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GRI 102-32; 102-50; 102-52; 102-54; 102-56

ABOUT THIS REPORT
For the third year in a row, the Company prepared its Management and Sustainability Report in accordance with the GRI 
Standards at the core level www.globalreporting.org.

The contents of this Report are complemented by the following documents: Audit and Risk Committee Management Report, 
Corporate Governance and Strategy Committee Management Report, Article 446 of the Colombian Code of Commerce 
Report, Separate and Consolidated Financial Statements (https://www.elcondor.com/es/inversionistas/asamblea-de-
accionistas).

La Company reaffirms its commitment to disclose the main economic, social and environmental impacts pertaining to its 
operation, emphasizing those which are relevant to its setting and for its stakeholders. This report has been approved by the 
Sustainability Directive Committee  and did not undergo an external assurance. The digital version hereof is found at
www.elcondor.com.

MATERIALITY  ISSUES

• Governance, ethics and transparency
• Regulation compliance
• Profitable growth
• Stone materials
• Product quality
• Greenhouse Gas (GHG) emissions
• Collaborators
• Innovation
• Community relations

STAKEHOLDERS

Clients

Collaborators

Users

Suppliers

CONTENTS AND COVERAGE

The contents of this Report consider the materiality 
analysis conducted in 2015 and adjusted in 2017. Said 
analysis involves financial impacts, commitments gained, 
the sectorial context, the social and regulatory setting, 
and stakeholder expectations. Every materiality issue has 
internal and external impacts, and their coverage focuses 
on the activities of construction which create the largest 
impacts.

ETHICS LINE

01-800-752-2222 www.resguarda.com/eticaelcondor etica.elcondor@resguarda.com

CONTACT

Any questions about this report, please contact our 
Sustainability Coordinator, at: 
camila.villa@elcondor.com.

GRI INDICATOR

Find the GRI indicators reported on the footnotes.

Shareholders

Authorities

Communities

Funding Bodies
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MESSAGE FROM THE PRESIDENT
To Construcciones El Cóndor, 2018 involved strategic decisions in view of the opportunities of the 
sector, challenges to grow and the strong interest on the infrastructure assets in Colombia among 
long-term investors worldwide.

Indeed, we focused on evidencing and 
realizing our competitive edge to determine 
a route meant to find the mechanisms 
necessary to connect these assets so sought 
after, and in which we specialize, with the 
keen interest of investors, which makes full 
sense given our strategic direction.    

Our tasks involved an alliance with ISA 
(Interconexión Eléctrica S.A. E.S.P.) aimed to 
create a platform of concessions in Colombia 
and Peru, to boost the strengths of both 
companies.

Hence, we seek a strategic alignment of 
both business units – Construction and 
Investments –to assign resources more 
efficiently. The purpose thereof is to 
maximize shareholder value and of other 
stakeholder, taking a step as well towards 
international expansion alongside our focus 
on good governance, internal control, risk 
management and sustainability. 

Meanwhile, we worked on meeting our 
EPC (Engineering, Procurement and 
Construction Management) agreements. 
This process has implied managing different 
risks inherent to the construction of works, 
maximizing efficiencies and innovations, 
and engage every player involved: the 

ANI (Agencia Nacional de Infraestructura), 
other government-owned entities, funders, 
concessionaries and local forces. 

Thanks to the amazing work made by all of 
our collaborators and to the trust and support 
of our other stakeholders, our operating 
earnings in 2018 were close to 1 billion pesos, 
which represents a very significant growth for 
the Company.  

This trust was reflected in milestones as 
important as the power to access for our very 
first time to corporate financing in the capital 
market. The F1+ rating granted by Fitch 
Ratings appraised the issuance of short-term 
commercial papers, which in turn will allow 
us to continue using the capital market more 
efficiently as a source of corporate financing. 

We are proud of the Company’s performance 
in 2018 since it not only met its strategic 
goals but also evolved permanently with the 
market, strengthening the way we related 
to investors, deepening our commitment 
to good corporate governance and to 
sustainability so our resources have more 
efficiency and hence, we can focus on 
boosting our competitive edges. 

The following lists the major highlights of the 
period:  

• The precedent conditions to formalize 
the sale of 50% of the Company’s share in 
Concesión Ruta al Mar were met. 

WE ARE PROUD OF THE COMPANY’S PERFORMANCE IN 
2018. NOT ONLY DID WE MEET OUR STRATEGIC OBJECTIVES, 
BUT WE ARE CONSTANTLY EVOLVING WITH THE MARKETS.

GRI 102-10; 102-14
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We are building the FUTURE by investing in the PRESENT

• A successful issuance of commercial papers 
was achieved, rated F1+ by Fitch Ratings, for 
$300.000 million pesos, a bid-to-cover twice 
the average and an average annual rate of 
5.49%.  

• Concesión Pacífico Tres S.A.S., under the 
minute signed, delivered and commissioned 
with the full approval of ANI, the UF 1 – the 
first construction functional until delivered 
as part of the 4G concessions program.  

• An agreement was signed between 
Concesión Santa Marta Paraguachón 
S.A.S. and Construcciones El Cóndor S.A. 
for the execution of every activity related 
to the construction and maintenance of 
pavements.  

• The minute for the reversion and early 
completion of the Concesión Cesar Guajira 
agreement was signed while in December 
we signed the liquidation minute thereof.. 
Though it is unfortunate that that project 
shall not continue, our knowledge to 
structure, execute and manage these 

types of agreements led to safeguard the 
Company’s interests.  

• The Board of Directors authorized the 
Corporation to partner with ISA to 
participate in the primary and secondary 
market of road concessions in Colombia 
and Peru. The alliances shall be framed 
under the terms and conditions of a Master 
Agreement of Investment which was signed 
on December 19, 2018. 

These achievements show once again that 
when we work under our principles and values, 
framed under practices of corporate governance, 
and with commitment, clear strategies and an 
on-going search of efficiency of  our processes, 
we can reach the goals set forth and grow 
sustainably. 

Hence, we invite our stakeholders to read this 
report through which we want to share the 
amazing work of our team.

LUZ MARÍA CORREA VARGAS | PRESIDENTE
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MANAGEMENT REPORT
Profitable growth represents a Company’s soundness and capability to endure. This is achieved 
through the analysis and structuring of projects and investments that meet the profitability 
expectations established by a Company, a duly risk management, costs control, and the creation of 
efficiencies by innovating different processes.

SECTOR PERFORMANCE   

With a presidential election welcomed by markets 
and the materialization of the effect of reducing 
interest rates, the Colombian economy continued 
its positive trend and, according to data from the 
country’s Central Bank (Banco de la República), the 
GDP grew 2.8% in 2018, confirming that the economy 
found its way back to growth.

In 2018, infrastructure remained as the main 
development driver of Colombia, though the country 
still has multiple challenges to overcome. Hence, the 
sector was impacted by a domestic financial market 
strictly selective to grant loans for projects as well as 
corporate loans to infrastructure businesses. 

Despite the aforementioned, investment made 
by the concessions that managed to sign long-
term loan agreements and disburse them, led to 
make significant developments in the construction 
milestones, creating a positive impact in the 
economy of the regions which has begun to be 
noticed.

CORPORATE RESULTS 

Due to the effects stemming from the consolidation 
of the financial statements with Vías de las Américas 
S.A.S., Cesar Guajira S.A.S. and Condor Construction 
Corp. involving revenues from ordinary activity and 

the EBITDA margin (a significant increase of revenues 
and its neutral effect on the related short-term 
profit) along with the financial debt (the considerable 
increase due to the project finance quality of the 
concessions), the Company invites its stakeholders to 
analyze the separate financial statements.

DISCLOSURE AND CONTROL OF 
FINANCIAL INFORMATION

The Audit and Risk Management Committee should 
guarantee the timeliness and pertinence of the 
financial information disclosed by the Organization. 
This is made based on verifying the compliance with 
the Information Disclosure procedure. Under the 
abovementioned procedure, Accounting Department 
set the dates for the delivery, gathering, revisions 
and processing of the processes and projects which 
are part of the Company’s information. 

Following said calendar, the Organization’s 
accounting reviewed, consolidated and provided 
the External Auditor the financial information for 
interim and year-end periods. The information 
was kept timely and pertinent to carry on with the 
corresponding approval from the Management of 
Operations, Executive President, and the Audit and 
Risk Management Committee, which in turn, request 
the final approval of the information from the Board 
of Directors prior to its publication.

GRI 102-10
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SEPARATE FINANCIAL STATEMENTS 

• Revenue from ordinary activities at December 
2018 was$905.369 million pesos, up 50% 
compared to 2017. This revenue consists of 
construction services in the different projects, 
and have displayed the highest invoicing levels 
in the Company’s history.  

• Costs were 82% while administrative expenses 
were 4% of the revenue from ordinary activities, 
exhibiting an operating margin of 14%, which is 
aligned with the Company’s profit expectations.   

 
• The EBITDA of 2018 reached $171.353 million 

pesos, a figure which cannot be compared with 
that of 2017 since it included revenue from 
divestments of accts made during that period.   

• The Company produced net profits in 2018 of 
$115.155 million pesos.

2018 Financial Statements

Period Date for
Board of
Directors
revision

Date of
delivery to

Superfinance

Date demanded
by the

Superfinance

4Q2017 20/02/2018 21/02/2018 01/03/2018 

1Q2018 02/05/2018 11/05/2018 31/05/2018 

2Q2018 30/07/2018 10/08/2018 30/08/2018 

3Q2018 29/10/2018 14/11/2018 30/11/2018 

Revenue
$905.369
million

EBITDA
$171.353
million

Net profit
$115.155
million

Operating
margin
14%
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BALANCE SHEET 

As of December 2018 total assets were $2.33 billion 
pesos and consist of 46% current assets and 54% 
noncurrent assets.

Total liabilities came to $1.29 billion pesos and 
their composition is 79% current liabilities and 21% 
noncurrent liabilities. Compared to December 2017, 
liabilities decreased by del 20.3%.

Total financial debe (banks plus leasing), calculated 
as a percent of total assets, is 29.3%. This short-term 
leverage, different from commercial paper, is the 
result of working capital credit lines that are used to 
cover the temporary cash shortage. The company 
has good visibility over the resources and will be 
used, as they become available, to reduce the bank 
loans.

Net equity as of December 2018 was $1.04 billion 
pesos, with a positive 13.3% variation compared to 
2017. 

To ensure that the assets assigned to provide 
construction services are managed in a profitable 
manner, the Company has designed its own indicator 
to measure return on equity for construction (ROEC), 
comparing the profits obtained from this business 
to the equity that is used exclusively for that same 
purpose.

During 2018, the Company produced 23.11% profits 
on its construction assed, which exceed the target 
that had been set at 21%.

PERFORMANCE OF THE SHARE

Shares closed in the year 2018 at $1.100, displaying 
an annual decrease of 5.58%, which must be taken in 
the context of the general stock market movement 
throughout the year. In turn, the COLCAP index, 
which show the price variations for the 20 most liquid 
shares in Bolsa de Valores de Colombia, decreased 
by 12.40% compared to the previous year. As of 
December 2018 stock capitalization was $631.802 
million pesos and the dividends (yield) was 4.6%. 

Share
(Cóndor VS Colcap – figures at December 2018)
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Liabilities
$1.29 billion

Assets
$2.33 billion

Equity
$1.04 billion
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BACKLOG 

At the end of 2018, the Backlog – the balance of 
works contracted and pending implementation – 
was $1.82 billion pesos, equivalent to two years of 
invoicin. This calculation takes into consideration the 
invoicing carried out up to December 2018 which 
was $893.million pesos (discounting dividends and 
revenue not associated with construction services). 
There are also $197.573 million pesos in backlog 
contributed by new projects, mainly the Santa Marta 
– Paraguachón works.

OUTLOOK FOR 2019   

The International Monetary Fund forecasts a 3.3% 
growth for Colombia in 2019, thus maintaining the 
growth rate in spite of a global economy that is 
starting to show signs of deceleration. The current 
administration has indicated that it is interested 
in showcasing the 5G program and go deeper 
into developing infrastructure, which provides a 
promising outlook for the sector.

Construcciones El Cóndor will continue to focus on 
complying with the implementation of its projects, 
which will require efforts in all related aspects.

Backlog
(Figures in COP billion)

$1.82

$2.70 $2.48

20182016

1

2

3

4

2017

With respect to the investment portfolio, the start 
of operations of Túnel de Oriente and deliver of 
functional units in the concessions are expected to 
take place as scheduled for each project.

Taking advantage of its reputation as a construction 
company that meets international standards and, 
at the same time, as a sound concession investor, 
Construcciones El Cóndor will seek to leverage the 
opportunities that arise from its association with ISA 
to study and access new projects that will enable 
the Company to continue its growth, financing, and 
sustainability plan.

CONSTRUCCIONES EL CÓNDOR WILL CONTINUE 
TO FOCUS ON COMPLETING ITS PROJECT AND 
WILL SEEK TO LEVERAGE THE OPPORTUNITIES 
ARISING FROM ITS ASSOCIATION WITH ISA. 
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HIGHLIGHTS IN 2018

JAN

FEB APR

MAR MAY

Approval is given to issue and place 
commercial papers, and Fitch Ratings Bogota 
assigns an F1+(col) rating.
The purchase-sale agreement between El 
Cóndor, InfraRed Infrastructure RAM, S.L., 
InfraRed Infrastructure RAM LP for the sale 
of 50% share of Concesión Ruta al Mar is 
completed.

Construcciones El Cóndor places commercial 
paper for $300.000 million pesos in the public 
securities market.
The General Shareholders Assembly meets and 
approves all the proposals submitted.
The purchase of equipment and election of the 
Chairman of the Board is approved.

The receives notification about the signature of 
the act for the reversion and early termination 
of Concession Contract No. 006 from 2015 for 
the Cesar Guajira project.
The changes to the by-laws of Construcciones 
El Cóndor approved by the Ordinary 
Shareholders Assembly are formalized.

Decisions are made about the operating rules 
for the Committees that provide support for 
the Board, the composition of the committees, 
and the capitalization of Condor Construction 
Corp through the SPV - Special Purpose 
Vehicle.
The public deed containing the amendment to 
the by-laws  approved by the Assembly.

The 2017 Best Corporate Practices Report – 
New Country Code is transmitted.

>

> >

>
>

>

>

>

>
>
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AUG

SEP NOV

OCT DEC

Addendum No. 2 to the agreement between 
Carbones de la Jagua - C.I. Prodeco and 
Construcciones El Cóndor is signed.
An agreement is signed between Concesión 
Santa Marta Paraguachón and Construcciones 
El Cóndor is signed.

The ordinary meeting of the Shareholders 
Assembly approves the proposed amendments 
to the by-laws to reflect the changes to the 
corporate structure and compliance with 
External Circular Letter 028 of 2014 from the 
Financial Superintendence (Superfinanciera).
A compliance officer is appointed for MN/TF 
prevention activities, and the Company’s legal 
representatives are redefined.

The Company retransmits the 2017 Best 
Corporate Practices Report – New Country 
Code after making some adjustments to the 
recommendations.

Construcciones El Cóndor partners with ISA 
to participate in the primary and secondary 
road concession markets in Colombia and 
Peru under the terms and conditions of a 
Framework Investment Agreement.
The act for the liquidation of Concession 
Contract 006 of 2015 between ANI and 
Concesión Cesar Guajira is signed.

The amendments to the by-laws of 
Construcciones El Cóndor, approved by the 
Extraordinary Shareholders Assembly, are 
formalized and filed.
Changes to the corporate documents are 
approved, after adjusting them to the statutory 
reforms mentioned above.

> >

>

> > >

>

>
>
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LEGAL SITUATION 

During 2018, the Company’s legal situation was 
normal. The following actions are worth mentioning: 

• Compliance with the rules about protecting 
intellectual property and copyrights was 
ensured, and tools to monitor software, brands 
and other items used by employees in the 
performance of their duties were implemented. 

• The Company hereby certifies that it complied 
fully with the provisions of Article 87 of Law 1676 
of 2013, and did not hinder the free flow of the 
invoices submitted by vendors or suppliers.

• The Company paid attention to the regulatory 
changes issued by different government 
authorities, and to the analysis and study of the 
proposed regulations to understand them and 
be prepared for their impact. 

• Due to the nature of the projects that are being 
carried out, there were fluid communications 
with the authorities in charge of making such 
projects viable in order to understand their 
needs and, thus, achieve favorable results for 
the Company. 

• Legal procedures have been handled with due 
diligence, using outside consultants for legal 
questions, or expert representatives, depending 
on the subject in question.

• Resolution 0304 issued March 8, 2018 by 
the Financial SUperintendence of Colombia 
authorized registering in the National Securities 
and Issuers Registry (Registro Nacional de 
Valores y Emisores) the commercial papers to be 
issued by Construcciones El Cóndor; On March 
22, the Company placed in the public securities 
market commercial paper for $300.000 million 
pesos.

• The by-laws were modified twice during 2018:

1. On March 23, the following articles were 
modified as follows: in Article 4 number 2, the 
corporate objective was clarified by including 
the processing of minerals; in article 43, it 
was clarified that the Chairman of the Board 
did not have to be independent; in article 
81, all references to conflicts of interest were 
eliminated considering that it was totally 
regulated in the Conflicts of Interest Policy; 
all references in article 83 to operations with 
related companies were eliminated, considering 
that the issue was completely regulated in the 
Business Group Policy.  

2. On October 22 articles 13, 21, 27, 29, 30, 31, 37, 
38, 43, 44, 45, 46, 47, 51, 52, 53, 54, 55, 56, 57 
and 72 were modified to reflect the changes to 
the organizational structure approved by the 
Board of Directors.  

