directors, including 
knowledge, professional 
experience, experience in other 
Boards of Directors, personal 
capacities, level of contribution to 
the Board of Directors, and 
diversity. 

The number of members of the 
Board of Directors is reduced 
in order to facilitate the 
logistics required for the 
meetings of this social body, 
allowing greater flexibility and 
dynamism in their preparation. 

Literal f) Article 44 – 
Operation of the Board 
of Directors  

ARTICLE 44. OPERATION OF THE 
BOARD OF DIRECTORS. The 
operation of the Board of Directors will 
abide by the legal regulations and the 
following special rules: 
f)   Minutes will be made of every 
meeting of the Board, signed by every 
member of the Board attending and the 
Secretary of the Corporation, or 
whoever is designated by the Board of 
Directors as secretary in cases of 
temporary absences of the Secretary of 
the Corporation. Minutes of meeting not 
held in-person should be prepared and 

ARTICLE 44. OPERATION OF 
THE BOARD OF DIRECTORS. 
The operation of the Board of 
Directors will abide by the legal 
regulations and the following 
special rules: 
f)   Minutes will be made of every 
meeting of the Board, signed by 
the Chairman of the Board of 
Directors every member of the 
Board attending and the 
Secretary of the Corporation, or 
whoever is designated by the 
Board of Directors as secretary in 

Article modified in order to 
facilitate the process of signing 
and legalizing the minutes 
within the term established by 
law. 



  

 

registered in the Ledger within thirty 
(30) days after the agreement is made; 
said minutes shall be signed by the 
President of the Corporation and the 
Secretary of the Corporation; if there is 
no Secretary, minutes may be signed 
by any of the members of the Board. 
These minutes shall be submitted to 
approval in the following in-person 
meeting held by the Board of Directors, 
without exception. 

cases of temporary absences of 
the Secretary of the Corporation, 
once the text has been approved 
by all members of the Board of 
Directors attending the session. 
Minutes of meeting not held in-
person should be prepared and 
registered in the Ledger within 
thirty (30) days after the 
agreement is made; said minutes 
shall be signed by the President 
of the Corporation and the 
Secretary of the Corporation; if 
there is no Secretary, minutes 
may be signed by any of the 
members of the Board. These 
minutes shall be submitted to 
approval in the following in-
person meeting held by the Board 
of Directors, without exception. 

Paragraph One Article 
48 - Committees  

PARAGRAPH ONE. Minutes will be 
taken for all Committee meetings, and 
a copy of these will be sent to all 
members of the Board of Directors. 

PARAGRAPH ONE. Minutes will 
be taken for all Committee 
meetings, which must be signed 
by the President of the respective 
Committee and the Secretary of 
the Company, or by whoever is 
appointed by the Committee as 
secretary in case of the temporary 
absence of the Secretary of the 
Company, once the text has been 
approved by all the members of 
the Committee attending the 
relevant session, and a copy of 
these will be sent to all members 
of the Board of Directors. 

Paragraph modified in order to 
facilitate the process of signing 
and legalizing the minutes 
within the term established by 
law. 

Article 50 - 
Representation 

ARTICLE 50. REPRESENTATION. 
The legal representation of the 
Corporation, in and out-of-court as well 
as the management of the corporate 
business will be led by the President 
and three main legal representatives; 
all of the foregoing parties may act 
separately. 

ARTICLE 50. 
REPRESENTATION. The legal 
representation of the Corporation, 
in and out-of-court as well as the 
management of the corporate 
business will be led by the 
President and three two main 
legal representatives; all of the 
foregoing parties may act 
separately. 

The number of main legal 
representatives is reduced as 
a result of the modification of 
the organizational structure. 

Article 51 ARTICLE 51. Any of the legal 
representatives, or the Chairman of the 
Board of Directors, previously 
appointed by the President or the 
Board of Directors, may replace the 
President during his/her temporary 
absence.  
PARAGRAPH ONE: In the event of an 
absolute absence of the President, that 
is, the death, accepted resignation, or 
removal of the position for more than 
30 days in a row without permission – 
the body in charge of the appointment 
will appoint a new President for the rest 
of the period; while the appoint and the 
respective record is filed in the 
mercantile record, the President will be 

ARTICLE 51. Any of the legal 
representatives, or the Chairman 
of the Board of Directors, 
previously appointed by the 
President or the Board of 
Directors, may replace the 
President during his/her 
temporary absence.  
PARAGRAPH ONE: In the event 
of an absolute absence of the 
President, that is, the death, 
accepted resignation, or removal 
of the position for more than 30 
days in a row without permission 
– the body in charge of the 
appointment will appoint a new 
President for the rest of the 

The wording of the article is 
updated as a result of the 
modification of the 
organizational structure. 



