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IMPORTANNOTE

Thispresentationcontainscertain forward-looking information and statementsrelated to GRUPQARGOSnd its subsidiarieghat are basedon knowledgeof current events,

expectationsand forecasts circumstancesand assumptionf future events Many factorscould causethe future results,performanceor achievementof GRUPARGO&nd
its subsidiarieso be differentto those expressewr assumecdherein

If an unforeseensituation occurs,or the premisesor estimationsare shownto be incorrect,the future resultsmaybe considerablydifferent to those stated herein. Theforward-

lookingstatementsare madeto this date,and GRUP@QRGO&nd its subsidiariesio not claimnor assumeanyobligationto updatetheseforward-lookingstatementsasa result
of newinformation,future eventsor anyother factor.
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GRUPO ARGOS AT A GLANCE

3 A Onlyliquid vehicleto investin infrastructuren Colombia

Regions A Strategic focus in Cement, Energy, Road and Airport
Concessions

18 A Solicandarticulatedortfoliovith~ USD16billionin AUM

Countries | é Balancednregionsgurrencygndsectors
| One of the mostimportantplayersin infrastructurein the
+ 13,000 Americas i P

Employees A Operatininmarketsvithsignificargrowthpotential

Al figures in USD using FX: (1 USD = 2,900 COP)



SOLID TRACK RECOMWILDING REGIONAL PLATFORMS

NnGrupo

Ar gos

o

ARGOS
Cement

MarkeCap®
US$4.6bn

\ :

CELSIA

Power

MarkeCap®
US$1.7bn

SourceCompangapitdiQ
Mkt Cap in USD as of 3/31/2018

Mergeinf 8 Colombian
cementompaniesn
2005tobecome strategic
domestic playethe
market

Entnyintothepower
businesthrouglthe
acquisitioofacontrolling
stakenCelsian2010

More than 15 structural
and bolbn acquisitiol

in the UE along with -~ ‘9 ;
comprehensive a

overhaul and organic
expansion program
between 2005 and R
2016 -

Central
Americain

e '&?2009

Stateoftheartplanin
W Cartagena focusing on exports

%
\ 4

Acquisitionin 2014

of GDF Suezb6s
assetsn Panamak
CostaRica

Acquisitions in

t r ans fleadingseqgicha@ ma snppi onsd mpani es |

nt o

dat e

consol i

.and

- % ﬁ» cemenplayer

Ll
12cement plaréis -
24m tonsf " #"‘*‘{ Top2: cemenplayer
cemenper in the Caribbean
annum & and Central
@3 +37%oncretplants America
&18ncubic meters -
of concretper W ¢ cemenplayer
annum
@ ﬁ - Leading position
- - in Colombia,
2ffacilities \H(v\ Panama  and
888 2 387MW i. CosteRica
installed *
capacity
7,125GWh v
# | annuapower
generation

Currently replicating the model wittinsa
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BALANCED PORTFOLIO FOCUSED IN INFRASTRUCTURE

N
h 4
GRUPO ARGOS

Mkt Capt Revenué EBITDA
USD5.9bn USD 5.0 bn USD 1.4 bn

STRATEGIAn Infrastructure

Revenue and Ebitda contribution from
| | | Strategic Portfolio
Cement Energy Concessions
b 2 s (o
ARGOS CELSIA ODJNSA Cement
= Energy
58.0%3 52.9% 99.8%° a Concessions
N~
E ;d Revenues: USD B bn E E Revenues: USD 1.1 bn E E Revenues: USD 0.3 bp0.3 bn of Opairi)
- = EBITDA: USD 0.5 bn = £ EBITDA: USD 0.4 bn 5 £ EBITDA: USD 0.2 bpo.1 bn of Opaif) j
PORTFOLIO
A Outer Circle: EBITDA contribution LTM Mar18 (USD 1.2
Manages a portfolio of USI3.4 Sdgi 100% ® 2 . e :\\,i(i/ A Inner Circle: Revenue contritiftMrMar18J6D 4.6 bn)
L. 6 ) Ul PACTIA GRUPO ARGOS sura \é;_ o
billion® composed by: Urban Development = nutfesa