• Through a decision from the court of appeals, 
Section Four of the Council of State (Sección 
Cuarta del Consejo de Estado) decided for the 
company in the case brought by the Company 
against ICBF, in which the pretension was to 
recover a payment ordered by that entity as an 
adjustment to the payments on integral salaries 
and vacations. The amount of the decision was 
$158 million pesos, which were paid during 
2018. 

• The Company’s Director of Internal Control and 
Risk Management was named in October as 
compliance officer for matters related to MN/TF 
prevention.

• The Ministry of Labor (Ministerio del Trabajo) 
completed six investigations that it had 
opened for alleged violations of labor laws. The 
investigations were answered, and they were 
closed without any penalties after ascertaining 
that there had not been any violations.

GRI 419-1
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SUBSEQUENT EVENTS 

During its meeting on January 24, 2019, the Board 
of Directors appointed the Company’s Document 
Management Coordinator as the Personal Data 
Protection Officer.

The commercial papers issued on March 22, 2018 
maturing on February 22, 2019 for a total of $185.950 
million pesos were redeemed on February 20, 2019, 
paying the capital and interest to the holder of the 
papers.

The second issue of commercial paper was made on 
February 26, for $150.000 million pesos; the rating 
from the securities rating firm Fitch Ratings Colombia 
for 2018 was F1+ (col). That rating was ratified on 
February 1, 2019 by Fitch Ratings Colombia with a 
negative comment.

The support and the explanation of the reasons for 
the rating can be found in Attachment G Part Four 
of the Information Prospectus and on Fitch Ratings 
Colombia’s web site.
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COMPANY PROFILE
Construcciones El Cóndor S.A is a Colombian company, leader in road infrastructure, with projects 
in nine Departments around the country and in the United States. With revenue close to 1 billion 
pesos and 4,000 employees, it is one of the major players in infrastructure development in Colombia, 
holding second place among the largest companies in the infrastructure sector in terms of revenue 
(Ranking of Semana Magazine, 2018).

Founded on March 6, 1979 by a group of entrepreneurs, it has been listed in the Colombian Stock 
Exchange (Bolsa de Valores de Colombia) since 2011 and during the past two years has obtained 
concessions funding through the international capital market and hast consolidated strategic 
alliances that will enable it to go international.

2018 Management and Sustainability Report 
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GRI 102-2; 102-4; 102-5; 102-6; 102-7; 102-45
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PORTFOLIO

With a vertical integration model, the Company has profitably implemented construction projects and has managed an 
investment portfolio that provides a solid equity basis to grow and expand its operations.

Construcciones El Cóndor S.A.

We are building the FUTURE by investing in the PRESENT 

CONSTRUCTION >  >  >  >  >  >  >  >  >  >  >  >  >  >  >  >  >  >  >  >  >  >  >  >  > 

>  >  >  >  >  >  >  >  >  >  >  >  >  >  >  >  >  >  >  >  >  >  >  >  > 

Concesión Vías del Nus 
Antioquia
Share in the partnership: 21,1% 
Work front progress:
• Pradera - Porcesito: 0%

Concesión La Pintada
Antioquia
Share in the partnership: 21,2% 
Work front progress: 
• La Pintada: 60%

Condor Construction Corp   
Florida, Estados Unidos 
Share in the partnership: 100%
Contracts being implemented: 7

Concesión Ruta al Mar  
Antioquia, Córdoba, Sucre y 
Bolívar
Share in the partnership: 50% 
Work front progress:
• Antioquia-Bolívar: 31% 
• San Onofre: 19%

Concesión Vías de las Américas 
Antioquia, Córdoba y Sucre
Share in the partnership: 66,7% 
Work front progress: 
• Urabá: 93%
• San Pablo - Cantagallo: 5%

Concesión Pacífico Tres 
Caldas y Risaralda
Share in the partnership: 48% 
Work front progress:
• Irra: 63%
• La Virginia: 100%

Agregados San Javier Project 
Antioquia
Mining operation

La Guajira Project
Magdalena y La Guajira
Private works
Work progress: 4%

Prodeco Project
Cesar
Private works
Work progress: 100%

INVESTMENTS

Concesión Túnel Aburrá 
Oriente
Antioquia
Share in the partnership: 12,5%

Concesión Aburrá Oriente - 
Hatovial
Antioquia
Share in the partnership: 21,1%

Concesión Vial de los Llanos 
Meta
Share in the partnership: 11%
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Company future
Being part of a sector through which it is possible 
to make a substantial contribution to the country’s 
development is a great challenge and also a great 
responsibility that demands the greatest effort and 
preparation by the Organization.

Nothing can be improvised; each aspect involved 
must be planned and implemented as projected. 
At the same time, it is necessary to be prepared to 
react to emerging situations that must be managed 
quickly and effectively using the acquired knowledge 
and experience.

This awareness is the basis for the history or growth 
and consolidation of Construcciones El Cóndor, 
because the company has gradually included these 
value drivers which are the management tools 
that are part of its competitive advantage. This 
has enabled it to be ready and willing to serve as 
guarantee and create value for all stakeholders.

Looking at the future, the Organization has sound 
basis on technical, financial, corporate governance, 
and best corporate practices which enable it to 
take the next step in its strategy: getting deeper in 
domestic infrastructure projects, and making their 
portfolio international.

Having built up its knowledge and capabilities, taking 
advantage of its experiences over almost 40 years 
position the company as a world-class alternative 
to be trusted by investors and government entities. 
This makes it possible to continue to grow, making a 
contribution towards development and generating 
value for all stakeholders based on a sound 
organizational structure.

EXPERIENCE 
39 years building 

profitable 
infrastructure 

construction projects.

TECHNICAL 
CAPACITY 

Its own fleet of 
over 1.300 pieces 

of production 
equipment, 70% are 
less than 5 years old.

COMPETENT AND 
MOTIVATED HUMAN 

TALENT 
Recognized as the 8th 

best company with 
over 500 employees 

to work for in 
Colombia 

according to Great 
Place to Work.

FINANCIAL
STABILITY

A backlog of work 
projects to implement 

worth $1.8 billion 
that provides short-
term stability and 
is complemented 
in the long term 

a diversified 
investment portfolio.

CORPORATE 
GOVERNANCE 
High corporate 
governance and 

policies promoting 
corporate ethics 
and serving as a 
framework for its 

activities.  

RISK 
MANAGEMENT AND 

SUSTAINABILITY 
Management 

approaches that 
make it possible to 

achieve the corporate 
objectives and 

maximize value for 
stakeholders.

Value generators 

VALUE GENERATORS ARE THE MANAGEMENT TOOLS 
THAT MAKE UP THE COMPANY’S COMPETITIVE 
ADVANTAGE TO BE GUARANTOR AND GENERATE 
VALUE FOR ITS STAKEHOLDERS SOUND EQUITY 

BASIS
Investor confidence 
as it holds 3rd place 
in the infrastructure 
sector based on its 
accounting equity.

GRI 102-18
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Corporate Governance Map

Includes self-regulation matters, Country 
Code survey, laws, stakeholder needs, 

doctrines and case laws

By-laws

Board Regulations

Shareholders Meeting 
Regulation

Good Governance Code

Board Sucession Policy

Back-up Committee 
Regulations

Business Group Policy

Board Remuneration 
Policy

Data Protection Policy

Legal Regulatory 
Procedure

Operation

Social Reponsibility 
Policy

Sustainability

Information Disclosure 
Manual

Issuer obligations

Strategic Risk and 
Operation Procedure

Strategies and operations

Business Ethics Code

Ethics Line Guide

LAFT Risk Management 
Procedure

Due Diligence
Procedure

Conflicts of Interest 
Procedure

Hospitality and Gifts 
Procedure

Case and Investigation 
Management Procedure

Business ethics and LAFT

Risk Management
Policy

Risk mitigation

CORPORATE GOVERNANCE  

Corporate governance plays a pivotal role to 
establish the strategies, business practices, policies 
and procedures used to meet the Company’s goals 
within an ethical business setting, to build trust 
among stakeholders. 

Major efforts have been made in recent years 
to adopt the best practices, to strengthen 
existing practices and to create a culture among 
our stakeholders – mainly collaborators and 
administrators – on the relevance and value 
contributed by a sound corporate governance.

The Organization identified corporate governance as 
a material issue since 2015; and included this subject 
in the processes map along with Risk Management 
and Sustainability to back and spread every activity 
carried out in the Company. In addition, the 
Corporate Governance Map was created in 2018 to 
classify and identify every document of the business, 
which in turn are part of the SIG (Integrated 
Management System).

Governance involves the Shareholders Assembly, the 
Board of Directors, and the Corporate and Executive 
Presidents.

Board of Directors
7 Members
5 Independents

Shareholders Assembly
80% Family-owned corporations
20% Other shareholders

Top Management
7 Members
28 Years of experience in average
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Shareholders Assembly

The Assembly is comprised of shareholders 
registered with the right to vote. It meets once 
during the first quarter of the year to examine the 
Company’s condition and to make decisions which 
lie within its competence. Special Assemblies may be 
held when needed for urgent or unforeseen matters. 

Board of Directors 

The Board is comprised of seven members 
appointed using the electoral quotient system for 
2-year periods. Members are elected based on the 
proportional representation of each shareholder 
and according to the following criteria: Should be 

professionals with high morals and ethics, with 
analytic, managerial and leadership skills; with 
knowledge and experience in economic, financial, 
social and corporate governance issues. The Board’s 
efficiency is assessed once a year through self-
evaluations. 

During the 2018 Shareholders Assembly, the Board 
of Directors was re-elected for a 2-year period. That 
same day, the Board elected Engineer José Jairo 
Correa Gómez as its Chairman. 

The Board of Directors oversees the compliance 
with the strategic objectives and the follow-up of the 
actions made to achieve them; a meeting once a year 
is held to address these matters. 

The Board has three Back-up Committees to exercise 
its duties. 

As far as the composition of the Board and its 
remuneration, the following can be stated:
The remuneration policy in force for the Board of 
Directors sets 4 minimum monthly legal wages 
per meeting attended, and 2 minimum monthly 
legal wages for committee sessions. No Board 
member may be a shareholder of a major supplier 
or customer, or hold responsibilities in the political 
setting. The professional profile of the Board of 
Directors may be consulted at: https://www.
elcondor.com/es/inversionistas/junta-directiva. 

Top management (strategic and tactical level) 
receives a fixed and a variable remuneration, 
based on the Company’s annual results and on 
its performance. The Company has its own salary 
scale system to determine remunerations based on 
the profiles, responsibilities and complexity of the 
positions.

Stock composition

Family-owned Corporations

Floating

80+2080%

20%

Floating distributions
Other shareholders | 20%

Pension funds Individuals

Corporations Internationals

58+28+13+158%

28%

13%

1%

THE BOARD IS COMPRISED OF SEVEN MEMBERS 
APPOINTED USING THE ELECTORAL QUOTIENT 
SYSTEM FOR 2-YEAR PERIODS.

GRI 102-5; 102-22; 102-23; 102-24; 102-26; 102-28; 102-35; 102-36
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Board of Directors

Name
Type of 

member Company Title or 
profession

Attendance 
to meetings

Attendance to 
committees Seniority Other seats

José Jairo 
Correa Gómez

Equity N.A. Civil Engineer 11/12 N.A. 34 N.A.

Alejandro 
Correa 
Restrepo

Equity and 
Executive

Construcciones 
El Cóndor S.A.  

Finance 
Manager

12/12 N.A. 13 C2 Estudio
Concesión Aburrá Norte
Concesión Túnel Aburrá 

Oriente
Concesión Vial de los 

Llanos 

Luis Fernando 
Pérez Cardona

Independent N.A. Economist 12/12 5/5

3/3

7 SUAM 
SOMA 
Indaer

Imbocar

Oscar Antonio 
Echeverri 
Restrepo

Independent N.A. Chemical 
Engineer

12/12 5/5

3/3

3/3

14 N.A.

Jairo González 
Gómez

Independent Nutresa S.A. Vice President 
Secretary 
General

12/12 4/5

3/3

8 Fundación Infantil 
Santiago Corazón

Corporación Excelencia en 
la Justicia

Colegio Colombus School

Juan Felipe 
Gaviria 
Gutiérrez

Independent N.A. Civil 
Engineer and 

Mathematician

10/12 4/5

3/3

23 Dislicores

Claudia 
Echavarría 
Uribe

Independent Grupo Éxito 
S.A.

Corporate 
Affairs 

Manager and 
Secretary 
General

9/12 4/5

1/3

3 Fondo Mutuo de Inversión 
Futuro

From right to left: Luis Fernando Pérez, Claudia Echavarría, Juan Felipe Gaviria, José Jairo Correa, Oscar Antonio Echeverri, Jairo González and Alejandro Correa.

Audit and Risk Management 
Committee

Organizational Development, 
Human Talent and 
Remuneration Committee

Corporate Governance and 
Strategy Committee
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Board of Directors Committees  

Corporate Governance and Strategy
This Committee is in charge of providing 
recommendations to the Board to adopt and follow-
up the best governance practices, and to determine 
and follow-up the strategy. 

The following activities stood out in 2018:

• Revision and approval of amendments of the 
regulations of the Back-up Committees.

• Presentation of the Corporate Governance Map.
• Presentation of the Corporate Governance 

Transverse Plan.  

Organizational Development, Human Talent and 
Remuneration 
This Committee supports defining the human talent 
model along with its execution and follow-up. It 
provides advice on appointments and remuneration 
of the Board of Directors and top management. 

The following activities stood out in 2018:

• Adjustment of position valuations and the salary 
increase thereof. 

• Approval of the new Board assessment form.
• Adjustment of the strategic compensation 

related to the pension gap.
• Revision and adjustment of the performance 

assessment process.
• On-going development of top management’s 

Succession Policy. 

Audit and Risk Management  
This Committee is in charge of providing support to 
determine the internal control and risk management 
model, and to minimize their impact on an economic, 
environmental and social scale; to ensure the 

Company’s compliance with the applicable laws and 
regulations, and to oversee that the businesses are 
conducted in a proper and transparent manner.

The following activities stood out in 2018:

• Consideration of interim and year-end financial 
statements before being presented for the 
Board and Shareholders’ approval. 

• Review and report to the Board operations made 
with related parties.

TOP MANAGEMENT

In October, the Board of Directors, after reviewing 
the corporate strategy and the existing opportunities 
and challenges – approved a new  top level 
organizational structure that backs the current and 
future operation of the Company. As a result of this 
change, the Shareholder Assembly met in October 
2018 to adjust the By-laws to the new structure. 

The unification of a single President stands out, 
with the responsibility of leading and following-up 
the Company’s strategies, overseeing investments, 
following –up the corporate finance, and monitoring 
the Company’s strategic risk management.   

Likewise, the position of Executive Vice President was 
created to ensure full compliance with the projects 
underway from their technical, environmental, social, 
financial, labor and legal viewpoint.  

Lastly, an Internal Control and Risk Management 
Director position was created, which reports to the 
Executive Vice Present and to the Audit and Risk 
Management Committee on the efficiency of the 
risk management system and compliance thereof. 
Monitoring the internal control system shall be made 
by external advisors when determined.  

The new organizational chart approved in 2018 is as 
follows:

GRI 102-10; 102-19; 102-20; 102-26; 102-29; 102–30
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President

Executive 
Vice President

Project
Management

Operations 
Management

Financial 
Management

Structuring 
Management

Organizational 
Development  
Management

External AuditSecretary General

Internal Control and 
Risk Management 

Director
Legal Affairs Director

Name Title Age Years of 
experience

Luz María 
Correa Vargas

President 54 32

Ana María 
Jaillier Correa

Executive 
Vice President

50  30

Isabel Cristina 
Vásquez 
Acosta

Secretary 
General

48 25

Adriana 
Gallego Oke

Operations 
Manager

46 25

Alberto 
Arango López

Project Manager 51 30

Alejandro 
Correa 
Restrepo

Financial 
Manager

37 17

Sergio Pérez 
Cardona

Organizational 
Development 

Manager

61 37

From right to left: Sergio Pérez, Adriana Gallego, Alberto Arango, Isabel Cristina Vásquez, Ana María Jaillier, Alejandro Correa and Luz María Correa.

Organizational chart

The Company has a model of decision rights to clarify 
the roles and responsibilities of top management 
individually and collectively pertaining to the major 
key strategic and business-related decisions.

The following internal committees are held regularly: 

• The corporate committee, which is in charge of 
reviewing the corporate strategy, its metrics and 
the strategic risks of the Organization.

• The projects committee, which is in charge of 
taking actions to mitigate risks to comply with 
the projects, and to set the strategies for the 
execution thereof. 

Top Management



2018 Management and Sustainability Report

30

• The risk management committee develops and 
submits to the Board’s approval the governance 
structure and the risk management system; 
it proposes the Company’s risk appetite level 
and tolerance, and analyzes and submits for 
approval the policy, procedures, instructions and 
methodologies of risk management.  

ETHICS AND TRANSPARENCY  

A commitment to integrity and ethics as the beacon 
of the Company’s activities promotes a reliable and 
transparent business setting.  The values, principles, 
standards and codes of conduct that guide our 
collaborators in factor of an ethical and lawful 
conduct are contained in different instruments and 
practices which are applicable to all of its relations 
with different stakeholders. 

• Code of ethics 
• Code of good governance 
• Information disclosure manual 
• Ethics Line policy 
• Conflict of interest policy
• Protocol to accept and offer hospitality       and 

gifts 
• Due diligence procedure
• LAFT risk management procedure

Every document may be found on the Company’s 
web site. 