  

 

one of the legal representatives, or the 
Chairman of the Board of Directors, 
previously appointed by the Board of 
Directors.  
PARAGRAPH TWO: Without prejudice 
that the President or main legal 
representatives exercise the legal 
representation in a general manner, the 
Corporation will have two legal 
representatives for judiciary matters, 
and matters related to administrative 
authorities or the police. Said 
representation will be exercised by the 
Legal Affairs Manager or his/her 
alternate, all without prejudice of the 
capacity to revoke the appointments. 
The foregoing legal representatives 
may appoint proxy holders when 
required.  
The Legal Affairs Manager and the 
Legal Affairs Director will be appointed 
internally by the Corporation, that is, 
this appointment is not made by the 
Board of Directors or the General 
Assembly of Shareholders.  
The legal representatives for judiciary 
matters, and matters related to 
administrative authorities or the police, 
will have the following functions: 
1. Represent, judicially and 
extrajudicially, the Company in all types 
of judicial processes and 
administrative, police and tax 
procedures. 
2. Represent the Company in judicial 
and preliminary hearings with the 
express power to compromise, 
reconcile and withdraw, 
3. Establish judicial and extrajudicial 
representatives and delegate specific 
functions to them. 
4. Carry out all kinds of procedures 
before authorities. 

period; while the appoint and the 
respective record is filed in the 
mercantile record, the President 
will be one of the legal 
representatives, or the Chairman 
of the Board of Directors, 
previously appointed by the Board 
of Directors.  
PARAGRAPH TWO: Without 
prejudice that the President or 
main legal representatives 
exercise the legal representation 
in a general manner, the 
Corporation will have two legal 
representatives for judiciary 
matters, and matters related to 
administrative authorities or the 
police. Said representation will be 
exercised by the Legal Affairs 
Manager or his/her alternate the 
position that substitutes for it, and 
a lawyer from the Legal 
Department designated by the 
Legal Manager, all without 
prejudice of the capacity to 
revoke the appointments. The 
foregoing legal representatives 
may appoint proxy holders when 
required.  
The Legal Affairs Manager and 
the Legal Affairs Director will be 
appointed internally by the 
Corporation, that is, this 
appointment is not made by the 
Board of Directors or the General 
Assembly of Shareholders.  
The legal representatives for 
judiciary matters, and matters 
related to administrative 
authorities or the police, will have 
the following functions: 
1. Represent, judicially and 
extrajudicially, the Company in all 
types of judicial processes and 
administrative, police and tax 
procedures. 
2. Represent the Company in 
judicial and preliminary hearings 
with the express power to 
compromise, reconcile and 
withdraw, 
3. Establish judicial and 
extrajudicial representatives and 
delegate specific functions to 
them. 
4. Carry out all kinds of 
procedures before authorities. 

Article 52 – Main 
responsibilities of Legal 
Representatives 

ARTICLE 52. MAIN 
RESPONSIBILITIES OF LEGAL 
REPRESENTATIVES: As the legal 
representatives of the Corporation – in 
and out-of-court – the President and 

ARTICLE 52. MAIN 
RESPONSIBILITIES OF LEGAL 
REPRESENTATIVES: As the 
legal representatives of the 
Corporation – in and out-of-court 

 



  

 

the three main legal representatives 
appointed by the Board of Directors are 
entitled to enter or execute (without 
limitations other than those outlined in 
these By-laws if the operations should 
be previously authorized by the Board 
of Directors or the Assembly of 
Shareholders) every activity and 
contract under the corporate purpose or 
simply preparatory, accessory or 
complementary to carry out the ends of 
the Corporation, and those directly 
related to the existence and operation 
thereof. The main legal representatives 
are vested special powers to settle, 
transfer, submit to arbitration or 
amicable composition all corporate 
deals; to promote or assist judiciary, 
administrative or administrative 
contentious proceedings in which the 
Corporation has interests or should 
intervene; and file all resources 
necessary in accordance with the Law; 
to avoid actions or resources filed; to 
novate obligations or loans; to 
undersign securities of credit content 
with an exchange consideration in favor 
of the Corporation; to give and receive 
goods as payment; to have judiciary or 
non-judiciary proxies, delegating them 
powers and revoke mandates or 
substitutions, under the limitations 
outlined in these By-laws.   
 
