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Financial Statements Summary – Third Quarter 2017  

 

This report was prepared based on the individual financial statements prepared in accordance with International 

Financial Reporting Standards (IFRS) and their interpretations (IFRIC) issued by the International Accounting 

Standards Board (IASB). 

 

 

Executive Summary 

 

As it pertains to the individual financial statements as of September 2017, the Company continues to execute 

their business plan exactly as planned, meeting the goals set therein. We highlight the fulfillment of our 

operating revenues goal due to an execution of the project works as scheduled. Compared to the same period 

last year, these revenues present an increase of 72.6%. 

The results of the service of construction in addition to the disinvestments accomplished generated an EBITDA 

margin of 56%. As an important milestone in the aforementioned business plan, the completion of the Grupo 

ODINSA divestment should be noted, event which marks the end of the sale of assets stage of the plan and we 

continue with the next stage of the plan which is equity contributions in the new concessions.  

 

 

 

Infrastructure Sector Performance 

 

Macroeconomic indicators during the third quarter of 2017 have begun to reflect a positive trend for 

the Colombian economy. The infrastructure sector continues to be the driving pillar of the economy, 

but extraordinary events have created collateral effects. However, as these circumstantial events are 

purged, the confidence of the financial sector will be renewed and operations will be normalized which 

will add to the improvement of the macroeconomic trend. It is worth highlighting that, in parallel, the 

different projects which have been able to continue advancing in their construction stage garner an 

even higher rhythm of execution and the revenues associated to these executions will increase and 

add dynamism to the associated sectors. It is our hope that this trend will continue toward the end of 

the year and that, in this manner, in 2018 the infrastructure sector can have the large positive impact 

that we all await.  
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Performance Report – Individual Reports as of September 2017 

 

Accumulated Income Statement 

Operating results are expressed under IFRS and comparative periods are performed for January-September 

2017 and compared to January-September 2016 in accordance with NIC – 1 and NIC – 34. 

• Operating revenues as of September 2017 were COP$452.681 million, with an increase of 

72.6% over the same period of 2016. The Company expects to maintain this positive trend in the 

final quarter of 2017.  

• Operating costs as of September 2017 were COP$362.964 million, this corresponds to 80% of 

the operating revenues.  

• As of September 2017, EBITDA (construction plus income from the sale of investments) as of 

September 2017 was COP$252.571 million versus COP$43.346 million registered during the 

same period last year. This increase is generated primarily by the effect of a larger profit 

generated in projects which are in the midst of their construction stage as well as the finalized 

divestments. The construction EBITDA during the same period was COP$90.758 million 

compared to COP$43.018 million in this period of 2016. 

• Net income as of September 2017 was COP$174.259 million versus COP$24.917 million 

registered during the first three quarters of 2016.  

 

Balance Sheet  

Balance figures are stated under IFRS and comparison is made between September 2017 and December 2016 

in accordance with NIC – 1 y NIC – 34.  

 

• As of September 30, 201, total assets were COP$1.81 billion and their composition 39% current 

assets and 61% non-current assets.  

• It is important to highlight that, as of September 2017, the Company administers an investment 

portfolio with infrastructure projects which have a book value of approximately COP$663.208 

million.  

• Total liabilities were COP$905.512 million and were made up of 72% current liabilities and 28% 

non-current liabilities. With respect to December 2016 there is a marginal decrease in total 

liabilities.  

• Short and long-term financial debts (bank obligations and financial leasing) increased by 

COP$10.732 million ending the quarter at COP$291.682 million, financial leasing obligations for 

purchase of machinery closed at COP$169.705 million, with a larger concentration in the long-

term. 

• Debt ratio was 25% (calculated over total assets). 

• Net equity of Construcciones El Condor S.A. as of September 30, 2017 was COP$909.298 million 

which represents an increase of 17.5%. 

• As of September 2017, Working Capital, calculated as the difference between current assets and 

current liabilities was COP$50.843 million. The Company´s liquidity ratio is 1.08. 
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Performance Report – Quarterly Individual Results (3Q17) 

 

3Q2017 Income Statement 

Operating results are expressed under IFRS and comparative periods are performed for July – September 2017 

and compared to July – September 2016 in accordance with NIC – 1 y NIC – 34. 

• Third quarter operating revenues were COP$176.980 million, with an increase of 91.4% over the 

same period in 2016. This positive difference was generated by an increase in construction 

revenues (services rendered), which went from COP$89.720 million in 3Q2016 to COP$175.342 

million in 3Q2017. The Company expects to maintain a positive trend during the fourth quarter 

of 2017.  

• The projects that supported the construction revenues in the third quarter of 2017 were: 

Transversal de las Americas, Pacifico 3, Pacifico 2 and Ruta al Mar.  

• Operating costs in the third quarter of 2017 were COP$148.360 million, which 83.8% of operating 

income. 

• Third quarter EBITDA (construction plus sale of investments) was COP$38.376 million versus 

COP$17.725 million registered during the same period last year. This increment was generated 

mainly by the profits generated by projects in the middle of their construction stage.   

• Construction EBITDA was COP$30,926 million, with an increase of 74.5% compared to the third 

quarter of 2016. 

• Net income for the third quarter of 2017 is COP$15.365 million versus COP$7.652 million 

registered during the same period of 2016.  