With the purpose of keep the standards of 
transparency coherent with the Company’s 
principles, regular updates are made to adopt good 
corporate practices. In 2018, the code of ethics, 
which collaborators and suppliers should submit to, 

TRAININGS AND BRIEFINGS WERE MADE 
WITH COLLABORATORS ON CORPORATE 
POLICIES AND STANDARDS, TO PROMOTE 
A TRANSPARENT AND UPRIGHT BUSINESS 
CULTURE.  

was amended and may be found at https://www.
elcondor.com/es/inversionistas/buenas-pr-cticas.  

Ethics line
The Company has an ethics line that consists of 
different communication channels so that clients, 
investors, suppliers and the community at large 
can report in an anonymous, fast, confidential and 
safe manner, every conduct made against the Law 
or against the standards and principles of good 
governance that rule the Company, which may 
hurt the interest and good name thereof, including 
possible conflicts of interest.

The line is operated by an external and independent 
supplier, while the investigation of reports is 
documented in an internal procedure. The Board of 
Directors appointed the Internal Control and Risk 
Management Director as the compliance officer.

Leading by example, the Company promotes the 
culture of transparency and integrity throughout 
every level, and states: 

• Zero tolerance to situations that hinder business 
ethics. 

• Acting in good faith, with transparency and no 
hidden agendas. 

• Lawfulness, strictly complying with legal 
provisions. 

• Integrity, in which ethical principles prevail over 
meeting commercial goals. 

• Every activity of collaborators and administrators 
shall aim to develop their tasks in an honest, 
transparent and legitimate manner. 

Ethics and transparency instruments

GRI 102-16; 102-17; 102-25
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of the Board at the moment of their appointment 
and during their term. The Company’s collaborators 
should declare once a year any conflict of interest, 
and if a new conflict arises in between each annual 
statement, they are obliged to report it. The annual 
statement of conflicts of interest took place in April 
2018. In addition, the ethics line includes this conflict 
of interest issue. During the year, no relevant conflict 
of interest was reported; if any, it shall informed to 
different stakeholders through the web page. 

Country Code
The Survey of Best Corporate Practices Country Code 
was conducted. In compliance with Circular 028 of 
2014, Management, alongside the Risk Management 
Policy and the commitment to risk management 
thereof, particularly the prevention, control and 
mitigation of money laundering, terrorism financing 
and corruption – has enhanced its internal control 
system. This led to a positive answer to the three 
measures which were negatively answered, as 
follows:

Part of risk management included all of the 
objectives recommending best practices (26.1). 
The Board of Directors approved a risk delegation 
policy aimed to adopt a new organization structure 
de (24.4). Lastly, the Company published within its 
management report an explanatory report about 
the organization, methods and procedures of 
control architecture implemented, to provide proper 
and safe financial and non-financial information, 

The Organization has encouraged the use of its 
ethics line. As far as suppliers and the external 
audience at large, we have promoted its use 
through the web page. As of 2019, the ethics line will 
appears on the e-mail of collaborators and major 
shareholders. 

No top manager, employee or administrator is 
allowed to display hostile activities and conducts or 
harassment against any whistleblower; any act of 
revenge, harassment or discrimination is deemed as 
a serious violation of the Business Ethics Code and 
represents a just cause to terminate the employment 
contract. 

Since the ethics line was established in 2017, a total 
of 48 reports have been registered, of which more 
than half correspond to labor coexistence. Of the 
total reports, 3 were considered high risk, 17 were 
classified medium risk, and 28 were low risk for the 
Organization. Of all of the reports made, 92% have 
been closed while 8% remain under investigation. 
About 73% of the cases were reported but not 
ratified. In those cases in which the report was 
confirmed by the investigation, pertinent corrective 
actions were taken. 

Conflict of interest policy
This policy applies to the entire Organization. The 
Board of Directors is responsible for managing 
the conflicts of interest a Board member may be 
involved   in or the administrations who are obliged 
to inform any conflict of interest to the Chairman 

Ethics line

01-800-752-2222 www.resguarda.com/eticaelcondor etica.elcondor@resguarda.com
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safeguard the entity’s assets as well as the efficiency 
and security of its operations; the above was 
complemented with a risk management report (32.5).

REGULATORY COMPLIANCE   

Regulatory compliance involves complying with the 
legislation in force of all agreements signed as well 
as internal guidelines and processes. The purpose is 
to reach a reasonable level of safety in terms of the 
reliability and timeliness of financial information, 
process effectiveness, and compliance with laws and 
standards.

Internal control and risk management  
In 2018, the Audit and Risk Management Committee 
of the Board of Directors validated the internal 
control and risk management model of the Company, 

SINCE 2013, THE COMPANY BEARS THE 
IR STAMP FROM THE COLOMBIAN STOCK 
EXCHANGE. THIS ACKNOWLEDGEMENT 
IS GIVEN TO ISSUERS THAT ADOPT GOOD 
PRACTICES IN TERMS OF INFORMATION 
DISCLOSURE AND INVESTOR RELATIONS.

CHALLENGES AND OPPORTUNITIES IN 
CORPORATE GOVERNANCE, ETHICS    AND 
TRANSPARENCY    

• To encourage the use of good governance practices, 
ethics and transparency among our contractors. 

• To measure the integrity level of the Organization 
to internally evaluate performances on ethics and 
transparency in best practices. 

• Continuous improvement of the Corporate Governance 
System. 

making sure it meets the needs, objectives, goals and 
strategies set forth. 

The Internal Control System is based on COSO (Committee 
of Sponsoring Organizations of the Treadway Commission). 
The system comprises Internal Audits, Risk Management,  
Audits to the Integrated Management System, Checklists 
and External Audits.
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This is a summary of the Company’s control architecture. For more information, please refer to the Audit and Risk Management Committee Report available at: 
https://www.elcondor.com/es/inversionistas/asamblea-de-accionistas.

Internal Control System

Internal Audits

• The Company implemented the 
recommendations made by Deloitte after 
the Internal Control System diagnosis 
conducted in 2017. This included changes 
in the components of: control setting, 
risk assessment, control activities, 
information, communication and 
monitoring . 

Audits to the Integrated Management 
System

• An external audit to the Integrated 
Management System (SIG) was conducted 
to prepare for the ICONTEC audit to 
renovate the existing ISO 9001, ISO 14001 
and OHSAS 18001 certifications.

Checklists
 
• Checklists were made to evaluate 

collaborator performance and to prove 
compliance with the procedures and 
controls set forth in the risk matrix. 
The effectiveness indicator of the 
processes was 95.35%, leading to the 
following results per project: Urabá 
95.89%, Irra 95.60%, San Onofre 96.46%, 
Antioquia-Bolívar 95.25%, Agregados 
San Javier 96.43%, Central Shop 93.37%, 
Headquarters 95.45%.

External Audits

• Crowe CO S.A.S. audited the Company’s 
payroll processes, tests of revenues 
from contracts with clients, payment 
of dividends, tests of expenses and 
costs, and tests of properties, plant and 
equipment. The audit concluded with 
no indications of fallacies in the internal 
control system. 

• Crowe CO S.A.S. was paid during the 
year fees for a total of $113.043.745, 
which represents 0.35% of the firm’s total 
revenues. 

Risk Management

• The Audit and Risk Management Committee validated the risk appetite and opted for a moderate risk 
appetite.

• A risk management plan for disasters was prepared, and the Company continued managing strategic and 
operational risks, business ethics and Money Laundering and Terrorism Financing (LAFT).

• Due diligence of potential partners or allies for 2018 was made along with the Secretary General. 
• A risk management and preventions promotion campaign was made through courses targeted to 

collaborators. 
• Fraud represented in loss of equipment and materials at worksites was displayed, amounting to 

$36.955.629 pesos, which is equivalent to 0.38% of the total amount of risk-related events reported in the 
year.
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Integrated Management System  

In 2018, the existing certificates of the Integrated 
Management System (SIG) were renovated, 
expanding the system’s scope to make designs and 
to update the 2015 version of the ISO 9001 and ISO 
14001 certifications. 

The SIG culture was encouraged throughout every 
level of the Organization through the publication of 
bulletins and training sessions on matters related to 
risk management, corporate governance, knowledge 
management and innovations, sustainability, change 
management and changes in the SIG. In addition, the 
Company prepared a glossary of the SIG culture to be 
published in the first quarter of 2019. 

In 2018, the Company determined management 
indicators for every process, including those related 
to sustainability. It also established the scope of 
these indicators and their place of measurement 
(corporate or project), and the platform to record the 
result was implemented, facilitating its consolidation, 
analysis and consultation. 

Lastly, the Company established the objectives and 
measurements of risks in construction reprocesses 
and in losses in corporate support processes, while 
the risk management process in projects was 
enhanced. 

CHALLENGES AND OPPORTUNITES OF THE 
INTEGRATED MANAGEMENT SYSTEM 

• Set the system to meet the requirements of standard 
ISO 45001 on industrial safety and occupational health.

• Consolidate the measurement of the management 
and sustainability indicators throughout the entire 
Organization.

SUSTAINABILITY MANAGEMENT 

The most significant development made in 2018 was 
the inclusion of Sustainability as a managerial focus 
applicable to every process of the Organization. 
Hence, sustainability indicators are integrated to the 
everyday activities of the Company, which in turn 
enhances the importance of the Sustainability Action 
Plan and collaborator commitment. The three-year 
plan displays developments of 70% of the activities 
in the first year and its achievements are reflected 
throughout this report. 

Progress was made promoting the culture of 
sustainability in campaigns of reminders and 
training courses with corporate leaders and project 
teams. Moreover, a proposal for the alignment of 
the Company’s materiality with the Sustainable 
Development Goals was presented to the 
Sustainability Steering Committee, based on the SDG 
Compass Guide (https://sdgcompass.org/). Getting 
the Board of Directors to pay more attention to 
sustainability issues is still a priority and something 
that has yet to be done. Lastly, a revision of the 
materiality analysis is scheduled for 2019, to update 
the analysis due to the new strategies and dynamics 
of the sectors.

Sustainability Management 
Structure
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Projects Team

Sustainability Steering Committee
President, Vice President, 
Operations Manager and 
Development Manager of the 
Organization 

Sustainability Group

Organizational Development 
Manager and leaders of the 
Environmental, Social, SIG,      
Human Talent, Labor Relations, 
SST, Technical Office, Finance     
and Foundation
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Alignment with the Sustainable Development 
Goals (SDGs)

The Sustainable Development Goals (SDGs) are 
the result of a consensus made by 164 countries 
which, invited by the United Nations, established a 
2030 Global Agenda for Sustainability. This agenda 
contains 17 goals, with 5 focuses and 169 targets 
aimed to face the major environmental, social and 
economic challenges of mankind. To achieve the  
SDGs, not only is the commitment of Member States 

• Policy implementation.
• Good practices and culture.

• Quality elementary education.
• Education for teenagers and 

adults.
• Illiteracy.

• Quality infrastructure.
• Technological update.

• Productivity with innovation.
• Efficient use of resources.
• Labor rights and OSH.

• Greenhouse Gas (GHG) 
emissions.

• Product quality.

• Collaborators.
• El Cóndor Foundation.
• Community relations.

• Innovation.
• Product quality.

• Innovation.
• Profitable growth.
• Stone materials.
• Collaborators.

GoalSDG
Alignment with material 

issues 

necessary, but also that of international bodies, the 
private sector and civil society to join efforts and 
to be the first generation to meet these goals in a 
period of 15 years. 

By aligning the materiality issues with the 2030 
Agenda, the Company engages its internal strategies 
with external initiatives, seeking to contribute to 
meet the specific goals of the SDGs and to connect 
new opportunities derived from this global effort.
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Stakeholders Relations mechanisms

Clients • Contracts and attachments
• Mail
• Meetings and committees
• Comptrollership

Collaborators • Work environment and performance evaluations
• Great Place to Work survey
• Informative bulletins
• Annual convention
• Aidists and checklist

Users • User satisfaction survey
• User services office
• Media plan
• User service line 

Suppliers
• Supplier risk assessment (regulatory compliance)
• Initial evaluation and performance of critical products and 
services (quality, risks of people and environmental impacts) 

Shareholders
• Investor service office 
• IR Report

Authorities • Permit and license application
• Mail and visits
• Regulations in force

Communities • Community agreements for projects 
• Informative meetings and briefings
• System of Questions, Complaints, Claims and Suggestions 
• Environmental and Social Responsibility Plan ( PRAS)
• Informative bulletins

Funding bodies • Loan agreements
• Regular reports
• Relation with independent engineer(representatives of financial 
entity)

Stakeholders

Our stakeholders have been prioritized based on their existing inter-dependency with the Company. Mechanisms of dialogue 
with several stakeholders have been enhanced to better understand their expectations, particularly with communications, 
funding bodies and collaborators. In the light of these interactions, our Risk Management System has been boosted, 
interventions with communities have been designed, and the communications and reporting mechanisms with funding 
bodies have been enhanced. No specific activities from any stakeholder were made to prepare this report. 

GRI 102-40; 102-42; 102-43; 102-44; 102-46; 102-47; 102-49
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Materiality, scope and coverage 

The contents of this Report stem from the 
materiality analysis conducted in 2015 and adjusted 
in 2017. The analysis considers financial impacts, 
commitments gained, the sectorial context, the 
social and regulatory setting, and stakeholder 
expectations. Coverage of materiality issues focuses 
on construction activities which create the most 
significant impacts.

Materiality issues
Coverage

Scope Limitations*
Internal External

Governance, ethics 
and transparency

X X
Corporate and 
controlled companies

Profitable growth X X Corporate

Regulatory 
compliance

X X
Corporate and 
construction projects

Product quality X X Construction projects
Excludes operations of Condor 
Construction Corp.

Stone materials X X Construction projects
Excludes operations of Condor 
Construction Corp. and 
Consorcio Farallones

Innovation X X
Corporate and 
construction projects

Excludes operations of Condor 
Construction Corp.

Greenhouse gas 
(GHG) emissions

X X

Excludes emissions from 
Headquarters, Condor 
Construction Corp. and 
Consorcio Farallones

Collaborators X X
Corporate and 
construction projects

Excludes operations of Condor 
Construction Corp.

Community relations X X
Corporate and 
construction projects

Excludes Consorcio Farallones

* For the consolidated figures of the projects in which the Company participates with others, please refer to the other reports prepared by 
these corporations. The portfolio of projects and investments is available on page 23.  

Materiality matrix

Materiality issues
1. Governance, ethics and 
transparency
2. Profitable growth
3. Regulatory compliance
4. Product quality
5. Stone materials
6. Innovation
7. Greenhouse gas (GHG) 
emissions
8. Collaborators
9. Community relations

Relevance for the Company
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RESPONSIBLE 
ENGINEERINGS

In this section you can find information 
about:

40   Value chain 
42   Innovation  
44   Product quality  
45   Stone materials 
48   Environmental management  
49   Greenhouse Gas (GHG) Emissions 
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We are building the FUTURE by investing in the PRESENT
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VALUE CHAIN
Value chain comprises the fragmentation of the Company’s activities under a set of different tasks, 
known as value-added activities. These activities may be divided into two large groups: primary 
activities and back-up activities. Primary activities involve the physical creation of the product or 
service and its subsequent sale or transfer to the buyer; Back-up activities support primary activities 
and relate to each other.

PROJECT DESIGN AND CONSTRUCTION 
A process that determines the works to be executed 
and how to carry them out based on the technical, 
legal, financial, environmental and social scope 
thereof. In addition, the financial closing of the project 
is carried out. 

Groups impacted: suppliers, collaborators, clients, 
funding groups and shareholders.

MATERIAL EXTRACTION
The moment in which the basic raw materials are 
extracted in accordance with the applicable standards 
and laws, to build a project’s works and structures. 

Groups impacted: suppliers, collaborators, clients, 
shareholders, communities and authorities.

MATERIAL PROCESSING
The transformation phase of raw materials with other 
components necessary to execute works and 
structures. 

Groups impacted: suppliers, collaborators, 
shareholders, communities and authorities. 

MATERIAL EXTENSION, PLACEMENT 
AND COMPACTING 
The stage in which the materials are disposed of and 
applied in accordance with technical designs and 
specifications.

Groups impacted: suppliers, collaborators, 
communities, users and clients.

ROAD COMPLETION
The phase in which the road is completed and 
delivered to the client fully meeting the parameters of 
the contract. 

Groups impacted: clients, communities, 
shareholders, collaborators, users, authorities and 
funding groups. 

ROAD OPERATION
Phase in which maintenance, user service, toll 
collection and road management (received or 
intervened) tasks are made. 

Groups impacted: suppliers, collaborators, 
shareholders, communities, users, authorities and 
clients. 

MATERIAL TRANSPORTATION
The moment in which the resources produced are 
taken to the exact point where they are applied in a 
project. 

Groups impacted: suppliers, collaborators, 
shareholders, communities and users.

Tranverse back-up activities

Community relations and social 
investment management

Environmental management 
and compensations

GRI 102-9; 201-1
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The value generated and distributed reflects 
how the Company contributes to the social 
and economic development of the setting 
where it operates, by creating jobs, providing 
goods and services, paying dividends to 
shareholders, paying taxes, and investing in 
communities.

The following table shows the inter-
dependence with stakeholders and the 
dynamizing effect of the Company on society. 

PROJECT DESIGN AND CONSTRUCTION 
A process that determines the works to be executed 
and how to carry them out based on the technical, 
legal, financial, environmental and social scope 
thereof. In addition, the financial closing of the project 
is carried out. 

Groups impacted: suppliers, collaborators, clients, 
funding groups and shareholders.