PARAGRAPH: As a legal 
representative of the Corporation, the 
President, if the Corporation issues 
securities in the stock market, shall:   
1. Certify that the financial statements 
and other reports which are relevant to 
the public are free of flaws, 
imprecisions, or errors which impede 
knowing the Company’s true equity 
situation or operations.  
2. Be accountable for establishing and 
keeping proper financial disclosure and 
information control systems. This 
involves the design of procedures to 
control and disclose and ensure that 
the financial information is properly 
presented. The report presented to the 
General Assembly of Shareholders 
should contain the assessment of the 
performance of the foregoing disclosure 
and control systems.  
3. Be accountable before the Audit and 
Risk Management Committee, the 
Statutory Auditor, and the Board of 
Directors for every significant deficiency 
present in the design and operation of 
the internal controls which would have 
stopped the Corporation from 

– the President and the three two 
main legal representatives 
appointed by the Board of 
Directors are entitled to enter or 
execute (without limitations other 
than those outlined in these By-
laws if the operations should be 
previously authorized by the 
Board of Directors or the 
Assembly of Shareholders) every 
activity and contract under the 
corporate purpose or simply 
preparatory, accessory or 
complementary to carry out the 
ends of the Corporation, and 
those directly related to the 
existence and operation thereof. 
The main legal representatives 
are vested special powers to 
settle, transfer, submit to 
arbitration or amicable 
composition all corporate deals; 
to promote or assist judiciary, 
administrative or administrative 
contentious proceedings in which 
the Corporation has interests or 
should intervene; and file all 
resources necessary in 
accordance with the Law; to avoid 
actions or resources filed; to 
novate obligations or loans; to 
undersign securities of credit 
content with an exchange 
consideration in favor of the 
Corporation; to give and receive 
goods as payment; to have 
judiciary or non-judiciary proxies, 
delegating them powers and 
revoke mandates or substitutions, 
under the limitations outlined in 
these By-laws.   
 
PARAGRAPH: As a legal 
representative of the Corporation, 
the President, if the Corporation 
issues securities in the stock 
market, shall:   
1. Certify that the financial 
statements and other reports 
which are relevant to the public 
are free of flaws, imprecisions, or 
errors which impede knowing the 
Company’s true equity situation or 
operations.  
2. Be accountable for establishing 
and keeping proper financial 
disclosure and information control 
systems. This involves the design 
of procedures to control and 
disclose and ensure that the 
financial information is properly 
presented. The report presented 



  

 

registering, processing, summarizing, 
and properly presenting its financial 
information.  
4. Legal representatives should also 
report any cases of fraud that may hurt 
the quality of the financial information 
as well as changes in the assessment 
method used. These functions are not 
assigned to the three legal 
representatives appointed by the Board 
of Directors. 
These duties are not assigned to the 
three legal representatives designated 
by the Board of Directors. 

to the General Assembly of 
Shareholders should contain the 
assessment of the performance of 
the foregoing disclosure and 
control systems.  
3. Be accountable before the 
Audit and Risk Management 
Committee, the Statutory Auditor, 
and the Board of Directors for 
every significant deficiency 
present in the design and 
operation of the internal controls 
which would have stopped the 
Corporation from registering, 
processing, summarizing, and 
properly presenting its financial 
information.  
4. Legal representatives should 
also report any cases of fraud that 
may hurt the quality of the 
financial information as well as 
changes in the assessment 
method used. These functions are 
not assigned to the three two 
legal representatives appointed 
by the Board of Directors. 
These duties are not assigned to 
the three legal representatives 
designated by the Board of 
Directors. 

