
 

 

SUBJECT: FAVORABLE ARBITRAL AWARD — CONCESIÓN RUTA AL MAR S.A.S. 

vs. AGENCIA NACIONAL DE INFRAESTRUCTURA 

DATE: May 4, 2026 

 

Construcciones El Cóndor S.A. ("El Cóndor" or the "Company"), in compliance with the material 

disclosure obligations set forth in Article 5.2.4.3.1 of Decree 151 of 2021, as amended by Decree 

2555 of 2010, hereby informs the market of the following: 

 

1. The Fact 

 

On April 30, 2026, the Final Award was rendered, and on May 1, 2026, it was notified to the parties 

in international arbitration Case No. ICDR No. 01-23-0002-8303, administered before the 

International Centre for Dispute Resolution (ICDR/AAA). In these proceedings, Concesión Ruta al 

Mar S.A.S. ("RAM") acted as Claimant against the Agencia Nacional de Infraestructura ("ANI") 

as Respondent. 

 

The Final Award is entirely favorable to RAM and orders the ANI to pay the following amounts: 

 
MONETARY AWARDS 

Dispositif Subject Matter Currency Amount Awarded 

Third / Fourth Contract Liquidation Formula (Early 

Termination) 

COP $3,306,292,000,000 

Ninth Damages — failure to increase tolls at 

Carimagua Toll Plaza 

COP $257,866,339,833 

Tenth Damages — insufficiency of Estimated 

Environmental Offset Value 

COP $933,062,815 

Fourteenth Damages — delays in recognition and payment 

under Decree 050 

COP $1,240,438,812 

Fifteenth Damages — unstable sites in Functional Units 4 

and 5 

COP $5,437,747,505 

Subtotal COP $3,571,769,588,965 

COSTS OF ARBITRATION 

Nineteenth Additional costs of arbitration (expert and legal 

fees) 

COP $9,439,635,342.8 

Eighteenth Arbitral Tribunal and Administrative Secretary 

fees and expenses 

USD $575,871.37 

Eighteenth CIRD administrative fees and expenses USD $21,825.00 

Total COP COP $3,581,209,224,307.8 

Total USD USD $597,696.37 

 

Dispositifs Sixteenth and Seventeenth order additional adjustments for the time elapsed between the 

last figures received by the Tribunal and the date of compliance with the Award, which shall be 

calculated at the time of payment. 

 

2. Structural Reading of the Award 

 

Beyond its economic content, the Award conveys several significant messages from an institutional 

and sectoral perspective: 

 



 

 

• First, it validates the Public-Private Partnership (PPP) model, insofar as it confirms the 

enforceability of concession contracts and the effectiveness of the arbitral system as a 

dispute resolution mechanism. 

• Second, it evidences a structural misalignment of the contract, resulting from both 

decisions that affected its economic equilibrium and the absence of timely corrective 

measures to address such deviations. 

• Third, it highlights limitations in the compensation mechanisms, which, although 

contractually provided for, have proven insufficient, illiquid, and untimely in absorbing 

the impacts arising from the materialization of contractual risks — ultimately driving 

disputes toward arbitral forums. 

• Finally, the Award reflects a situation that extends beyond the specific circumstances of 

RAM, as a significant number of concessions across the country face similar dynamics, 

suggesting the need for an institutional review of the manner in which such contracts are 

being managed and executed. 

 

3. Background 

 

RAM is the concessionaire company holding PPP Concession Contract No. 016 of 2015, executed 

with the ANI, the purpose of which is the construction, improvement, operation, and maintenance of 

approximately 500 kilometers of roadways across the departments of Antioquia, Córdoba, Sucre, and 

Bolívar. 

Construcciones El Cóndor S.A. holds a 50% equity interest in RAM, acted as the originator of the 

Concession since 2012, and serves as the EPC contractor for the project. 

 

The arbitral proceedings were initiated in June 2023 in response to contractual breaches attributed to 

the ANI. The primary claim sought the Early Termination of the Contract, with application of the 

Early Termination Formula set forth in Section 18.4 of the Concession Contract.. 

 

4. Status of the Award 

 

In accordance with the rules applicable to international arbitration, the Award is subject to the 

procedures for clarification, interpretation, and supplementation that the parties may request within 

the timeframes established by the ICDR/AAA rules and Law 1563 of 2012. 

 

Furthermore, the decision may be subject to judicial challenge proceedings available under the 

applicable legal framework. 

 

5. Significance for Construcciones El Cóndor S.A. 

 

The Award constitutes a material milestone in the Company's recent history, insofar as it 

acknowledges multiple contractual breaches by the ANI and declares the Early Termination of the 

Concession Contract. 

 

The Tribunal concluded that the inability to complete the works within the agreed timeframes was 

attributable to causes not imputable to the Concessionaire, as well as to the impairment of the project's 

tariff and revenue structure, among other factors. 

 



 

 

For Construcciones El Cóndor S.A., in its capacity as equity holder and EPC contractor, the Award 

represents a decisive element in the process of recovering the investment committed to the project. 

 

Nonetheless, the realization of such value remains subject to subsequent enforcement, structuring, 

and collection processes, as well as to the conditions under which the decisions derived from the 

Award are implemented. 

 

6. Next Steps 

 

The Company, in coordination with RAM and its legal and financial advisors, is currently analyzing 

the scope of the Award and defining the course of action to be taken. 

 

At the Concessionaire (RAM) level: 

• Coordination with the ANI to define the mechanisms for enforcement of the Award 

• — Engagement with the project's lenders to align the financial solution 

• — Preparation for potential subsequent judicial proceedings, including those that may be 

brought before the Consejo de Estado 

• — Commencement of the concession contract reversion process 

• — Evaluation of alternatives for the monetization of the Award 

• — Analysis of the tax implications associated with the financial flows derived therefrom 

 

At the Construcciones El Cóndor S.A. level: 

• Assessment of the Award's impact on the Company's financial position 

• Analysis of structuring alternatives for the realization of the recognized economic value 

• Definition of strategies aimed at consolidating such value in the short and medium term 

 

The Company will continue to inform the market, in a timely manner, of any material developments 

related to this process. 

 

7. Disclaimer 

 

The figures contained in the Award correspond to the text of the decision as notified to the parties. 

 

The amount effectively collectible will be subject to: 

 

• The adjustments provided for in Dispositifs Sixteenth and Seventeenth 

• The outcome of clarification, interpretation, or supplementation proceedings 

• Any subsequent judicial challenge proceedings that may be filed 

• The conditions of enforcement and payment by the ANI 

• The structuring adopted for its monetization 

 

This communication does not constitute a projection of results or an investment recommendation. 

 