MATERIAL EXTRACTION
The moment in which the basic raw materials are 
extracted in accordance with the applicable standards 
and laws, to build a project’s works and structures. 

Groups impacted: suppliers, collaborators, clients, 
shareholders, communities and authorities.

MATERIAL PROCESSING
The transformation phase of raw materials with other 
components necessary to execute works and 
structures. 

Groups impacted: suppliers, collaborators, 
shareholders, communities and authorities. 

MATERIAL EXTENSION, PLACEMENT 
AND COMPACTING 
The stage in which the materials are disposed of and 
applied in accordance with technical designs and 
specifications.

Groups impacted: suppliers, collaborators, 
communities, users and clients.

ROAD COMPLETION
The phase in which the road is completed and 
delivered to the client fully meeting the parameters of 
the contract. 

Groups impacted: clients, communities, 
shareholders, collaborators, users, authorities and 
funding groups. 

ROAD OPERATION
Phase in which maintenance, user service, toll 
collection and road management (received or 
intervened) tasks are made. 

Groups impacted: suppliers, collaborators, 
shareholders, communities, users, authorities and 
clients. 

MATERIAL TRANSPORTATION
The moment in which the resources produced are 
taken to the exact point where they are applied in a 
project. 

Groups impacted: suppliers, collaborators, 
shareholders, communities and users.

Value generated and distributed (figures in thousands of COP)

Value 2018 2017

Economic value generated 970.185.482 793.345.595

Revenue 970.185.482 793.345.595

Economic value distributed 885.586.397 637.594.976

Costs and expenses 817.585.782 559.119.557

Dividends 29.292.657 28.138.182

Taxes 37.444.336 49.317.300

Investments in communities 1.263.623 1.019.937

Economic value withheld 84.599.085 155.750.619

Human Talent and accident and
disease prevention 

Innovation and 
knowledge management
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According to the World Economic Forum, Colombia 
still falls behind in its transportation infrastructure, 
ranking 93 of 140 countries, which represents 
opportunities to continue growing.

Indeed, engineering - through the construction 
of infrastructure - represents in Colombia an 
opportunity to engage and mobilize new social 
and economic development dynamics. In turn, 
the gap in infrastructure in the region represents 
an opportunity for the Company’s growth and 
expansion. 

To Construcciones El Cóndor, responsible 
engineering means meeting the economic goals 
of projects by using variables, methodologies 
and processes targeting innovative and efficient 
construction methods, the adoption of good 
environmental and social practices, and handling 
resources with transparency.  

INNOVATION  

Since the Innovation process was created in 2017, 
the Company has focused on gathering, under one 
corporate model, the different optimization and 
efficiencies gained through the transformation of 
ideas and projects that add value.  

The purpose is to provide more rigor and traceability 
to the inspiration, devise, evaluation, implementation 
and follow-up processes using strategies such as the 
digital platform Advance. 

In 2018, the process focused on adjusting and 
disclosing the innovation model in the Company this 
meant vulture trips to the projects and reviewing 
the parameters gained from innovating ideas, which 
can be quickly adopted, compared with innovative 
projects that require a more rigorous process and 
investment.

A total of 27 innovative projects were submitted to 
the innovation committee, which in turn underwent a 
prioritization matrix; 15 were given continuity. 

During the year, innovative processes were 
developed related to asphalt mixes, concrete, 
equipment, materials for embankments and granular 
materials. 

Asphalt mixes

Type I modified asphalt 
Modype asphalt type I was producted at the Pocitos 
de Montería plant to improvement resistant to 
rutting and fatigue of the surface courses of Ruta al 
Mar project.  

Concrete   
With the use of high-performance pozzalans and 
additives especially selected, the Company managed 
to decrease on one of the bridges of Irra project, 
the time required for the concrete to reach its 
resistance, down from 96 to 36 hours. This innovation 
represented a total reduction of 58 days from the 
initial schedule of the work. 

Using alternative cementitious materials in the 
Antioquia-Bolívar project, the Company managed 
to recover granular material previously rejected and 
to incorporate it in the concrete mix production. 
This innovation led to use our own sources and 
represented savings to buy aggregates from other, 
guaranteeing a top quality concrete and cost 
efficiency. 

THE COMPANY HAS FOCUSED ON GATHERING, 
UNDER ONE CORPORATE MODEL, THE 
DIFFERENT OPTIMIZATION AND EFFICIENCIES 
GAINED THROUGH THE TRANSFORMATION OF 
IDEAS AND PROJECTS THAT ADD VALUE.  
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Granular materials and embankments 
Applying the improved embankment method, the 
use of materials present at San Onofre and Montería 
was observed at the work site through the chemical 
stabilization made with calcium oxide (quicklime). 
The process leads to reach levels of accepts of the 
standards for the ground categories selected. With 
this process, costs related to rejected material 
hauling and disposition are optimized.  

Equipment 
A concrete dosing automation system was developed 
to control the amount and order of the materials 
used to prepare the concrete mix. This guarantees 
the resistance and final quality thereof; improving 
the availability of the equipment and decreasing 
the technical support required for adjustments and 
calibrations. 

On the other hand, the construction process 
of ditches, curbs and New Jersey walls was 
industrialized with sliding forms, from 80 linear 
meters to about 400 linear meters per day. With this 
technology, good drainage and more precision is 
guaranteed.  

A crane was designed and built to lift loads of up to 5 
tons. This reduces accident rates and gives autonomy 
to the central shop to make repairs. In addition, it 
decreased rental costs with external suppliers.

Prefabricated plant 
For Concesión La Pintada, along with Odinsa, 
the Company assembled and commissioned the 
prefabricated plant, producing elements for tunnels, 
bridges, walls and drainage works in an industrialized 
manner, creating savings in time and money and 
facilitating compliance with the schedule.

CHALLENGES AND OPPORTUNITES IN 
INNOVATION  

• To determine and prepare project innovative team 
leaders to assist and facilitate the Company’s 
innovation process and to contribute to create 
culture around this topic. 

• Conduct investigations on successful innovating 
processes worldwide which may be adopted by the 
Company.

THE ECONOMIC BENEFITS RELATED TO 
INNOVATION INVOLVE A RATE OF 1.40, THAT IS, 
FOR EVERY PESO INVESTED, A MARGIN OF .40 
PESOS IS OBTAINED. 
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PRODUCT QUALITY 

Quality of infrastructure works is related to meeting the technical specifications and designs approved by the client. Hence, 
quality is not solely found in the end product, but also, during the constructive process, which avoids reprocesses that 
cause delays in the work schedule and additional costs. Being efficient, using the latest technology and developing control 
strategies of the constructive processes leads to higher efficiencies and to make decisions in a manner that is supported and 
timely to benefit the projects.

Compliance with designs and technical specifications

Designs Execution Maintenance Aftersale

• Evaluation of efficiency 
strategies under the 
responsible engineering 
parameters.
•R&D of new technologies.

• Compliance with technical 
specifications and development of 
particular specifications. 
• Execution and control and inspection 
and trial points.  
• Implementation of new technologies. 
•Early detection of subgrade products 
and processes. 

• Indicator compliance.
• Auscultation and 
intervention to prevent 
degradation. 
• Major interventions.

• Follow-up of the aftersale 
projects built and delivered.

Materialization of events of constructive re-processes

La Virginia Urabá Farallones MonteríaLa Guajira Irra

2,0%

4,0%

6,0%

8,0%

San Onofre Ant-Bol

CHALLENGES AND OPPORTUNITIES OF 
PRODUCT QUALITY

• To identify the internal and external causes which 
have a negative impact on the results of products, 
using a methodology that creates corrective and 
preventive actions, to implement improvements in 
the processes.  

In 2018, constructive re-processing events 
materialized for a total of $9.317 million pesos, 
representing 1.03% of the total invoiced. 

The purpose of measuring this indicator is to identify 
the internal and external causes which have a 
negative impact on the result of projects. This seeks 
to create corrective and preventive actions which 
allow to implement improvements in the processes. 
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STONE MATERIALS 

Stone materials and their physical and mechanical properties are the raw materials par excellence for concrete, granular 
layers, and asphalt mixes. The appropriate exploitation and good use of this resource has a direct impact on the project’s 
execution times and costs. They also have an effect on the associated environmental impacts.

In an effort to optimize these nonrenewable natural resources and reduce the impact of their exploitation and production, 
processes are being developed to maximize efficiency, as follows:

IN 2018, A 5% INCREASE IN THE AMOUNT 
OF RAP USED WAS OBSERVED TO PRODUCE 
ASPHALTIC MIXES COMPARED TO FIGURES 
FROM THE PREVIOUS YEAR.   

Reuse of Recycled Asphaltic Pavement (RAP)  

Incorporating RAP on the layers of the pavement’s 
structure makes environmental and economic sense 
since it allows to reuse the existing material. This 
leads to less exploitation or material procurement, 
reduced fuel consumption due to less hauling, and 
less efforts to dispose of these materials. 

In 2018, a 5% increase of the amount of RAP used 
was observed to produce asphaltic mixes compared 
to figures of the year before.  

The La Guajira project is arranging the assembly of 
the asphaltic mix production plant to include RAP. 

RAP Reuse

Project Asphaltic 
mix 

produced 
m3 

Amount 
of 

asphaltic 
mix 

produced 
with RAP 

Amount 
of RAP 

used and 
decrease of 

oil-based 
material m3

Reduction 
of virgin 

asphalt on 
asphaltic 
mix with 
RAP ton

Montería  181.016 155.701  16.386  1.221

Irra 56.696 3.260  496 27

Total 237.712 58.961 16.882 1.247

Optimization of nonrenewable natural resources

Evaluate and define sources of materials before extraction and exploitation

Review and validate the design of pavement structures to look for possible optimizations

Reuse granular materials found in existing structures

Draw up abandonment plans to mitigate those impacts on the landscape

Involve leading-edge technologies for crushing the exploited material and maximize 
their use
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Efficiencies in structural layers

This strategy allows the use of materials obtained from cuts or side borrowing areas to build embankments by adding 
cement- or lime-based cementing materials. Complying with the quality specifications for each project it is possible to reduce 
the volume of raw materials exploited and produced as well as the number of areas to dispose of the unusable materials.

In addition, rock materials from quarries or plant-processes are being stabilized through the controlled addition of lime 
or cement to produce granular layers with better resistance and durability. Stabilized materials, from both quarries and 
borrowed materials, have significant improvements in their mechanical properties and this translates into the optimization 
and reduction in the thickness of the various layers of the pavement structure.

This constructive method is not used in several projects. 

Structure of pavements

Project Amount of 
cement use don 

stabilizers
(ton) 

Amount of lime used 
on stabilizers

(ton)  

Amount of material 
stabilized or dried

(lime, cement, etc.)

Urabá 2.001 11.636 377.479 

Montería 0 2.705 80.316  

San Onofre 0 6.170  355.701

Irra 56 98 7.483

La Virginia 396 0 19.791

Total 2.453 20.608 840.770

IN 2018, TOTAL STABILIZED 
MATERIAL, EITHER FROM 
SIDE BORROWINGS OR 
PROCESSED QUARRY 
MATERIALS, WAS 840,000 
TONS. THIS IS THE TOTAL 
AMOUNT OF MATERIAL 
THAT DID NOT HAVE TO BE 
EXPLOITED OR PURCHASED.

Rubber asphalt  

During 2018 the rubber asphalt production plant was 
reactivated. This allows the inclusion of rubber grains as a 
modifier to asphaltic cement in order to obtain a mix whose 
characteristics make it possible to reduce the periodic 
maintenance interventions scheduled during the useful 
life of the pavement. Inclusion of this grain also takes 
advantage of recycled rubber from tires, minimizing the 
environmental impact caused by handling and disposal.

That plant is located in Montería, where close to 35,000 
tons of asphaltic mix were produced. This represents 119.3 
tons of rubber used in the mix. The company is looking into 
whether it is possible to apply this experience to the San 
Onofre and La Guajira projects.

GRI 301-1 
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IN 2018, THE COMPANY REACHED AN 
EFFICIENCY IN RESOURCE USE OF 93%, WHICH 
MEANS THAT THE MATERIAL IS EFFICIENTLY 
USED TO EXECUTE THE WORKS.

Material source efficiency  
To reach efficiencies in the use of resources exploited 
from different sources, the Company has been 
formalizing methods that guarantee the use of the 
larger amount of stone material in its projects.  

Critical materials
A total of 6 materials of major consumption are 
control, critical in the operations. Geosynthetics are 
included this year, which are used intensively in the 
productive activity.    

Material source efficiency

Project Total volume 
exploited

m3 

 Total volume 
used 

m3 

Percentage 
of 

efficiency

Irra 277.740   263.853    95%

San Onofre 94.074  83.842    89%  

Urabá 1.255.516  1.174.000  94%

La Guajira 77.396  34.828  45%

Ruta al Mar 1.529.175 1.443.155 94%

Canta Gallo 
San Pablo 

9.337 9.337 100%

Total 3.243.238   3.009.015 93%

CHALLENGES AND OPPORTUNITIES OF 
STONE MATERIALS

• To develop instruments to measure and record the 
efficiencies of stone material usage in each project. 

• To continue incorporating new technologies and 
innovation projects to produce materials. 

Stone materials solely includes materials of granular infrastructures within the pavement structure. 

Consumption and waste of critical materials

Critical 
materials 

Weight or 
volume

Non - 
renewable Source Theoretical 

waste
Real 
waste

Stone 
materials

704,359 m3 X Interna 35% 19.7%

Fuel Oil 4,948,866 
Gl

X Externa 0% (3.11%)

Asphalto 18,363,899 
Kg

X Externa 5% 2.7% 

Steel 6,918,794 
Kg

X Externa 5% 3.4% 

Cement 4,467,816 
Kg

X Externa 5% 7.6% 

Geosynthetics 624,856 m2 X Externa 10% 11%
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Environmental management highlights

Waste reusage
1.271 kg
Equivalent to 1 automobile

Water reused
(after the sludge drying process 
through the filter press)

87.15 m3/year
Equivalent to 4.300 toilette 
flushes

Compensations made
15.075 trees

Waste delivered for 
recycling
262.983 kg
Equivalent to 5.260 cement bags 

Rain water usage 
191.723 m3/year 
Equivalent to 9.586.150 toilette 
flushes 

Archeological material 
analyzed  
95.000 units

ENVIRONMENTAL MANAGEMENT 

The development of road construction projects 
includes environmental management in the 
agreements, environmental licenses, Environmental 
Guide Adaptation Programs (PAGA), and other 
administrative instruments for environmental 
management and control. The Colombian law is 
framed within the principle of caution and hence, 
the instruments mentioned above are geared 
towards the prevention, mitigation, correction and 
compensation of impacts. No sanctions or significant 
fines related to the breach of environmental las or 
standards were experienced by the Company in 2018. 

The renewal of the ISO 14001:2015 certification 
included an initial focus on the life cycle of the 
Company’s constructive processes. Consumption 
related to the activities made were quantified along 
with the environmental aspects thereof, obtaining its 
valuation for the impact created in terms of climate 
change, water footprint, human toxicity, among 
others. 

The information provided by the valuation is a 
useful tool for the sustainable management of 
resources within the Company and based on the 
results, the plan is to work in 2019 on the following 
consumptions: oil, tires, cement and stone materials. 

GRI 102-11; 305-1; 307-1
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GREENHOUSE GAS (GHG) EMISSIONS 

The scientific evidence behind global warming and 
its environmental and economic on the planet have 
turned Greenhouse Gas (GHG) Emissions into the 
core of domestic and international agendas. As a 
result of the commitments gained internationally 
with the Paris Agreements (COP21) and the OHS, 
Colombia has been increasingly regulating the 
consumption of fuel oil and other emission sources.
  
The Company’s fleet represents one of the 
competitive edges known in the market. Though 
it is a modern fleet, of about 1,300 machines and 
equipment with an average life of 5 years and a 
rigorous maintenance program – the business’ 
nature demands a high consumption of fossil 
fuels which represent significant economic and 
environmental impacts. 

The Company has been measuring the Greenhouse 
Gas (GHG) emissions of its fleet and developing 
strategies which lead to higher fuel consumption 
efficiencies in its construction processes. 

To measure the Greenhouse Gas (GHG) emissions 
of fuel oils and gasoline, the Company employs 
the conversion factors established in Decree 926 
of 2017. Said decree rules the procedure to not 
cause a national tax on coal and to be neutral coal 
certified. On the other hand, the Company uses the 
methodology established by the UPME (Mining-
Energy Planning Unit) and the FECOC (Emission 
Factor for Colombian Fuels) to measure its fuel oils. 

IN 2018, A TOTAL OF 53,921 TONS OF CO2 
EMISSIONS WERE MADE, WHICH IN TURN 
WERE COMPENSATION WITH 40,003 TONS OF 
CARBON BONDS CERTIFIED AND VERIFIED.

Greenhouse Gas (GHG) Emissions  per project 

Project Fuel oil 
(Gl)

Fuel
(Gl)

Gasoline
(Gl)

Tons of CO2 emissions
per project 

Tons of CO2 compensated

Montería 1.735.892 241.399 16.183 18.783 15.808

Urabá 1.546.045 70.509 11.896 15.026 14.043 

Irra 907.601 0 14.677 8.409 7.228 

La Virginia 335.071 10.800 3.627 3.214 0

ASJ 99.180 0 0 905 822 

Prodeco 200.424 0 3.182 1.856 1.651

San Onofre 469.531 0 18.725 4.451 451

Taller 5.304 0 947 57 0

La Guajira 120.189 0 2.225 1.116 0

San Pablo 10.104 0 283 95 0

Vinus 1.099 0 23 10 0

Total 53.921 40.003 
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CHALLENGES AND OPPORTUNITIES FOR 
GREENHOUSE GAS (GHG) EMISSIONS

• To evaluate the feasibility of developing projects to 
compensate the Company’s emissions, and to map 
relevant allies and suppliers. 