1 Mkt Cap in USD as a8/31/2018 (1 USD = 2,900 COP) 2 Revenues & EBITDA LTM Mar 2018 in USICementos Argos 58% ordinary shares and 469.1% of outstanding share50% participation in the managing vehicle, 34.6% Economic right with the
entrance of Protecciéon Pension Fund Grupo Argos and its related companies adds to 35.9%®ortfolio valued at Market prices for Grupo Sura and Nutresa, unit value for Pactia as of Mar 31 2018 and book value farudevelopment business as of
Mar 2018 7 Corresponds to recurrent revenues and Ebitda for 2018Grupo Argos and its related companies adds to 99.7%
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STRATEGIC ARCHITECT PRINCIPLES

SUSTAINABLE GROWTH AND VALUE GENERATION

Capital Allocation + High Standards of Corporate Governance + Social Responsibility + Human Talent Managemen

Strategic Corporate Management @ Asset and Talent Managem:d

V Corporate strategy Mergers, acquisitions and Corporate governance Strategic human talent
V Innovation divestments V Risks and control system management
V Capital allocation and capital V Reputation, brand and V Improvement in profitability
structure communications looking for corporate synergies
V Accounting and tax guidelines V Sustainability and corporate
citizens
*Acquisition of Odinsa and *Financial closing of Pacifico Il with  * Grupo Argos and Cementos Argos *SUMMA:creation of intercompany
streamlining of portfolio more sources at better costs received the Gold Class distinction in  services subsidiary to capture
* Simplified GA architecture *Qdinsa bond issuance the Sustainability Yearbook of the firm synergies
* Simplification of the energy business *Divestment of Compas RobecoSAM, which places the two
model companies as world leaders in

sustainability
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VARIABLE REMUNERATION SCHEME OF GRUPO ARGOS MANAGEMENT SEEKS TO ALIGN
SHAREHOLDERS AND COMPANIES OBJECTIVES

> >

> >

Short term objectives Long term objectives Sustainability

\%
\%

V

Bonuses for organizational results = Compensation strategy of Grupo Argos that seeks:

Align companies interests with those of sharehaddeking for the long term sustainability of the business

Recognize and encourhggh performancef the different teams to achieve greater levels of group competitiveness and align
with the objectives of the organization

Encouragengterm thinking

Strengthen competitiveness in terms of compensation, in line with the organizatmatstratdiygteoand retain the best
talent

Reward superior performance

EBITDA V ROCE Maintain the category inthe ==
Net income for the parent V. CFO / EBITDA DJSI, or obtain a score higher _#-
company V CFO/ Interest than the score obtained the

Primary surplus V SPREAD TSR previous year
Budget execution
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FOLLOWING A METHODOLOGY FOCUSED ON PROFITABILITY

Efficient capital allocation Profitability Growth
Hﬂh A
I V Improve performance
g V Invest to grow after skills V Invest to grow V Protect position
V Potential e improved V  Grow selectively
market growth g
V Average —
prof_ltablllty of n W IRV performqr_mce V Improve performance V Cash management
the industry ) V Increase the position V. Grow selectivel V  Invest to arow
V Volatility of the 2 or disinvest J .
industry g
V Industry risk 5
V Industry %
Pt V Improve performance _ :
structure g V Divest V Increase the position W LITISE SRS
@ or divest or monetize
Low >
Low B Ability to extract value High
V Competitive advantages V Advantages in the price
V Relative profitability V Future value creation

V Relative growth V Flexibility in capital allocation
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x
O WITH A GROWING DIVIDEND POLICY THAT CONFIRMS PROFITABILITY GUIDELINE O v 9
0
T

PORTFOLIO EVOLUTION

(COP tn)

Power busines ? Split Cementoﬂ ?Concession busines} e
. __________ “fTotal cement + power + concessi{ consolidation Argos consolidation / STRATEGIC PORTFOLIO ™\
5201727 K Evolution (%)

CAGR 200 USD7.6 bn

9.2 9.0
I
:
| 2005 2012 2017
1

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 ] )
. W Cement ® Energy B Concessions,

= Cement mEnergy ® Concessions® Land & Property Ports ® Sura ® Nutresa L L

DIVIDENDS RECEIVED (CEMENT + POWER + CONCESSIONS)