 

Performance Report – Consolidated Reports as of September 2017  

 

Beginning in 2015, Construcciones El Condor S.A. included in its consolidated financial statements the following 

societies’ information: Vias de las Americas S.A.S., Cesar Guajira S.A.S. y Ruta al Mar S.A.S., and beginning in 

2016 also included consolidated information for Condor Investments USA Inc. 

 

Accumulated Income Statement 

Operating results are expressed under IFRS and comparative periods are performed for January-September 

2017 and compared to January-September 2016 in accordance with NIC – 1 and NIC – 34. 

 

• Operating revenues as of September 30, 2017, were COP$717.850 million, which are distributed 

as follows:  
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• As of September 2017, operating costs COP$612.366 million, which represent 85% of operating 

revenues and increased 68.3% over 2016. 

• EBITDA as of September 2017, was COP$263.978 million, with an EBITDA margin of 36.8%. 

This value includes income from the sale of OPAIN and ODINSA shares.  

• Construction EBITDA (excluding dividends and income from sale of investments) as of the third 

quarter was COP$102.165 million compared COP$62.571 million registered in September 2016.  

• Net income as of September 2017 was COP$174.270 million, this presented an increase 

compared to the same period of 2016 due to the increase in revenues attributable to the 

construction services rendered and the divestments executed.  

 

Balance Sheet 

Balance figures are stated under IFRS and comparison is made between September 2017 and December 2016 

in accordance with NIC – 1 y NIC – 34.  

 

• As of September 30, 2017, total assets were COP$2.31 billon, increasing 12.59% with respect to 

December 2016. Their composition 53% current assets and 47% non-current assets. 

• Total liabilities were COP$1.35 billion and presented an increase of 10%. Liabilities are 

composed 75% current liabilities and 25% non-current liabilities.  

• Short and long-term financial debts (bank obligations and financial leasing) were COP$710.103 

million and registered a 5.2% increase with respect to December 2016.  

 

The financial debt composition is as follows:  

 

 
 

It is very important to highlight that the consolidated statements will reflect the effect of the debt 

of each of the concessions. These values will very representative within the total debt profile, and 

will increase substantially as the credit contracts are signed in the different concessions and the 

Operating Revenues as of September 2017

CONSTRUCCIONES EL CÓNDOR S.A. 452,680,731                       

CONCESIÓN VIAS DE LAS AMERICAS S.A.S 212,462,886                       

CONCESION RUTA AL MAR S.A.S 28,887,613                          

CONCESION CESAR GUAJIRA S.A.S. 21,676,818                          

CONDOR INVESTMENTS USA INC. 2,141,514                            

Total Operating Revenues 717,849,562                       

Financial Debt as of September 2017

CONSTRUCCIONES EL CÓNDOR S.A. 461,387,461                       

CONCESIÓN VIAS DE LAS AMERICAS S.A.S 164,247,580                       

CONCESION RUTA AL MAR S.A.S 82,247,912                          

CONCESION CESAR GUAJIRA S.A.S. 2,219,718                            

CONDOR INVESTMENTS USA INC. -                                             

Total Financial Debt 710,102,671                       
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corresponding disbursements are made in relation to the long-term financing of the project, this 

due to their quality of Project Finance. 

 

• Net equity as of September 2017 was COP$909.298 million and increased 17.5% with respect 

to the value registered in December 2016.  

• As of September 2017, Working Capital, calculated by subtracting current liabilities from current 

assets was COP$211.079 million. The company´s liquidity ratio 1.21. 

 

Performance Report – Quarterly Consolidated Reports (3Q17) 

 

3Q2017 Income Statement 

Operating results are expressed under IFRS and comparative periods are performed for July – September 2017 

and compared to July – September 2016 in accordance with NIC – 1 y NIC – 34. 

• Third quarter operating revenues totaled COP$262.551 million, they increased 60.7% versus the 

same period in 2016.  

• Operating costs during the quarter were COP$229.415 million, this represents 87.4% of the 

operating revenues.  

• In the third quarter, EBITDA (construction plus income from the sale of investments) was 

COP$40.439 million, from COP$23.501 million registered in the same period last year.  

• Construction EBITDA (excluding dividends and income from sale of investments) was 

COP$32.989 million, increasing by 42.4% versus the third quarter of 2016. 

• La utilidad neta del tercer trimestre de 2017 es de $15.381 millones contra $9.339 millones 

registrados durante el mismo periodo de 2016.  

 

Backlog – Balance of Works Hired and Works to be Executed – 3Q17 

 

As of September 2017, the Backlog – balance of works hired and works to be implemented –

COP$2.607 billon. This calculation considers the operating revenues as of September 2017, 

COP$443.418 million, in addition to new contracts added during the year and other adjustments.  

 

 

 

Total Backlog (December 2016) 2,695,401                    

Contracts termination (-) -177,334

Backlog adjustments (as of Sep 2017) 131,326

Operating revenues (as of Sep 2017) (-) -443,418

New contracts (as of Sep 2017) (+) 401,266

Total Backlog (as of Sep 2017) 2,607,241                    
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Construcciones El Condor S.A. will hold a conference call, in spanish, to present the 
third quarter 2017 results on Friday November 17th, 2017 at 3:30PM Colombia 
Time. Connection details will be posted on El Condor´s website:  
www.elcondor.com 

file:///C:/Users/samuel.martinez/AppData/Local/Microsoft/Windows/INetCache/Content.Outlook/NY84STGE/www.elcondor.com