• To have in the future a carbon neutral fleet through 
CO2 compensation bonds. In short, to reach a level 
in which our emissions are fully compensated. 

As far as the efficiency and control strategies of the 
consumption of the fuels, the Company has been 
implementing different strategies to maintain a 
controlled emissions rate, despite the operation 
growth observed in recent years. 

Several of the tools used to create efficiencies in fuel 
consumption are listed below: 

• The satellite-based monitoring system 
Skytracking and Visionlink which allow to control 
fuel consumption of machinery. 

• The use of dolly hauls to carry more material in a 
single trip. 

• The use of warm mixed to produce asphaltic 
mixes at a lower temperature compared to 
conventional mixes, which implies less fuel used 
for its production. 

• The use of RAP or Recycled Asphaltic Pavement, 
to use the existing asphalt and hence, reduce 
fuel use. 

• The oil classification system at quarries and 
mobile plant, which decreases the transportation 
of off-grade oil towards the grinding plant. 

 
The table on next page shows the CO2 emissions 
of the Company’s active fleet, and the efficiencies 
thereof year-to-year. This rate represents the 
consumption per machinery per hour worked. 

Due to the increased construction works as well 
as the larger number of equipment, an additional 
18.2% of hours worked was observed by all of the 
equipment during the year. 

Despite this increase, more operation efficiencies 
were displayed, with a decrease in the past three 
years of emissions, from 0.037 in 2016 to 0.028 in 
2018.

IN 2018, THE COMPANY SAVED 418,546 
GALLONES OF FUEL OIL, WHICH REPRESENTS 
3,817 TONS OF CO2 EMISSIONS AVOIDED.
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Rate of CO2 emissions of the Company’s active fleet

Type of equipment Quantity Hours 
worked 

Fuel 
consumed 

Total tons of CO2
emissions

Total emissions 
per hours worked 

Bulldozer 26 51.323 289.054 2.934 0,057

Loader 37 92.998 327.059 3.319 0,036

Tanker truck 32 74.793 108.358 1.100 0,015

Double roller compactor 13 9.553 15.560 158 0,017

Wheel compactor 8 5.472 8.790 89 0,016

Vibrating compactor 38 44.416 117.522 1.193 0,027

Compressor 13 6.077 19.743 200 0,033

Crushing cone 9 20.420 41.779 424 0,021

Dumper 4 6.147 21.643 220 0,036

Wheel excavator 11 17.613 59.999 609 0,035

Track excavator 85 186.987 1.065.421 10.813 0,058

Asphalt miller 6 4.670 29.635 301 0,064

Primer 4 7.103 12.662 129 0,018

Lights 50 47.737 23.716 241 0,005

Pylon machine 3 2.857 7.050 72 0,025

Mini loader 24 27.740 32.834 333 0,012

Mixer 20 38.981 75.364 765 0,020

Forklift 5 2.830 2.009 20 0,007

Grader 36 56.096 184.882 1.876 0,033

Motorized welder 4 4.464 1.898 19 0,004

Driller 2 1.723 1.324 13 0,008

Track auger 4 3.826 17.247 175 0,046

Concrete dosing plant 3 2.073 180 2 0,001

Power plant 35 69.827 338.300 3.433 0,049

Concrete injection plant 1 191 117 1 0,006

Crushing plant 5 5.948 12.744 129 0,022

Jaw crusher plant 6 15.150 45.788 465 0,031

Pavement recycler 1 828 9.089 92 0,111

Back loader 14 18.423 30.712 312 0,017

Diesel welder 24 11.394 6.217 63 0,006

Pavement finisher 12 10.108 28.459 289 0,029

Large truck 12 19.730 65.847 668 0,034

Track grinder 2 1.988 10.366 105 0,053

Grinding unit 4 9.483 1.095 11 0,001

Vibrating piledriver 1 30 214 2 0,073

Double axle dump truck 394 807.342 1.900.859 19.292 0,024

Single axle dump truck 3 4.580 6.284 64 0,014

Sieve 10 19.241 29.047 295 0,015

Total equipment   961 1.710.162 4.948.866 50.226 0,028 

Total emissions are not reports since equipment rented from third parties are excluded; there no controls or efficiencies measured thereof. 



2018 Management and Sustainability Report

52

THE PEOPLE

In this section you can find information 
about:

54   Collaborators
54   Job creator
56   Knowledge management
57   Prevention of work - related  
       accidents and diseases
59   Community relations
60   El Cóndor Foundation
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COLLABORATORS
Construcciones El Cóndor has always understood that people are the core of engineering and 
of constructions. Behind every mile of roads, bridges, projects, there is a team that backs the 
operational, administrative, technical and strategic processes.  

Managing human talent begins by acknowledging 
its importance to meet the goals and to assume a 
corporate commitment to provide quality jobs, and 
expect the best from each person, including those 
hired for works on a short-term basis.

In 2018, the Company reached the largest number 
of collaborators in its history,, with close to 4,000 
person working in different regions of the country. 

This growth has required an additional effort to hire, 
retain and develop competent personnel, aligned 
with the organization’s culture, and committed to 
meet the corporate objectives and projects. 

Still, the Company maintains high levels of 
satisfaction among its collaborators, as confirmed 
as ranking 8th among more than 500 companies in 
Colombia, states Great Place to Work.

The main corporate strategies for human talent 
management focus on the following:  

• Consolidate a culture geared towards 
achievements, safe work and fair treatment. 

“THE WARMTH, RESPECT FOR THE WORKER, 
THE INCENTIVES, THE TRUST TO CARRY OUT 
THE TASKS ASSIGNED, THE GREAT LABOR 
SETTING, THE COMPANY’S FUTURE”, STATED A 
COLLABORATOR IN THE 2018 GREAT PLACE TO 
WORK SURVEY.

• Promote leadership styles focused on people 
and on communication. 

• Establish clear management roles, processes 
and indicators for each position. 

• Enhance the experience of the organization’s 
principles and values. 

• Make measurements of the internal customer 
to continue doing well what collaborators 
acknowledge and to identify opportunities for 
adjustments and improvements. 

Thus, the Company manages to attract and retain 
competent talent, to promote a culture of prevention 
and care, turning into a setting where the people 
feel valued and where they develop personally and 
professionally. 
 

JOB CREATION

Every project builds huge expectations from the 
government and communities in terms of job 
creation.

Though the Company creates many jobs, it is 
necessary to understand that the construction of 
road infrastructure demands different numbers and 
skills as the construction phases develop. 

Every phase has its own personnel needs tied to the 
activities executed, but once the phase is completed,
a new one begins; hence, several jobs end and others 
are created. 

GRI 102-8; 401-1; 404-3 
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Still, it is necessary to acknowledge the Company’s 
impact on local economies and on the people, who 
often sign an employment contract for the very 
first time, with social security, fixed working times, 
specific tasks, and safety protocols, and close to 
formal markets. 

Throughout 2018, an average of 3,924 persons were 
directly tied to the Company, representing a 15.5% 
increase compared to 2017 figures, which ended the 
year with an average of 3,400 persons. 

In 2018, a total of 3,145 new jobs were created 
(operating) while 45 new positions were created at 
the tactical, corporate support and project support 
level.

Details by sex group

Female

Male

95+595%

5%

Details by age group

Younger than 30 Older than 50

30 to 50

53+42+553%

42%

5%

During the period, performance evaluations of 
49.32% of the collaborators were made to measure 
their level of skills and to establish their improvement 
plans. This percentage represents every collaborator 
subject to performance assessment in the 
Organization. 

In 2018, the Company had a retention of 5.53% of 
skilled labor. These collaborators are hired under 
contracts per work or task, and though it is common 
in the sector for them to move from one company to 
another, efforts have been made to retain this group 
given that it develop knowledge and specific skills 
that create value for the Company. 

Turnover measurements include voluntary 
resignations and justified contract terminations. 
Total resignations reached 102 from an average 
of 495 persons of the strategic level (0% turnover), 
tactical level (24% turnover), and support level (18% 
turnover). 

This turnover is mainly due to the expansion of the 
operation, the need to incorporate leaders in the 
work teams, and to the periods needed to adapt to 
the organizational culture.

In hindsight, 2017 displayed an average of 
collaborators of the levels above mentioned of 370, 
which meant a 33.7% in new jobs created in 2018.

Collaborators per sex group and type of employment 
contract

Detail Male Female Total 

By sex group 3.624 303

3.927

Per contract / per 
sex group

Male Female

Permanent 333 138

Work or task 3.291 165

Total 3.624 303
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KNOWLEDGE MANAGEMENT  

Managing knowledge leads to capitalize from 
what we learn and from the experienced gained 
throughout the years by our human capital. 
When organizational capabilities are developed, 
competitive benefits are boosted to keep ahead in 
the sector.

The knowledge management model has been 
consolidated backed by the tool known as Advance 
and in the Company’s on-line university El Cóndor 
Aprende.

In 2018, on-line courses were given on corporate 
values, assertive communication, corporate 
governance and risk management. Likewise, Advance 
was used to systemize the knowledge gained, lessons 
learned and innovative ideas.  

Through the Culture Plan, every project was visit and 
275 collaborators were trained on matters relevant 
to their work, including: innovation, sustainability, 
performance assessment, indicators, among others.  

Non-formal education programs

Formal education programs

Beneficiaries
50

University
35

Students 
graduated 
11

Investment 
$ 161.768.274

Administrative 
collaborators
481

Hours of 
training
24.091

Investment
$127.751.459

Investment
$716.580.954

Average of 
hours trained 
51,26 

Colaboradores
operativos
2.893

Hours of 
training
127.925

Average of 
hours trained
44,22 

 In addition, tailored courses were given based on 
the requirements and gaps identified in different 
processes. 

Within this training the validation of technical skills 
of 150 operators of large trucks stands out; this 
program was developed with SENA. Moreover, the 
Company trained 700 collaborators in projects 
on technical matters covering critical activities at 
the worksites: grounds, topography, production 
of aggregates, concretes, pavements, water 
management, among others. 

GRI 403-1; 403-2; 404-1



Construcciones El Cóndor S.A.

57

We are building the FUTURE by investing in the PRESENT

PREVENTION OF WORK-RELATED 
ACCIDENTS AND DISEASES 

The use of machinery and other activities related 
to the construction of road infrastructure lead to 
the risk of experiencing work-related accidents and 
diseases. The foregoing - along with the high index of 
hiring new collaborators – makes us work relentlessly 
to prevent work-related accidents and diseases as 
part of the Company’s commitment towards its 
collaborators. 

The Company has a Safety and Health at Work 
Management System (known as SG-SST) which is 
OSHAS 18001 certified. This system seeks to control, 
decrease, mitigate and prevent risk-related situations 
that impair the health of the collaborators. The 
system is mature and has tools and action plans to 
management each of these matters; it is part of the 
Integrated Management System or SIG.

Every project has its own Safety and Health at Work 
committee (or COPASST), monitored by the central 
committee, with the participation of the Executive 
President and the Development Manager of the 
Organization. 

The verify the operation and efficiency of the 
COPASST committees, a monthly follow-up is 
conducted of the commitments made by each of 
the projects and at the completion, reach; a 92% 
compliance was achieved by every committee 
created.

In 2018, the pilot training program for operating 
collaborators with simulations of settings with the 

Safety and health committees

Type of 
committee

Representation Compliance 

Comités SST 11 comités / 11 proyectos 100%

Vigía ocupacional 2 vigías / 2 proyectos 
con menos de 50 

colaboradores

100%

highest accident rate in those positions. The purpose 
is to learn their tasks in a safe manner. This setting 
has 8 major topics: chemical substances, handling 
hand-held tools, minor equipment, signs, road safety, 
handling loads, mechanical aid to lift loads, among 
others. 

ARA (Risk Analysis per Activity) is a tool to identify 
risks at the beginning of any activity. It has been used 
to measure specific risks of critical activities, and 
includes controls used to decrease the accident rate 
of said activities. ARA began with the construction 
process of bridges and safe work in excavations.  

Working with contractors, the Company made 
progress in creating contractual requirement cards. 
These included demands on SST, environment, 
quality and human management based on the type 
of employment contract. In addition, the Company 
verifies compliance before, during and at the end 
of the contract, given its responsibility towards this 
stakeholder. 

As to its commitment to prevent diseases, the 
Company made 1,721 regular medical tests for the 
prevention of musculoskeletar, hearing conservation, 
respiratory and cardiovascular risks. 
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CHALLENGES AND OPPORTUNITIES FOR 
COLLABORATORS 

• Adjustments and the adoption of new practices are 
expected when migrating from OHSAS 18001 to ISO 
45001.

• Spread the culture of care within the consortiums in 
which the Company participates. 

Work-related accidents and diseases

The Company’s rate of work-related diseases is 
0.02. In 2018, a collaborator which operated heavy 
machinery, was diagnosed by Colpatria HMO with a 
lumbar disk and radiculpathy resulting from his job. 

The work-related accident frequency index scored 
6.97, down 1.37 points compared to the year before; 
no fatal accidents were observed, and 96.33% of the 
accidents were considered slight while 3.67% were 
classified as serious. In terms of absenteeism, of 100 
days set to work, 1.74 days were lost. 

Work-related accidents per project and sex group
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Vinus Guajira

Female Male

THE COMPANY ASSUMES A COMMITMENT TO 
PREVENT WORK-RELATED ACCIDENTS AND 
DISEASES, BY CREATING POLICIES, TRAINING 
PROCESSES AND ENHANCING THE CULTURE OF 
SELF-CARE.

Accident with injury index per 
project and sex group 
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COMMUNITY RELATIONS 

Social management promotes and facilitates the 
Company’s relations with the communities near 
the projects; it serves as a communication channel 
and bridge tween the neighbors and the works. 
This minimizes the impacts, manages community 
expectations and provides social investment 
programs. 

The Company worked with rigor to identify 
the impacts created by the projects on nearby 
communities, by increasing its direct interaction 
strategies. In this case, instruments of social maps 
and diagnostics were used not only as a source of 
information, but as a setting for discussions with the 
community, to identify the problems and to map the 
relevant players in the area. 

With these instruments, the Company identified 
community expectations more frequently, which not 
necessarily related to the impacts from the work per 
se, and may block the processes; these instances 
require special community ties. 

With this in mind, the Company is developing 
a methodology to identify and categorize said 
communities, and the steps that should be taken 
with each one of them. 

During the everyday interaction with these 
communities, new impacts and risks are managed 
today using the guidelines and contractual programs, 
and the voluntary investment made through the 
Company’s Foundation. 

The social projects team has also been trained on 
communications and social empowerment skills to 
improve these relations.

Two surveys were conducted to measure the 
satisfaction levels of the beneficiaries of the social 
investment programs of the Foundation. The 

Results of the contractual social management programs

Program Activity Result Municipalitiess Projects

User service QCCS 302 40 7 

Community 
information/ 
participation

Briefings 28 6 7

Road culture Road - related 
activities

3 3 2

Community 
records

Preparation of 
minutes

194 6 3

CHALLENGES AND OPPORTUNITIES OF 
COMMUNITY RELATIONS 

• To develop a tool to measure the Company’s social 
footprint in terms of its positive and negative impact 
on the communities where the works take place.

• To implement a pilot of a social management 
methodology and to record its relevance.

purpose is to identify and impact their impact. 
The social management programs were provided 
in 48 municipalities, which represent 100% of the 
Company’s direct areas of influence of works done in 
2018. 
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EL CÓNDOR FOUNDATION 

The Foundation was established in 2015 as a 
tool to support the Company’s contractual social 
management and to contribute to the development 
of the regions where Construcciones El Cóndor 
operates. It’s philosophy is based on providing 
communities the chance to access education 
programs to create new opportunities and to boost 
these regions.  

Indeed, education is a process that allows people not 
only to expand their knowledge, but also to develop 
skills to gain more dignified living conditions, to close  

Education aid

Training for the job

Complementary education

Educational and social infrastructure

Voluntary corp

Institution 
adjustment and 
construction
6

Water treatment 
filters
5

School 
cafeterias and 
kitchens
4

Beneficiaries
700

Soccer with 
values 
887

Leaders and 
teachers 
66

Activities
9

Elementary/ 
high school
70

Science and 
biodiversity
100 

Electronics and 
robotics
340

Higher 
education
133

Persons 
trained
275

Music 
initiation  
1.205 

Rural library 
collection
2.392 

Training in 
municipalities 
9

Volunteers
70

the gaps of inequality, and to enjoy the life projects  
they set forth. 

In 2018, social investments were made through 
the three pillars of the Foundation, in 19 of the 48 
municipalities in the area of influence of the works 
of de Construcciones El Cóndor, which represents 
39.5%. This selection was made using the social map 
tool and prioritizing the communities based on the 
impacts made by the works.  

Overall balance of the Foundation 
The following shows total figures from the last three 
years of social investment. 

GRI 413-1
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Education Employment Infrastructure Transverse – Voluntary Corps

Balance per program line 

Line 1: Education

Literacy

This program seeks to develop processes to learn 
how to read and write among the non-skilled 
collaborators. 

Over the years, the Company has discovered that 
the illiterate population has decreased, and that 
most know how to read and write but have yet 
to finish their elementary or high school studies. 
Consequently, the program to complete these grades 
was expended to improve their job options. In 
2018, the program was held in the municipalities of 
Quinchía (Risaralda) and Montería (Córdoba).