Strategic Portfolio (COP bn 3
g ( ) oD Loom ol 4 oivIDENDS RECEIVED FROM®,
—e— Dividend Yield 3.0% | STARTEGIC PORTFOLIO !
: Evolution (%) i
2.3% 55 ! |
1.8%  1.9% =E :
1.5% 160 L% E8 | |
1.0% 11% 1.1% 1.2% 1.3% - 9 S i !
[a) E | :
0 o ! !
TN B . . . e |
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 i 2005 2012 2017 i
ITotal Value received by Grupo Argos in cash flow during the year from all of its portfolio in dividends = COP&EB3 MoYUSD 156 \ ®Cement m Energy ® Concessions,’

AY
N
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AND PROVEN TRACK RECORD THAT RESPONDS TO A CLEAR GUIDELINE OF OUR STRATEGY

2017: MARKED BY THE DYNAMISM AND DISCIPLINE IN THE IMPLEMENTATION OF OUR STRA
MAXIMIZING PORTFOLIO VALBE—/ ACTIVE MANAGER

‘ Profitable Growth

Strateqic, selective, and profitable

Portfolio Profitability

— TP Capture Synergies and Efficiency: Operational, financial cycle
mergers, acquisitions and Simplification and focus strenathen new business models and Capex
divestments d ANt -apG
. Finalized acquisition of Opain for USD V  Simplified architecture of GA V  SUMMA begins operations with V  BEST prograrm the Colombian cement business
166m ‘ Completion in the focus and savings over USD 20m in its first year  positions the regional as one of the most efficient
' Di vest ments of Odi reshaping of Odin&aportfolio LATAM
77m + Swaps for USD 22m ‘ Reorganization of the energy business V  Issuance of fixed income securities for our busine
‘ Divestment of Compas for USD 136m group of ~USD 670m
V  Real estate development business with V  Odinsa-better access to capitaiter issuance of
cash flow generation of USD 61m bonds for USD 135m and disbursement for Pac

2
. Cel sia’s capit ainpregtessu c

USD 450m USD 830m USD 21m COP 1 bn

* Opain + Odinsa divestments + Compas + Real Estatesuance of shares in Celsia + Takeover bid of Epsa Synergy savings * [ssuance of fixed income securities in the business grot
(includes recent issuance of Celsia in Panama for USD32(




QTHAT BEGINS WITH THE CONSOLIDATION OF THE INFRASTRUCTURE PILLAR THROUGH THE f

OOOOOO

ACQUISITION OF ODINSA AND THE CONTROL OF OPAIN

S 98.6%

ODINSA99% :
Of voting rights after total transactions = USD 630m

successful takeover bid 99.8%

4 (last transaction 43.8% of
: company with 83%
acceptances in GA PF
shares)

CONTROL

Acquisition of

OPAIN

Grupo Argos Suppcit
ailrport concession business
0) 0)
30(15/@ GBpOA? acquisition of control of OPAIN

N 30% = USD 170m




@ FOLLOWED BY A SUCCESSFUL CONSOLIDATION IN THE CONCESSIONS BUSINESS: A CLEAR EXAMPLE

OF OUR ROLE AS STRATEGIC ARCHITECTS
In Operation Under Construction
’ Santa Marta \‘\ Pacifico Il
g ':I AKF BTA ADN —Paraguachon Hatovial\l ! \\‘
S @ o | B 5
ﬁ | 40% ! FROM: o | :
Bl . A 3business line o | ADN + BTA Malla Vial del Meta |
e . A 14 assets o | :
= | Corredor Verdévalla Vial del MetaPacifico Il Vinus ' A Governance 5/ 15 assets 8 i |
o ! . A 1 cocontrol = | e = |
N | | S | |
i 100% o [ Green Corridor ]
S0 omew  opan  aumen \ | "
c \
a | . T
< 9| p . A 2 business lines jortTTme e T CERERCRRS -
c (0] 1 : (2] ’ \\
< 2 . A 8assets = \
58| . A Governance 7/ 8 assets [ oL i
D_ | 1 O 0 1
\ A 1 cocontrol Q :
ST R Balanced portfolio = :
; N ) Grupo Argos: 30% :
>0 | Gena Genpac | o (Operation/ O | :
S D | | Construction) S Quiport i
g < 60% | o Revenues (COP/ W= |
i ] USD) ;
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o WITH DIVESTMENTS THAT REAFFIRM OUR COMMITMENT TO EFFICIENTLY MANAGE OUR
INVESTMENT PORTFOLIO