Article 57 – Statutory 
Auditor – Appointment 
and Term 

ARTICLE 57. STATUTORY AUDITOR 
- APPOINTMENT AND TERM. The 
Company shall have a Statutory Auditor 
and their respective alternate who shall 
replace them in their absolute, 
temporary, or accidental absences. 
They shall both be elected by the 
General Assembly of Shareholders. 
The Company may only elect to the 
position of Statutory Auditor or their 
alternate, among individuals or legal 
entities registered with the Central 
Accountants Register and meet the 
requirements of Law 43 of 1990 or any 
norms that regulate, modify, and 
supersede them, or that are applicable. 
PARAGRAPH ONE: If the Statutory 
Auditor is a legal entity, it must appoint 
a public accountant to personally 
perform the functions of Statutory 
Auditor, according to article 12, Law 
145 of 1960. Should the individual 
appointed pre-absent, the alternates 
will act as Statutory Auditors. 
PARAGRAPH TWO: The Statutory 
Auditor’s salary will be determined by 
the General Assembly of Shareholders. 
PARAGRAPH THREE: as provided in 
article 206 of the code of commerce, 
the Statutory Auditor’s term shall be the 
same as that of the board of directors, 
but may be removed at any time by the 

ARTICLE 57. STATUTORY 
AUDITOR - APPOINTMENT 
AND TERM. The Company shall 
have a Statutory Auditor and their 
respective alternate who shall 
replace them in their absolute, 
temporary, or accidental 
absences. They shall both be 
elected by the General Assembly 
of Shareholders. The Company 
may only elect to the position of 
Statutory Auditor or their 
alternate, among individuals or 
legal entities registered with the 
Central Accountants Register and 
meet the requirements of Law 43 
of 1990 or any norms that 
regulate, modify, and supersede 
them, or that are applicable. 
PARAGRAPH ONE: If the 
Statutory Auditor is a legal entity, 
it must appoint a public 
accountant to personally perform 
the functions of Statutory Auditor, 
according to article 12, Law 145 
of 1960. Should the individual 
appointed pre-absent, the 
alternates will act as Statutory 
Auditors. 
PARAGRAPH TWO: The 
Statutory Auditor’s salary will be 

The wording of the article is 
adjusted, and the fourth 
paragraph is included in order 
to establish the maximum term 
of appointment for the legal 
entities designated to serve as 
the statutory auditor of the 
Company. (Measure 29.9 - 
Country Code Survey) 



  

 

General Assembly of Shareholders with 
the vote of one half plus one of the 
shooters present in the meeting. The 
individual who acts as Statutory 
Auditor, either through appointment by 
the General Assembly of Shareholders 
or by the legal entity appointed to carry 
out the function of Statutory Auditor, 
must be removed at least once every 
two years, and anyone who has 
previously held the position of Statutory 
Auditor may only hold that position two 
years after having completed their 
functions. 

determined by the General 
Assembly of Shareholders. 
PARAGRAPH THREE: as 
provided in article 206 of the code 
of commerce, the Statutory 
Auditor’s term shall be the same 
as that of the board of directors, 
but may be removed at any time 
by the General Assembly of 
Shareholders with the vote of one 
half plus one of the shooters 
present in the meeting. The 
individual who acts as Statutory 
Auditor, either through 
appointment by the General 
Assembly of Shareholders or by 
the legal entity appointed to carry 
out the function of Statutory 
Auditor, must be removed at least 
once every two years, and 
anyone who has previously held 
the position of Statutory Auditor 
may only hold that position two 
years after having completed their 
functions. 
PARAGRAPH FOUR: In cases 
where a legal entity is appointed 
to perform the Statutory Audit of 
the Company, re-election may 
occur for periods equal to the 
initial term, up to a maximum 
contract period of eight (8) years, 
which has been established to 
avoid excessive affiliation with the 
Company and maintain its 
independence. Likewise, the 
individual performing the role of 
statutory auditor, whether 
appointed by the Shareholders' 
Meeting or by a legal entity 
designated to carry out the 
statutory audit, must be removed 
at least once every two (2) years. 
Those who have previously held 
the position of Statutory Auditor of 
the Company may only return to 
the role after two (2) years have 
passed since the completion of 
their duties. 

 
 

 