Student aids

This aid promotes access to quality education 
among kids and young adults which are children of 
the collaborators of Construcciones El Cóndor, and 
contributes to their elementary and high school 
studies; it also covers tuitions for universities and 
courses to build skills to find jobs. 

Student aid was provided to 158 students, of which 
91.2% are children of collaborators (operating and 
support). A program was created for nine young 
adults studying civil engineering at Universidad 
Nacional de Colombia (UNAL), Medellin campus. 
This strategy seeks to support and assist the future 
human talent of Construcciones El Cóndor.
 

Distribution of aid for higher
education

68+23+968%

9%

Distribution of aid for elementary /
high school

Support

Support

Tactical

Tactical

Operating

Operating

47+22+3147%

22%

31%

23%

Literacy

Student
10

Persons 
graduated
2

Student aids

Universities
51 

Schools
53

Beneficiaries 
158 

Investment
$282.437.757 

“IT’S NOT JUST KNOWING HOW TO READ, IT’S 
THAT I CAN DO MANY THINGS FROM HERE ON”, 
COMMENT FROM A COLLABORATOR IN THE 
LITERACY PROGRAM.
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Complementary education
This program has a wide range of programs for 
public schools, all focused on enhancing skills for the 
21st century and on improving quality education. 
Different programs were established based on the 
development phases of the beneficiaries thereof, as 
follows: 

• From 6 to 10 years old: Programs of academic 
foundations, stimulation and proper learning 
settings. 

• From 11 to 14 years old: Scientific training and 
creating thinking, curiosity, team work, citizen 
skills.  

• From 15 to 20 years old: Scientific training and 
critical thinking, higher education, adaptability, 
employment project.

In 2018, there were a total of 2.278 active participants 
in these programs in 19 municipalities, with an 
investment of $282 million pesos.

Line 2: Employment

Training for the job
This seeks to contribute to the development of 
technical and human skills among citizens, to 
increases their chances to find a formal job. These 
skills include human management, environmental 
management, basic construction, and safety and 
health at the job. 

The program was developed in corregimientos of 
the municipality of Tolú, in alliance with the regional 
SENA Sucre. The program began in the municipality 
of Lorica with 23 participants.

Education Employment Infrastructure Transverse – Voluntary Corps

Education Employment Infrastructure Transverse – Voluntary Corps

THE PURPOSE IS TO DEVELOP A PROGRAM OF 
HUMAN TRAINING AND BASIC JOB SKILLS FOR 
THE COMMUNITIES.

Training for the job

Hours
120

Participants
49

Investment
$1.150.000

Educación complementaria

Programa Municipios Grupos Personas

Ciencia y 
biodiversidad

5 5 128

Electrónica y 
robótica

3 3 175

Fútbol con 
valores

7 7 715

Iniciación 
musical

13 37 768

Lectura y 
escritura

4 16 492
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Education Employment Infrastructure Transverse – Voluntary Corps

Education Employment Infrastructure Transverse – Voluntary Corps

Line 3: Infrastructure

Education infrastructure

In the locations where infrastructure projects are 
being carried out there are communities, which are 
mostly rural. Many of these places, although they 
have school coverage, do not have adequate spaces 
for receiving an education.

In December 2017 the company signed an 
agreement with the Secretary of Education of the 
municipality of San Carlos, Cordoba, to join efforts 
and equip the Centro Educativo Arroyo Grande, 
which included bathroom fixtures, closures, kitchen, 
patio tiling, and improvement of awater well.

In addition, the strategy of game libraries in the 
classroom was implemented in three schools where 
an area was prepared and equipped with play and 
education materials.

Transverse line:

Volunteer Corps 

El Condor employees are invited, through 
collaboration activities, to develop an awareness of 
solidarity and collective construction to reinforce the 
social fabric and improve the communities’ quality of 
life.

During 2018, volunteers participated for the second 
time in the initiative “Torre de Colores” together with 
World Vision and Foundation Juguemos en el Bosque. 
During this event the invitation was to paint the 
facades of the houses in a low-income settlement in 
the city. The purpose is to make these communities 
visible and create pleasant living areas.

FOUNDATION EL CÓNDOR IMPLEMENTS 
INFRASTRUCTURE PROJECTS BY BUILDING 
OR REHABILITATING SCHOOL AREAS THAT 
CONTRIBUTE TO EDUCATION IN THE COUNTRY.

Improvement of school areas

Play

Beneficiaries
200

Beneficiaries
153

Investment
$148.603.027 

Investment
$12.980.962

Voluntary Corps 

Housing 
intervened
131

Volunteers
40 

Investment
$4.000.000

For more information on the Foundation’s social 
investment, refer to its management report at 
https://www.elcondor.com/es/fundacion
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ANEXOS

In this section you can find information 
about:

67   GRI Index
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ATTACHMENTS
Below we present:

• GRI Index
• Opinions of the Statutory Auditor, certifications and the financial statements (financial position, results by function, 

other comprehensive income, cash flows and changes in equity)  separated and consolidated by Construcciones El 
Cóndor S.A.

• Special Report
• Article 446 of the Code of Commerce Report

If you wish to consult the notes of the financial statements, visit:
https://www.elcondor.com/es/inversionistas/informaci-n-financiera
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GRI Contect Index and own indicators

GRI 101 Fundamentals, 2016

GRI 102 General Contents, 2016

Indicator Page and section Observations and omissions

Organizational profile

102-1; Name of the organization Construcciones El Cóndor S.A.

102-2; Activities, brands, products, and services 22 Company profile 

102-3; Location of headquarters Carrera 25 No. 3-45 Piso 3. Medellín, 
Colombia 

102-4; Location of operations 22 Company profile 

102-5; Ownership and legal form 22 Company profile and stock composition

102-6; Markets served 22 Company profile

102-7; Scale of the organization 22 Company profile

102-8; Information of employees and other workers 54 Job creator

102-9; Supply chain 40 Value chain View 201-1; View 301-1

102-10; Significant changes in the organization and its
supply chain 

10 Message from the President; 28 Top 
management

102-11; Precautionary principle 48 Environmental management

102-12; External initiatives Alignment with the Sustainable 
Development Goals (SDGs) 

SDGs, Great Place to Work, ISO 9001, ISO 
14001; OHSAS 18001 

102-13; Membership of associations CCI - Colombian Infrastructure
Chamber

Strategy 

102-14; Statement from senior executives decision makers 10 Message from the President

Governance, ethics and transparency

Ethics and integrity

102-16; Values, principles, standards and norms of behavior 30 Ethics and transparency 

102-17; Mechanisms for advice and ethical concerns 30Ethics and transparency

Governance

102-18; Governance structure 24 Corporate governance 

102-19; Delegating authority 28 Top management

102-20; Executive responsibility 28 Top management
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102-22; Composition of the highest body and its committees 26 Board of Directors

102-23; Chairman of the highest governance body 26 Board of Directors The Chairman of the Board does not hold an 
executive position 

102-24; Appointment and selection of the highest governance 
body

26 Board of Directors

102-25; Conflicts of interest 30 Conflict of interest policy 

102-26; Duty of the highest governance body for the selection 
of objectives, values and strategy

26 Board of Directors

102-28; Performance evaluation of the highest governance 
body

26 Board of Directors

102-29 Identification and management of impacts 28 Audit and Risk Management Committee Consultations with stakeholders are made 
for specific projects within the framework of 
environmental licensing 

102-30; Efifectiveness of risk management processes 28 Audit and Risk Management Committee 

102-32; Duty of the highest governance body to prepare 
sustainability reports 

6 About this report 

102-35; Remuneration 26 Board of Directors Due to confidentiality and security 
limitations, this indicator is reported partially

102-36; Process to determine remuneration 26 Board of Directors 

Own: Events of fraud, theft or corruption materialized 33 Audit and Risk Management COP $36.955.629

Stakeholder engagement

102-40; List of stakeholder groups 36 Stakeholders

102-41; Collective bargaining agreements There are no collective bargaining 
agreements

102-42; Identification and selection of stakeholders 36 Stakeholders

102-43; Focus for stakeholder participation 36 Stakeholders

102-44; Key tops and concerns mentioned             36 Stakeholders 

Report preparation practices 

102-45; Entities included in consolidated financial statements 22 Company profile  

102-46; Definition of contents and coverages 36 Materiality, scope and coverage 

102-47; List of material topics 36 Materiality, scope and coverage 

102-48; Information reexpression Emission measurement and stone materials 
formulas were adjusted

102-49; Changes in preparing reports There are no changes in the prioritized 
material issues or their limits

102-50; Period of the report Fiscal year 2018

102-51; Date of last report Fiscal year 2017

102-52; Cycle of reports prepared Annual

102-53; Contact for questions about report 6 About this report 

102-54; Statement of report prepared in accordance with GRI 
guidelines

6 About this report 
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102-55; GRI content index 66 GRI Index

102-56; External assurance 6 About this report

GRI 103, Management focus 2016 (applied to all material topics)

Profitable growth

GRI 201, Economic performance 2016

201-1; Direct economic value generated and distributed 40 Value generated and distributed  

Own: Operating margin 12 Management report 14% 

Own: ROEC construction 12 Management report 23.11%

Own: EBITDA construction 12 Management report $171,353 million pesos. (It is not comparable 
with 2017 figures since it included income 
from divestments)

Own: Annual invoicing goal 12 Management report $905.369 million pesos

Stone materials  

GRI 301, Materials, 2016

301-1; Materials used by weight or volume 46 Consumption and waste of critical 
materials

Own: Efficient use of stone materials 45 Stone materials 93%

Own: Grinding efficiency 45 Stone materials They are presented by project and strategies 
used

Reduction of emissions

GRI 305; Emissions, 2016 

305-1; Direct GHG emissions 48 Greenhouse Gas (GHG) Emissions 53.921 equivalent tons CO2

Own: Rate of emissions of direct fleet 48 Greenhouse Gas (GHG) Emissions 0,028 emissions per hours worked

Own: Economic savings due to fuel reduction 48 Greenhouse Gas (GHG) Emissions $3.700 million of pesos

Own: Emissions avoided due to reduced fuel used 48 Greenhouse Gas (GHG) Emissions 3.817 equivalent tons CO2

Own: Compensated emissions 48 Greenhouse Gas (GHG) Emissions 40.003 equivalent tons CO2

Collaborators

GRI 401; Employment, 2016

401-1 New employee hires and turnover 54 New jobs The retention of skilled labor is included 

Own: Internal customer satisfaction Satisfaction of human talent 92%

Own: Percentage of retention of qualified personnel in work or 
labor contracts

5.53%

GRI 403, Occupational health and safety, 2016

403-1; Workforce represented in formal committees worker-
company in health and safety

56 Prevención de accidentes y 
enfermedades laborales

403-2; Types and rates of accidents, diseases, lost days, 
absenteeism and deaths

56 Work-related accidents and diseases  

GRI 404, Training and education, 2016

404-1 Average hours of training 56 Knowledge management Omission: you do not have the information 
by sex 

404-3 Percentage of employees who receive regular 
performance evaluations

56 Job creation No performance evaluations are carried out 
to collaborators of short contracts for work 
or task
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Community engagement

GRI 413, Local Communities, 2016

413-1; Operations with implemented local community 
engagement, impact assessments, and development programs

58 Community relations and El Cóndor 
Foundation

Coverage of contractual and voluntary social 
management is reported

Compliance

GRI 307, Environmental compliance, 2016

307-1 Noncompliance of environmental regulation and 
legislation

48 Environmental management

GRI 419, Socioeconomic compliance, 2016

419-1; Penalties 18 Legal situation There were no penalties or non-compliance 

Innovation (GRI does not offer an indicator for this topic)

Own: Innovative projects per year 42 15



EXTERNAL AUDITOR’S REPORT

February 25, 2019

To the Assembly of Shareholders of CONSTRUCCIONES EL CÓNDOR S.A.

Financial statement report

I have audited the financial statements of CONSTRUCCIONES EL CÓNDOR S.A. at December 31, 2018, which comprise the 
separated financial situation statement, the results per duty and other integrated results, the changes in equity, and the 
separated cash flow statement ended on that date and the corresponding notes, including a summary of the significant 
accounting policies and other explanatory information.

Responsibility of Management pertaining to financial statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with the 
Accounting and Financial Information Standards generally accepted in Colombia; this includes the design, implementation 
and maintenance of internal control relevant to the preparation of consolidated financial statements free from material 
misstatement, whether due to fraud or error; and the selection and application of proper accounting principles, and to 
establish appropriateness of accounting polies used.

External Auditor’s responsibility

My responsibility is to express an opinion on these financial statements based on my audits. I gained the information necessary 
to meet my duties and conduct my audits in accordance with the international auditing standards accepted in Colombia. These 
standards require to plan and perform the audit to obtain reasonable assurance about whether the consolidated financial 
statements are free of misstatements.

An audit comprises performing procedures to obtain evidence, among others, about the amounts and disclosures in the 
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risk of 
material misstatements in the financial statements. In making those risk assessments, the external auditor considers internal 
control relevant to the preparation and presentation of the financial statements in order to design audit procedures that are 
appropriate given the circumstances. An audit includes as well an assessment of the appropriate accounting policies used and 
the accounting estimates made by Management, and evaluating the overall presentation of the financial statements.

I believe that the audit evidence I have obtained provides a reasonable base for my opinion below.

Opinion

In my opinion, the financial statements I audited were truthfully taken from the books, exhibit, in all significant and reasonable 
manner, the financial situation of CONSTRUCCIONES EL CÓNDOR S.A. at December 31, 2018, the results of their operations 
and cash flows for the year ended on that date, in accordance with the Accounting and Financial Information Standards 

Crowe CO S.A.S.
Member Crowe International

Calle 7 Sur No 42-70, Of. 1013
Edificio Forum
Medellín, Colombia
NIT 830.000.818-9
57.4.313.4920 MAIN
57.4.313.9924 FAX
www.crowe.com.co
medellin@crowe.com.co

Crowe CO S.A.S. is member of Crowe International.



accepted in Colombia.

Other matters

The financial statements of CONSTRUCCIONES EL CÓNDOR S.A., at December 31, 2017, which are part of  the information 
on the financial statements attached, were audited by me, in accordance with the international audit standards accepted in 
Colombia, on which I expressed an unqualifed opinion was provided on February 13, 2018

Report on other legal and regulatory requirements 

The Company’s administration is responsible as well for meeting certain regulatory aspects in Colombia related to managing 
accounting documents, preparing management reports, and the timely and proper payment of contributions to the Integral 
Social Security System. My responsibility as an external auditor is to conduct procedures of revisions to provide an opinion of 
the proper compliance thereof.

Based on the result of my audits, I am not aware of any situation indicating a breach in the compliance of the following 
obligations of the Company: a) Keep the Company’s accounting in compliance with the legal and technical regulations; b) Duly 
keep the vouchers of the accounts and the books of minutes and share registration. In addition, there is a match between 
the financial statements attached and the management report, which includes proof from administration regarding the free 
circulation of the invoices issued by salespersons or suppliers and the information contained in the statements of contributions 
to the Integral Social Security System, particularly related to affiliates and their income based on the quotation, taken from the 
accounting records and documents; the Company has no default of payments to the Integral Social Security
System.

In compliance with the responsibilities of an external auditor contained in items 1 and 3 of article 209 of the Colombian Code 
of Commerce, pertaining to the evaluate if the actions of the Company’s management meet the by-laws as well as the orders 
or instructions given by the Shareholders Assembly, and if there are proper measures of internal control, conservation and 
custody of assets of the corporation or third parties in its power, I prepared a separate report dated February 13, 2018, which 
applies the international standards on assurance 3000 accepted in Colombia

JAVIER EMILIO TÁMARA TORRES
External Auditor
Professional Card No. 208.595-T
Appointed by CROWE CO S.A.S.

Crowe CO S.A.S.
Member Crowe International

Calle 7 Sur No 42-70, Of. 1013
Edificio Forum
Medellín, Colombia
NIT 830.000.818-9
57.4.313.4920 MAIN
57.4.313.9924 FAX
www.crowe.com.co
medellin@crowe.com.co

Crowe CO S.A.S. is member of Crowe International.
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CONSTRUCCIONES EL CÓNDOR S.A.
CERTIFICATION OF FINANCIAL STATEMENTS

Medellín, February 25, 2019

Gentlemen
SHAREHOLDERS
CONSTRUCCIONES EL CÓNDOR S.A.
Medellín

Greetings,

Pursuant to article 47 of Law 964 of 2005, the Legal Representative of Construcciones El Cóndor S.A. informs the shareholders 
that the operational efficiency of the controls established by the Company were been verified by the undersigned, and that 
the existing systems have been satisfactorily assessed in terms of financial information disclosure and control. All controls and 
systems above mentioned were found in proper operation.

Sincerely,

ANA MARÍA JAILLIER CORREA
Legal Representative
C.C. 42.895.563
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CONSTRUCCIONES EL CÓNDOR S.A.
CERTIFICATION OF FINANCIAL STATEMENTS

Medellín, February 25, 2019

Gentlemen
SHAREHOLDERS 
CONSTRUCCIONES EL CÓNDOR S.A.
Medellín

The undersigned Legal Representative and the Accountant of CONSTRUCCIONES EL CÓNDOR S.A.

CERTIFY

That the Separate Financial Statements and other reports relevant to the public and the operations of the Company as of 
December 31, 2018, do not contain any inaccuracies or errors which restrain from knowing its true equity condition.

The above is to comply with Article 46 of Law 964 of 2005.