Strategic Rational Multiples Contribution to the strategy

A Fulfillment of investment thesis Change in debt profile Amortization:
A Exercise role of active holding Amount of the transaction USD43m
A Focuson cement, energy and roads and .

airports concessions USD 139m Gross deli@Ebitde2.2x YE2017
A Financial flexibilityo efficiently manage
_ portiolio 25 . 2X Financial flexibility to leverage
A Different alternativeaafess to capital

EV/EBITDA 2016 strategic portfolio growth
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eCELSIA’S TRANSACTI ON I N LI NE WITH OUR CORPORATE ST
AND ALLOWS EPSASVALUE RECOGNITION

CELSIAS FOLLOW ON

Simplification of the strategic architecture of Grupo Argos
A Consolidation of the energy business in a single vehicle
A Greater clarity of the holding structure for the market

USD510n

330 million shares

Strengthening of the energy business

A Capitalization with the issuance of 350 million shares
A Strengthen the capital structure necessary for the businesses to continue its profits USD 690m
A Leverage reduction Bit to Cover 1.37x
A Strengthening of Celsia's cash flow

Total demand

EPSAS TENDER OFFEHR
RESULTS

Price: COP 18,900/share

) o _ . Acceptances for: USD 250
In_a framework of transparency and equitability for minority

shareholders 61.3%

A Market operations T
A Independent valuers participation in Epsa After

A Decisions taken by independent members of the board of directors of Celsia successful tender offer




. FINANCIAL RESU

F.
[

STRATEGY THAT HAS TRANSLATED INTO GROWING RESULTS “ o
GRUPO ARGOS CONSOLIDATED REVENUES GRUPO ARGOS CONSOLIDATED EBITDA
(COP bn) USD 5.0bn (COP bn) USD 1.4bn
14,553 14,573 3,620 3,904
12,700 |
3,357 3,331 E 863 962

2012 2013 2014

2015 2016 2017 1T17  1T18

GRUPO ARGOS REVENUE CONTRIBUTION BY BUSINESS

(%) 2017

2% 1%

\

= Cement

= Energy

= Concessions
m Portfolio

® Real Estate

2012 2013 2014 2015 2016 2017 1T17 1T18
GRUPO ARGOS EBITDA CONTRIBUTION BY BUSINESS

(%) 2017
1 0%
= Cement
38% = Energy
m Concessions

® Portfolio

B Real Estate

GRUPO ARGOS

0

ODINSA
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LEVERAGE INDICATOR AT THE INDIVIDUATHAVEHROVIMHEEXIBILITY TO CONTINUE PORTFOL.IO

GROWTH
DEBT LEVERAGE RATIOS
COP bn
a . USD 640 MM |
: ™% 1,847 m mar-2017= mar-2018 | Adjuste@bitda* |
1,577 350 | (COPbN): |
30 i A mar2017: 504
= Repo . Max: 4.0x EA mar20181,041
-15% Max: 3.5x e e
Commercial
Papers
Bonds COP
B National 13%
Banks 655 —_— 738

6.3X

Mar-2017 Mar-2018 Gross Debt/ Adjusted EBITD#do CF/Interests IS
COST OF DEBT DEBT PROFILE
. COP bn
8.9% — Cost of debt Indexation
7.9% — CPI
\ 7.4% 7.3% 6.8%
——_  19%
4.7%
4.0% 4.0% 4.1% 350 358
" \3;?;7% 230
Mar-2017 Jun-2017 Sep-2017 Dec-2017 Mar2018 IPCmIBR TF

2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 ©°n29
* Only includes capital balance. Inflation for the month Commercial Papers Bonds COP ® National Banks
**Adjusted EBITDA = EBIT)4ity method (+) received dividends (+) profit of diveskmatitg agency method
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SOLID COMMITMENT TO CORPORATE GOVERNANCE

a BOARD OF DIRECTORS SHAREHOLDERS

ROSARIO CORDOBA
(Chairof the Board)- Independent

mG Sunfa35.6%
CLAUDIA BETANCOURT Lo Sufass.6%o
Nond Independent B Retail 24.6% m Colombian Fundé6.26

ORDINARY PREFFERED "

m'g‘pgggt”‘m AR 645,400,000 InternationailsL4.8% 4 211,827,180 " Retail 25.6%
ARMANDO MONTENEGRO Colombian Funid42.6% Internationailss. 26
Independent B Grupo Nutre$adl2.4%
JORGE URIBE
Independent

DAVID BOJANINI

Nond Independent RECOGNITIONS AFFILIATIONS

CARLOS GALLEGO Ericor OF | D BN 7/ HACIA

Non & Independent « m *ALASZO @ GOLR oy J/ LAINTEGRIDAD
Euosvtua{gggislity Indexes FTSE4AG OOd

Sy

ROBECOSAM 4 EMPRESAS ACTIVAS @ F\@;}\'[j The CEO Water Mandate
( Sttt INDEX 1 @ ‘ ANTICORRUPCION >
Gold Class 2018 Americas necocios FRINCIPIOS WE SUPPORT

wbcsd
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PROVEN TRACK RECORD, SOLID RESULTS, FLEXIBLE ACCESS TO CAPITAL MARKETS, AND SOUND
CORPORATE GOVERNMET WILL CONTINUE TO LEAD THE GROWTH OF OUR ECONOMIC GROUP

Proven track

Record Cementos Argos

A Efficiency Strategy to lever future growth
A Argos as gegional platform

A Attractive valuation

+

Corporate
governance f Celsia
; RSl A Solidgrowth platfornafter successful folmw
}

+ A Entering into a new mdrkehewable energy
A Seeking for profitable opportunities with predictabl

term cash flow

Financial
flexibility

Odinsa
+ A Platform with reqgional reach

A Balanced portfolio (stage of assets, currency expq
SVl Maturity of projects)
A Attractive investment vehicle (credentials and cor gt
talent
governance standards)
NEREISNINIE A Solid proprietary pipeline

CLEAR STRATEGY
VALUE GENERATION
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ACTIVE TRANSFORMATION IN THE CONCESSION BUSINESS

»

A

Countries
4 ;
A highway concessions in operations
® 2
& concessions under construction
2
w Airport concessions

Key Figures (LTM M#iL8)

Revenue by business with equity Revenue by business EBITDA by business
method adjusted* adjusted*

Roads34%

Revenues LTM Mar18 Odinsa + Equity Adjusted Revenues LTM Mar18 Odinsa + Equity M&@patheonsolidation:
Method: USR80mm USD550mm

EBITDA 2017 Odinsa + Equity Method : AdjustedEbitdal TM Marl1®dinsa+ Equity Method@painconsolidation :
USD 180 mm USD 250 mm

V Leadeimtheroadandairportoncessiondustrin Colombia

V Longterminfrastructureoncessions two specifidusinessegmentsat any stageof the valuechain Roadsand
Airports

V Structurgdositiom Colombiandactiveplayerin theindustryin LATAM

V Adequatanixof matureassetsandbrownfieldorojectsthatgivestabilityvithousacrificingrowth

V Majoholdings assetsithdecisionmakingpower

V Privilegedositioning benefitfrompotentialgrowthof theinfrastructuresector

V Anticyclicahdustrpromoteofeconomigrowthwithinstitutionaihdstatesupport

V Highstandardsfcorporatgovernance



RATIONAL BEHIND THE ROAD CONCESSION BUSINESS

GEOGRAPHICAL ENVIORNMERLLL

i Position /138
countries with a Ecuador 24
; high deficit in Chile 30
i infrastructure Dom. Republic 54
i Mexico 58
i Peru 110
I‘\\ Colombia 120

_______________________________________________________________________________

/ . Global competitiveness indgxality of roads*\\
V  Presence in o .
-
developing

(4Go6s, tertiaMiCasnbmadbpubeeiels

i subsidies)
V 4G program approved = USD 20.7 bn

V Stable regulatory and institutional framewotlk efficient

market mechanisms

___________________________________________________________________________________

V  Sector consolidation in Coldnabg&gn of the maturity that is
; being gained by the sector

*Source: World Economic Forum

1
1
1
1
1
1
1
1
1
1
1
1
1

N ’
NS~
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GRUPO ARGOS
b4

9

ODINSA

ODINS/A STRATEGY.