                      ANA MARÍA JAILLIER CORREA      ANA ISABEL GONZÁLEZ VAHOS
                      Legal Representative                Accountant
                      C.C.  42.895.563                                                 Professional Card No. 47345-T
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CONSTRUCCIONES EL CÓNDOR S.A.
CERTIFICATION OF FINANCIAL STATEMENTS

We, ANA MARIA JAILLIER CORREA, acting as the Legal Representative, and ANA ISABEL GONZALEZ VAHOS, acting as 
the Accountant, hereby state that we have prepared the statements of financial position and comprehensive income as of 
December 31, 2018 of the Corporation CONSTRUCCIONES EL CÓNDOR S.A. with Tax I.D. No. 890.922.447-4. This task was 
prepared applying the International Financial Reporting Standards applicable in Colombia affirming that they reasonably 
present the financial standing as of December 31, 2018, and furthermore:

1. We are responsible for the reasonable preparation and presentation of the financial statements of the Corporation, and 
hereby state that the figures were truly taken from the official accounting books and their corresponding complementary 
documents.

2. We are not aware in any way of:

• Irregularities involving members of the administration or employees, which may hinder the financial statements of the 
Corporation.

• Communications from regulators which by law should exercise control over the Corporation, due to the breach of legal 
provisions in force or to the improper presentation of the information requested.

• Possible breach of laws or regulations that may create lawsuits or taxes, with effects that should be deemed worth 
disclosing on the financial statements or taken as a foundation to estimate contingent liabilities.

• Assets or liabilities other than those registered in the books, or revenues or costs that hurt the results and that should be 
disclosed in accordance with the International Financial Reporting Standards of Colombia. 

3. The Corporation has satisfactorily protected all of the assets it owns as well as those of third parties in its power; there are 
no pledges or liens on said assets.

4. The Corporation has fully met all contractual agreements which if breached could have an effect on its financial information.

5. No events subsequent to the statement of financial Position have taken place that could require an adjustment or disclosure 
on the financial statements as of December 31, 2018.

                      ANA MARÍA JAILLIER CORREA      ANA ISABEL GONZÁLEZ VAHOS
                      Legal Representative                Accountant
                      C.C.  42.895.563                                                Professional Card No. 47345-T
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Financial situation statement - Separate
Figures in thousands of Colombian pesos

 

2017

The notes attached are an integral part of the financial statements

ASSETS
Cash and cash equivalents (Note 3)
Current investments (Note 4)
Commercial accounts receivable and other accounts receivable (Note 5)
Accounts receivable, related parties (Note 5)
Asset for current taxes (Note 5)
Inventory (Note 6)
Prepaid expenses (Note 7)
Non-current assets maintained for sale (Note 8)
CURRENT ASSET
Investments in financial instruments (Note 4)
Investments in associates and joint businesses (Note 4)
Investments in subsidiaries (Note 4)
Commercial accounts receivable and other accounts receivable (Note 5)
Accounts receivable, related parties (Note 5)
Prepaid expenses (Note 7)
Intangible assets other than capital gain (Note 7)
Assets for deferred taxes (Note 7)
Properties, plant and equipment (Note 9)
Investment properties (Note 10) 
NON-CURRENT ASSETS
TOTAL ASSETS

LIABILITIES
Financial obligations (Note 11)
Commercial financing companies (Note 11)
Commercial accounts receivable and other accounts receivable (Note 12)
Accounts payable with current related parties (Note 12)
Current taxes (Note 13)
Labor obligations
Other liabilities and provisions (Note 14)
Prepayments and advances received (Note 15)
Prepaid revenues received (Note 16) 
CURRENT LIABILITY
Financial obligations (Note 11)
Commercial financing companies (Note 11)
Commercial accounts receivable and accounts receivable (Note 12)
Prepayments and advances received (Note 15)
Liabilities for deferred taxes (Note 17)
NON-CURRENT LIABILITY
TOTAL LIABILITY

EQUITY
Stock capital
Premium in share placement
Reserves
Result of the period
Retained earnings
Other comprehensive result
TOTAL EQUITY (NOTE 18)
TOTAL LIABILITY AND EQUITY

2018
  24.771.422

11.791.043
715.009.867
248.703.149

1.557.519
55.211.226

4.690.355
879.172

1.062.613.753
947.224

123.866.022
104.456.744

4.389.872
571.844.243

628.196
20.415.936
26.537.808

409.322.253
6.408.048

1.268.816.347
2.331.430.099  

460.468.599
65.121.669

315.070.531
3.861.082

10.485.243
11.810.092
16.125.704
68.923.013
71.802.522

1.023.668.455
35.515.637

122.923.330
4.687.456

12.497.693
88.554.100

264.178.216
1.287.846.671    

15.701.606
159.711.695
632.794.173
115.155.365

21.291.412
98.929.177

1.043.583.428
2.331.430.099

       20.754.818 
0

565.239.983
220.017.681

33.712.767
44.003.288

6.538.740
1.682.349 

   891.949.626        
815.629

85.263.387
98.492.633
22.310.834

497.339.274
206.999

32.174.943
36.079.109

323.046.732
4.490.374  

  1.100.219.914 
 1.992.169.540     

353.062.140
30.486.205

299.881.919
451.001

41.345.875
8.141.359

10.102.938
56.157.759
25.491.033 

  825.120.229        
0

140.313.004
11.052.806

2.740.683
91.468.706  

   245.575.199 
 1.070.695.428       

15.701.606
159.711.695
477.170.241
184.908.738

3.425.333
80.556.500   

    921.474.112 
 1.992.169.540    

As of December 31As of December 31

ANA ISABEL GONZÁLEZ VAHOS
Accountant
Professional Card No. 47345-T
See certification attached

JAVIER EMILIO TÁMARA TORRES
External Auditor (Crowe)
Professional Card No. 208595 – T 
See opinion attached

ANA MARÍA JAILLIER CORREA
Legal Representative
C.C. 42.895.563
See certification attached
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20162016

Income statement per function - Separate

 

REVENUES FROM NORMAL ACTIVITIES

Sale of good
Services provided
Revenues for dividends
  
TOTAL REVENUES FROM NORMAL ACTIVITIES (NOTE 19)

Operating costs (Note 20)

GROSS PROFIT 

Administration expenses (Note 21)
Other revenues (Note 22)
Other expenses (Note 23)
Other gains or losses (Note 24)

OPERATING PROFIT

Financial revenues (Note 25)
Financial expenses (Note 26)
Gain (loss), equity method (Note 27)

PROFIT BEFORE TAXES

Provision for income tax and complementary (Note 28)

NET PROFIT OF THE PERIOD

Net profit per share

Figures in thousands of Colombian pesos, except net profit per share

11.859.014
591.082.504

488.667

603.430.185
  

   (505.417.949)

       98.012.236        

     (29.281.481)
 30.904.939 

 (14.266.891)
 159.010.471   

     244.379.274         

   43.430.640 
 (53.033.387)

 (550.489)    

     234.226.038         

    (49.317.300)

       184.908.738       

     321,94    

5.446.070
223.933.632

0

229.379.702
  

   (191.703.179)

       37.676.523      

    (13.524.846)
 2.228.975 

 (1.887.521)
 (76.401)  

       24.416.729         

    7.313.571 
 (12.587.907)

 19.518.992      

       38.661.385         

      (7.289.628)

      31.371.757      

  54,62     

11.410.725
893.957.982

0

905.368.707
  

   (742.734.432)

     162.634.274        

     (36.654.381)
 8.884.158 

 (7.595.015)
 (2.035.610)

     125.233.427         

    34.620.439 
 (63.186.782)

 55.932.617      

     152.599.700         

     (37.444.336)

       115.155.365       

    200,49  

2.879.874
147.869.578

0

150.749.452
  

  (142.453.744)

      8.295.708        

     (8.854.452)
 27.996.185 
 (1.987.037)

 (58.885)      

      25.391.519       

    15.411.864 
 (14.120.154)

 (1.411.427)

      25.271.802       

  (14.622.066)

 10.649.736       

    18,54      

The notes attached are an integral part of the financial statements

2016

From October 1 to December 31

2018 2017

From January 1 to December 31

2018 2017

ANA ISABEL GONZÁLEZ VAHOS
Accountant
Professional Card No. 47345-T
See certification attached

JAVIER EMILIO TÁMARA TORRES
External Auditor (Crowe)
Professional Card No. 208595 – T 
See opinion attached

ANA MARÍA JAILLIER CORREA
Legal Representative
C.C. 42.895.563
See certification attached
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NET PROFIT OF THE PERIOD

OTHER INTEGRAL RESULT
 
Gain from exchange difference from investment conversion
overseas
Gain (loss) for valuation of controlled companies
Gain (loss) investments at fair value
Effect of tax on gains
Surplus from valuations in investments and properties, plant
and equipment
Effect of tax on gains
Gain (loss) for actuaries for employee benefit plans

OTHER INTEGRAL RESULT OF THE PERIOD

TOTAL INTEGRAL RESULT OF THE PERIOD 

 

The notes attached are an integral part of the financial statements

Other integral results of the period statement - Separate 
Figures in thousands of Colombian pesos

  115.155.365    

      

 0

  5.295.754 
 (25.466.909)

 (4.059.161)
 44.810.359 

 
(2.222.153)

 14.785 

     18.372.675 

 133.528.040         

 184.908.738     

      

   (302.426)
 

  859.968 
 3.669.830 

 (1.135.292)
 (17.592.305)

 
4.082.921 

 (20.734)  
     

 (10.438.038)

 174.470.700         

  31.371.757     

      

  0

 420.176 
 (20.951.710)

 (6.149.103)
 57.455.262 

 
(6.368.281)

 14.785  

      24.421.130 

 55.792.887  

 10.649.736    

    

     0 
 

 1.458.559 
 (2.038.934)

 (247.774)
 (1.756.297)

 2.953.884 
 (20.734)  

    348.704 

 10.998.440  

20182018 2017 2017

ANA ISABEL GONZÁLEZ VAHOS
Accountant
Professional Card No. 47345-T
See certification attached

JAVIER EMILIO TÁMARA TORRES
External Auditor (Crowe)
Professional Card No. 208595 – T 
See opinion attached

ANA MARÍA JAILLIER CORREA
Legal Representative
C.C. 42.895.563
See certification attached

From October 1 to December 31From January 1 to December 31
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The notes attached are an integral part of the financial statements

Changes in equity statement - Separate
Figures in thousands of Colombian pesos

20172018OPERATING ACTIVITIES
Profit of the period
Items not affecting cash:
Plus: depreciation and impairment of properties, plant and equipment
Plus: depletion
Plus: amortizations policies and others
Plus: amortizations deferred charges
Plus: provision of costs
Plus: provision of accounts receivable
Plus: provision of investments
Plus: provision for contingencies
Plus: expenses for difference in exchange
Minus: recovery from reimbursement of provisions
Plus: loss on sale and retirement of goods
Minus: gain on sale of properties, plant and equipment
Minus: revenue, equity method
Minus: recovery of provisions
Minus: revenues from difference in exchange
Plus: loss equity method
Plus: income tax caused
CASH GENERATED IN OPERATION

CHANGE IN OPERATING ITEMS
Plus: increased liabilities and decreased operating assets
Decrease of rights - intangibles
Decrease of assets for deferred taxes
Decrease of assets for current taxes
Increase of deferred tax liabilities
Increase of accounts payable
Increase of labor obligations
Increase of other liabilities and provisions
Increase of prepayments and advances received
Increase of revenues received in advance
Minus: increased assets and decreased operating liabilities
Increase of commercial accounts receivable and other accounts receivable
Increase of inventories
Increase of prepaid expenses
Increase of assets for current taxes
Decrease of payment of tax
Decrease of deferred tax liabilities
Decrease of estimated liabilities
NET CASH FOR OPERATING ACTIVITIES

CASH FLOWS IN INVESTMENT ACTIVITIES
Plus: decrease in investment activities
Investments
Non-current assets maintained for sale
Minus: increases in investment activities
Intangible assets other than capital gain
Investments
Properties, plant and equipment
Investment properties
NET CASH FOR INVESTMENT ACTIVITIES

NET CASH FOR FINANCING ACTIVITIES
Plus: increase for financing activities
Financial obligations
Increase of retained earnings
Other integral result
Increase of reserves (tax on wealth)
Revaluation surplus and deferred tax
Minus: decreases in financing activities
Dividends decreed
Decrease of reserves (tax on wealth)
Decrease in other integral result
Decrease of surplus for revaluation
Financial obligations
NET CASH FOR FINANCING ACTIVITIES

Cash increase-decrease
Cash beginning the period
CASH AND CASH EQUIVALENTS

115.155.365

 28.884.807 
 804.749 

 3.880.885 
 11.810.412 
 (4.651.653)

 19.141 
 6.904 

 1.215.224 
 1.511.060 

 (1.866.318)
 3.076.221 
 (934.599)

 (73.007.843)
0

 (349.220)
 17.075.226 
 37.444.336  

140.074.694

134.843.286
0

9.541.301
32.155.248

 (2.914.606)
14.099.661

3.668.733
9.459.195

22.522.263
46.311.489 

318.193.847
236.227.244

11.207.938
2.453.697

0
68.304.968

0
0 

   (43.275.868)

       803.177       
0

 803.177  
      120.632.544       

51.404
556.767

118.106.698
1.917.674 

 (119.829.367)

220.630.027
160.167.891

17.866.079
0

7.851
42.588.206   
53.508.188
29.292.657

0
24.215.531

0
0 

167.121.839

  4.016.604 
 20.754.818    

      24.771.422   

 184.908.738

 21.801.093 
 2.166.565 
 2.715.610 
 5.082.581 

 (3.824.992)
 8.566.843 

0
 162.061 
 174.398 

 (966.985)
 3.899.354 

 (1.472.804)
 (41.229.922)

 (1.543.243)
 (34.577)

 41.780.411 
 49.317.300    

       271.502.431 

162.161.636
316.000

6.320.064
0
0

103.406.081
3.984.324

0
26.110.992
22.024.175 

549.397.950 
   493.969.098

14.740.141
6.844.901

12.779.589
7.574.998

301.271
13.187.952 

   (115.733.883)

135.836.056
135.036.792

799.264 
104.861.216

39.424.089
0

61.935.490
3.501.637

30.974.840 

5.568.729
0

2.497.383
3.071.346

0
0

69.717.473
28.138.182

1.443.154
0

13.509.387
26.626.750

   (64.148.744)

    (148.907.787)
169.662.605  

    20.754.818     

ANA ISABEL GONZÁLEZ VAHOS
Accountant
Professional Card No. 47345-T
See certification attached

JAVIER EMILIO TÁMARA TORRES
External Auditor (Crowe)
Professional Card No. 208595 – T 
See opinion attached

ANA MARÍA JAILLIER CORREA
Legal Representative
C.C. 42.895.563
See certification attached

As of December 31As of December 31
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EXTERNAL AUDITOR’S REPORT

February 25, 2019

To the Assembly of Shareholders of CONSTRUCCIONES EL CÓNDOR S.A.

Consolidated financial statement report

I have audited the financial statements of CONSTRUCCIONES EL CONDOR S.A. and its subsidiaries at December 31, 2018, 
which comprise the consolidated financial situation statement, the results per duty and other integrated results, the changes 
in equity, and the cash flow statement ended on that date and the corresponding notes, including a summary of the significant 
accounting policies and other explanatory information.

Responsibility of Management pertaining to financial statements

Management is responsible for the preparation and fair presentation of these consolidated financial statements in 
accordance with the Accounting and Financial Information Standards generally accepted in Colombia; this includes the design, 
implementation and maintenance of internal control relevant to the preparation of consolidated financial statements free 
from material misstatement, whether due to fraud or error; and the selection and application of proper accounting principles, 
and to establish appropriateness of accounting polies used.

External Auditor’s responsibility

My responsibility is to express an opinion on these consolidated financial statements based on my audits. I gained the 
information necessary to meet my duties and conduct my audits in accordance with the international auditing standards 
accepted in Colombia. These standards require to plan and perform the audit to obtain reasonable assurance about whether 
the consolidated financial statements are free of misstatements.

 An audit comprises performing procedures to obtain evidence, among others, about the amounts and disclosures in the 
consolidated financial statements. The procedures selected depend on the auditor’s judgment, including the assessment 
of the risk of material misstatements in the financial statements. In making those risk assessments, the external auditor 
considers internal control relevant to the preparation and presentation of the financial statements in order to design audit
procedures that are appropriate given the circumstances. An audit includes as well an assessment of the appropriate 
accounting policies used and the accounting estimates made by Management, and evaluating the overall presentation of the 
financial statements.

I believe that the audit evidence I have obtained provides a reasonable base for my opinion below.

Opinion

In my opinion, the consolidated financial statements I audited were truthfully taken from the books, exhibit, in all significant 
and reasonable manner, the financial situation of CONSTRUCCIONES EL CONDOR S.A. and its subsidiaries at December 31, 

Crowe CO S.A.S.
Member Crowe International

Calle 7 Sur No 42-70, Of. 1013
Edificio Forum
Medellín, Colombia
NIT 830.000.818-9
57.4.313.4920 MAIN
57.4.313.9924 FAX
www.crowe.com.co
medellin@crowe.com.co

Crowe CO S.A.S. is member of Crowe International.



2018, the results of their operations and cash flows for the year ended on that date, in accordance with the Accounting and 
Financial Information Standards accepted in Colombia.

Other matters

The consolidated financial statements of CONSTRUCCIONES EL CONDOR S.A., at December 31, 2017, which are part of the 
information on the financial statements attached, were audited by another public accountant assigned to Crowe Horwath, in 
accordance with the international audit standards accepted in Colombia. The foregoing unqualifed opinion was provided on 
February 13, 2018.   

JAVIER EMILIO TÁMARA TORRES
External Auditor
Professional Card No. 208.595-T
Appointed by CROWE CO S.A.S.

Crowe CO S.A.S.
Member Crowe International

Calle 7 Sur No 42-70, Of. 1013
Edificio Forum
Medellín, Colombia
NIT 830.000.818-9
57.4.313.4920 MAIN
57.4.313.9924 FAX
www.crowe.com.co
medellin@crowe.com.co

Crowe CO S.A.S. is member of Crowe International.
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CONSTRUCCIONES EL CÓNDOR S.A.
CERTIFICATION OF FINANCIAL STATEMENTS

Medellín, February 25, 2019

Gentlemen
SHAREHOLDERS 
CONSTRUCCIONES EL CÓNDOR S.A.
Medellín

Greetings,

Pursuant to article 47 of Law 964 of 2005, the Legal Representative of Construcciones El Cóndor S.A. informs the shareholders 
that the operational efficiency of the controls established by the Company were been verified by the undersigned, and that 
the existing systems have been satisfactorily assessed in terms of financial information disclosure and control. All controls and 
systems above mentioned were found in proper operation.

Sincerely

ANA MARÍA JAILLIER CORREA
Legal Representative
C.C. 42.895.563
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CONSTRUCCIONES EL CÓNDOR S.A.
CERTIFICATION OF FINANCIAL STATEMENTS

Medellín, February 25, 2019

Gentlemen
SHAREHOLDERS
CONSTRUCCIONES EL CÓNDOR S.A.
Medellín

The undersigned Legal Representative and the Accountant of CONSTRUCCIONES EL CÓNDOR S.A.

CERTIFY

That the Consolidated Financial Statements and other reports relevant to the public and the operations of the Company as of 
December 31, 2018, do not contain any inaccuracies or errors which restrain from knowing its true equity condition.

The above is to comply with Article 46 of Law 964 of 2005.

                      ANA MARÍA JAILLIER CORREA      ANA ISABEL GONZÁLEZ VAHOS
                      Legal Representative                Accountant
                      C.C.  42.895.563                                                 Professional Card No. 47345-T
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CONSTRUCCIONES EL CÓNDOR S.A.
CERTIFICATION OF FINANCIAL STATEMENTS

We, ANA MARIA JAILLIER CORREA, acting as the Legal Representative, and ANA ISABEL GONZALEZ VAHOS, acting as the 
Accountant, hereby state that we have prepared the consolidated statements of financial position and comprehensive income 
as of December 31, 2018 of the Corporation CONSTRUCCIONES EL CÓNDOR S.A. with Tax I.D. No. 890.922.447-4. This
task was prepared applying the International Financial Reporting Standards applicable in Colombia affirming that they 
reasonably present the financial standing as of December 31, 2018, and furthermore:

1. We are responsible for the reasonable preparation and presentation of the consolidated financial statements of the 
Corporation, and hereby state that the figures were truly taken from the official accounting books and their corresponding 
complementary documents.

2. We are not aware in any way of:

• Irregularities involving members of the administration or employees, which may hinder the financial statements of the 
Corporation.

• Communications from regulators which by law should exercise control over the Corporation, due to the breach of legal 
provisions in force or to the improper presentation of the information requested.

• Possible breach of laws or regulations that may create lawsuits or taxes, with effects that should be deemed worth 
disclosing on the financial statements or taken as a foundation to estimate contingent liabilities.

• Assets or liabilities other than those registered in the books, or revenues or costs that hurt the results and that should be 
disclosed in accordance with the International Financial Reporting Standards of Colombia.

3. The Corporation has satisfactorily protected all of the assets it owns as well as those of third parties in its power; there are 
no pledges or liens on said assets.

4. The Corporation has fully met all contractual agreements which if breached could have an effect on its financial information.

 5. No events subsequent to the statement of financial position have taken place that could require an adjustment or disclosure 
on the consolidated financial statements as of December 31, 2018.

                      ANA MARÍA JAILLIER CORREA      ANA ISABEL GONZÁLEZ VAHOS
                      Legal Representative                Accountant
                      C.C.  42.895.563                                                 Professional Card No. 47345-T
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2017ASSETS
Cash and cash equivalents (Note 3)
Current investments (Note 4)
Commercial accounts receivable and other accounts receivable (Note 5)
Accounts receivable, related parties (Note 5)
Assets for current taxes (Note 5)
Inventaries (Note 6)
Expenses paid in advance and deferred charges (Note 7)
Non-current assets kept for sale (Note 8)
CURRENT ASSET
Inverstments in financial instruments (Note 4)
Investments in associates and joint businesses (Note 4)
Commercial accounts receivable and other accounts receivable (Note 5)
Accounts receivable, related parties (Note 5)
Expenses paid in advance (Note 7)
Intangible assets other than capital gain (Note 7)
Asset for deferred taxes (Note 7)
Properties, plant and equipment (Note 9)
Investment properties (Note 10)
TOTAL NON-CURRENT ASSET
TOTAL ASSETS

LIABILITY
Financial obligations (Note 11)
Commercial financing companies (Note 11)
Commercial accounts receivable and other acco. receivable (Note 12)
Accounts receivable, related parties (Note 12)
Current taxes (Note 13)
Labor obligations
Other accounts payable (Note 14)
Prepayments and advances received (Note 15)
Revenues received in advance (Note 16)
CURRENT LIABILITY
Financial obligations (Note 11)
Commercial financing companies (Note 11)
Commercial accounts receivable and other acc. receivable (Note 12)
Other accounts payable (Note 14)
Prepayments and advances received (Note 15)
Liability for deferred taxes (Note 17)
NON-CURRENT LIABILITY
TOTAL LIABILITY

EQUITY
Subscribed and paid capital
Premium in share placement
Reserves
Results of the period
Other integral result
Retained earnings
EQUITY ATTRIBUTED TO CONTROLLERS (NOTE 18)
NON-CONTROLLING INTERESTS
EQUITY
TOTAL LIABILITY AND EQUITY

 35.939.247
11.791.043

1.002.794.058
198.573.067

5.892.539
122.702.729

5.581.356
879.172

    1.384.153.211   
947.224

123.866.022
89.246.904

501.958.026
628.196

20.415.936
26.841.945

410.285.782
6.408.048

  1.180.598.083 
 2.564.751.294     

470.143.602
65.121.669

373.901.476
3.861.082

11.129.883
12.547.098

126.912.580
76.439.440
71.802.521

 1.211.859.351  
35.515.637

 122.923.330 
 4.893.617 
 1.176.349 

 12.497.693 
 88.624.346   

    265.630.973 
 1.477.490.324       

15.701.606
159.711.695
632.794.173
115.155.365

98.929.177
21.291.412

    1.043.583.428 
 43.677.542 

 1.087.260.970 
 2.564.751.294   

       428.220.483
7.126

908.480.283
10.140.013
46.368.044

125.294.791
8.535.330

 1.682.349   
    1.528.728.419         

815.628
83.669.186
72.642.170

292.990.171
2.335.299

354.125.435
36.308.196

330.426.728
4.490.374  

   1.177.803.187 
 2.706.531.606      

500.973.341
32.675.481

384.663.321
451.001

47.310.289
9.791.612

118.432.997
65.118.090
25.491.033

   1.184.907.165         
 302.085.748 
 140.313.004 

 11.118.806 
 2.285.341 
 2.740.683 

 93.243.984    
    551.787.567 
 1.736.694.732        

15.701.606
159.711.695
477.170.240
184.908.738

                  80.556.500 
3.425.333  

                921.474.112 
                  48.362.761 
                969.836.873 
             2.706.531.606      

Financial situation statement - Consolidated
Figures in thousands of Colombian pesos

The notes attached are an integral part of the financial statements

2018

As of December 31As of December 31

ANA ISABEL GONZÁLEZ VAHOS
Accountant
Professional Card No. 47345-T
See certification attached

JAVIER EMILIO TÁMARA TORRES
External Auditor (Crowe)
Professional Card No. 208595 – T 
See opinion attached

ANA MARÍA JAILLIER CORREA
Legal Representative
C.C. 42.895.563
See certification attached
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2016

 

REVENUES FROM NORMAL ACTIVITIES

Sale of goods
Services provided
Revenues for dividends

TOTAL REVENUES FROM NORMAL ACTIVITIES (NOTE 19)

Operating costs (Note 20)

GROSS PROFIT

Administration expenses (Note 21)
Other revenues (Note 22)
Other expenses (Note 23)
Other gains or losses (Note 24)

OPERATING PROFIT

Financial revenues (Note 25)
Financial expenses (Note 26)
Gain (loss), equity method (Note 27)

PROFIT BEFORE TAXES

Provision for income tax (Note 28)

PROFIT OF THE PERIOD

Attributed to:
Owners of the controlling company
Non-controlling interests

PROFIT OF THE PERIOD

11.410.725
1.056.069.779

0

1.067.480.504
 

   (894.382.178)

     173.098.326         

     (43.522.798)
 9.770.525 

 (8.418.297)
 (1.671.005)

     129.256.750          

     35.395.564 
 (64.994.156)

50.755.571       

     150.413.730         

     (37.836.817)
   

     112.576.913        

   115.155.367
 (2.578.454)

   112.576.913  

11.859.014
886.345.077

 488.667   

898.692.758
 

   (782.524.606)

     116.168.152        

     (36.748.014)
 32.239.489 

 (18.871.950)
 159.695.741    

     252.483.418         

    100.932.473 
 (120.031.942)

 2.381.129       

     235.765.078         

     (52.271.494)
   

     183.493.584        

   184.908.738
 (1.415.154) 

   183.493.584    

3.084.483
177.758.712

0

180.843.195
  

  (170.158.495)

       10.684.700        

    (11.111.823)
 27.349.320 
 (4.919.624)

 1.762.378        

      23.764.951        

     28.350.036 
 (29.249.407)

886.378 

     23.751.958       

    (14.528.362)

      9.223.596        

      10.649.735
 (1.426.141) 

  9.223.594      

5.446.070
278.305.529

0

283.751.599
  

  (244.395.231)

       39.356.368       

    (15.333.022)
 2.332.533 
 4.162.938 

 (76.406)    

       30.442.410       

     7.435.262 
 (19.758.126)

16.398.668  

       34.518.215       

    (4.617.769)

      29.900.446        

     31.371.759
 (1.471.314)

   29.900.444      

201620172017

Income statement per function - Consolidated
Figures in thousands of Colombian pesos

The notes attached are an integral part of the financial statements

From October 1 to December 31

2018

From January 1 to December 31

2018

ANA ISABEL GONZÁLEZ VAHOS
Accountant
Professional Card No. 47345-T
See certification attached

JAVIER EMILIO TÁMARA TORRES
External Auditor (Crowe)
Professional Card No. 208595 – T 
See opinion attached

ANA MARÍA JAILLIER CORREA
Legal Representative
C.C. 42.895.563
See certification attached
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NET PROFIT OF THE PERIOD

OTHER INTEGRAL RESULT

Gain from exchange diference from investment conversion
overseas
Gain (loss) for valuation of controlled companies
Gain (loss) for investments at fair value
Effect on tax on earnings
Surplus from valuations of investments, properties, plant and
equipment
Effect on tax on earnings
Actuary gains from employee benefit plans

OTHER INTEGRAL RESULT OF THE PERIOD

TOTAL INTEGRAL RESULT OF THE PERIOD

Attributed to:
Owners of the controlling company
Non-controlling interests

TOTAL INTEGRAL RESULT OF THE PERIOD

 

    183.493.584      

      

  (302.426)
 

  859.968 
 3.669.830 

 (1.135.292)
 (17.592.305)

 
4.082.921 

 (20.734)   

     (10.438.038)

 173.055.546    

    174.470.700 
 (1.415.154) 

    173.055.546          

    29.900.446      

      

  0
 

  420.176 
 (20.951.710)

 (6.149.103)
 57.455.262 

 
(6.368.281)

 14.785  

       24.421.129 

 54.321.575   

    55.792.889 
 (1.471.314)

  54.321.575        

    112.576.913      

      

  0

   5.295.754 
 (25.466.909)

 (4.059.161)
 44.810.359 

 
(2.222.153)

 14.785  

      18.372.675 

 130.949.588    

     133.528.043 
 (2.578.455) 

    130.949.588          

     9.223.596      

    

      0 
 

  1.458.559 
 (2.038.934)

 (247.774)
 (1.756.297)

 
2.953.884 

 (20.734)  

     348.704 

 9.572.300    

  10.998.439 
 (1.426.139)

  9.572.300 

2017 2017

The notes attached are an integral part of the financial statements

Other integral results of the period statement - Consolidated
Figures in thousands of Colombian pesos

20182018

ANA ISABEL GONZÁLEZ VAHOS
Accountant
Professional Card No. 47345-T
See certification attached

JAVIER EMILIO TÁMARA TORRES
External Auditor (Crowe)
Professional Card No. 208595 – T 
See opinion attached

ANA MARÍA JAILLIER CORREA
Legal Representative
C.C. 42.895.563
See certification attached

From October 1 to December 31From January 1 to December 31
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2017OPERATING ACTIVITIES
Profit attributed to:
Owners of the controlling company
Non-controlling interests
Items that do not affect cash:
Plus: depreciation and impairment of properties, plant and equipment
Plus: amortizations and impairment
Plus: amortization deferred charges
Plus: expenses for difference in exchange rate
Plus: provision for costs (works, dismantlement and investments)
Plus: portfolio provision
Plus: provision and impairment of investments
Plus: provision for costs concessions
Plus: provision for contingencies
Minus: recovery from reimbrusement of provisions
Plus: loss from sale of properties, plant and equipment
Minus: profit from sale of properties, plant and equipment
Minus: net equity method
Minus: revenues from normal activities
Minus: recovery of provisions
Minus: revenue from difference in exchange
Plus: income tax caused
CASH GENERATION IN OPERATION

CHANGE IN OPERATING ITEMS:
Plus: increased liabilities and decreased operating assets
Decrease of inventories
Decrease of rights - intangibles
Increase in deferred tax liabilities
Increase in commercial accounts receivable and other accounts receivable
Increase in labor obligations
Increase in other liabilities and provisions
Increase in revenues received in advance
Increase in prepayments and advances received
Minus: increased assets and decreased operating liabilities
Increase in commercial accounts receivable and other accounts receivable
Increase in deferreds
Increase in rights - intangibles
Decrease of commercial accounts receivable and other accounts receivable
Decrease in payment of tax
NET CASH FOR OPERATING ACTIVITIES

CASH FLOWS IN INVESTMENT ACTIVITIES:
Plus: decrease in investment activities
Non-current assets maintained for sale
Investments
Minus: increases in investment activities
Properties, plant and equipment
Investment properties
NET CASH FOR INVESTMENT ACTIVITIES

NET CASH FOR FINANCING ACTIVITIES
Plus: increased financing activities
Reserves (wealth tax)
Financial obligations
Increased retained earnings
Other integral result
Revaluation surplus
Non-controlling interests
Minus: decreased financing activities
Financial obligations
Other integral result
Revaluation surplus
Dividends decreed
Non-controlling interests
Decreased reserves (tax on wealth)
NET CASH FOR FINANCING ACTIVITIES

Increase - decrease of cash
Cash beginning the period
CASH AND CASH EQUIVALENTS

 115.155.365
 (2.578.452)

  29.645.650
 5.234.672

 11.810.412 
 1.511.060 

 (4.651.653)
 19.141 
15.145

 1.115.108 
 1.641.082

 (1.863.322)
3.085.636

 (1.355.345)
 (50.755.571)

0
0

 (349.220)
37.836.817  

145.516.523

408.749.151
2.592.062

321.899.087
4.846.613

0
2.755.486
9.266.054

46.311.488
21.078.360

555.329.343 
469.024.893

573.595
0

 13.579.951 
72.150.904 

  (1.063.669)

        (568.746)  
803.177

(1.371.923)
113.152.669    
111.234.995

1.917.674
  (113.721.414) 

60.462.136
   7.851 

0
17.866.079

0
 42.588.206 

0
337.958.291
282.343.336

24.215.531
0

29.292.657
2.106.765

0 
    (277.496.155)

    (392.281.238)
428.220.483

        35.939.245      

 184.908.738
 (1.415.154)

22.614.830
 5.260.397 
 5.082.581 

 174.398 
 (3.824.992)

 8.566.843 
0
0

 162.061 
 (966.985)
3.899.354

 (1.472.804)
 (2.381.129)

 (179.996.835)
 (1.543.243)

 (34.577)
52.271.494    

   91.304.977

234.828.361
62.700.004

0
7.979.805

70.730.865
3.966.046

34.588.690
22.024.175
32.838.776

527.947.042
464.218.745

8.929.420
47.843.725

0
6.955.152 

   (201.813.704)

183.055.363
799.264

182.256.099 
67.467.452
63.965.815

3.501.637
115.587.911

307.099.685
0

300.816.253
2.497.383
3.071.346

0
714.703

43.090.723
0
0

13.509.387
28.138.182

0
1.443.154

  264.008.962

     177.783.169
250.437.314  

       428.220.483      

The notes attached are an integral part of the financial statements

Changes in equity statement - Consolidated
Figures in thousands of Colombian pesos

2018

As of December 31As of December 31

ANA ISABEL GONZÁLEZ VAHOS
Accountant
Professional Card No. 47345-T
See certification attached

JAVIER EMILIO TÁMARA TORRES
External Auditor (Crowe)
Professional Card No. 208595 – T 
See opinion attached

ANA MARÍA JAILLIER CORREA
Legal Representative
C.C. 42.895.563
See certification attached
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