'V Consolidate strategic corridarsColombia and !
i the region ]
.V Experience and credentials a constructor and :
. sponsor
+ V  Balanced portfolim terms of mature and Green
. field projects

_________________________________________________________

V Solidrelationship with the government i
V Participation in: 1 4G Project and 1 PPP
V Total capex committed for 4G progradSD 1.1 !

bn 6.2% of total 4G program i
V Strongorporate governance

|V Strong balance sheet
.V Credentials to participate in other projects

____________________________________________________________
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RATIONAL BEHIND THE AIRPORT CONCESSION BUSINESS

GEOGRAPHICAL ENVIORNM&ENE ODINS/A STRATEGX

____________________________________________________________________________________________________________________________________

revenues el Dorado ~USD 2.7 per PAX Vs
\ USD 5.8 in LAC) ;

e C0lombia GDP === PAX Variation

@ v qu the next 29 years t_he 34 Trips perCapita* oo N /' V Busiest airportén Colombia and Ecuador
| fznlk()jd;e class W”It EFOW 'nt?]b ut | | to take advantage of the regional traffic
| njeveraging the growth * 5 & | i
| of air traffic -0 - - | S fare] i i :
i Vo i ) ff W’ill %S | .V Strategic geogrgphlc I(_)catloﬁEI i
| ost of the growth in traffic B | ; Dorado that positions it as a hub to connect
i Comet froremerging I ‘ 0l | | the region with the world |
. countries S ' '
! n ll ; : : !
| V' 70% of traffic growth will be®® = o R | i
| in the current netwarkhe o C’v@‘\o&@ PR ; | i
| remaining 30% will be on ne® & & & | i |
| routes ; ,'
\ = 2016 2035 ~CAGR (2016-35) . '
D Source Atbus . S NN o

e el Dorado PA Varation Vs. Colombian GDP -
:' \ Groyvmg passenger ig; \ iV Controlling stake in Opamlead value !
traffic above GDgrowth o | | creating strategies
| V  Avg growth PAXin 5, | iV Construction of voluntary worksOpain |
! El Dorado Airport 10% l i for US135 mm |
| above GDP (2005 °” .V Increase non commercial reventees |
| I 2016) of 2.61x $885883353328 i reach regional standards (non regulated'

Source: ACI, Airbus
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2018 BEGINS WITH A 4% GROWTH IN AIRPORT CONCESSIONS AND STABILITY IN ROAD CONCES3HON

TRAFFIC
PASSENGERS TPD
MM PAX Number of cars 201ffousands
75.4
5.0 50 [ 39 | ® Boulevard Turistico dt
- - 10.8 Atlantico
' m Autopistas del Nordes
27 AN 30. (R 31 (R 31.( m Pacifico 2
20. 22 2> 1.2
e = Malla Vial
2011 2012 2013 2014 2015 2016 2017 1Q17 1Q18 m Autopistas del Café
® Opain ® Quiport mar-2017 mar-2018
REVENUES EBITDA-EBITDA MARGIN (%)
COPS$ bn COPS$ bn

_____

17)= 5.2°%’

s13[l
598 |

183
2011 2012 2013 2014 2015 2016 2017 1Q17

36%

1 USDH178mm

cacr (2o - 2017 16%

515
EEEEE l B =

1Q18 2011 2012 2013 2014 2015 2016 2017 1Q17 1Q18
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CEMENT AND CONCRETE LEADER IN THE AMERICAS 'b

Key Figures (2017)

3 Revenue by Geography Product Mix EBITDA by Geography
Regions
Colombi¥
14 26%
Countries Cement
61%
9,166
Employees LTM Mar2018: USD 2.9 bn Cement Volume LTM Marl18: 16.1 Mtpa LTM Mar2018:SD520mm

33 13 24M ton
5 & Ports/ Ei Cement
" terminals plants Cement
Installed
372 .
2.600
m Concrete .' . Capacity
® oo Mixers
plants 18M m3
94 9 Concrete
ﬁ Dispatch facilities m Grinding Installed
EENIN gnd warehouses plants Capacity

<<

< <K<K

RMX VolumeTM Mar18:0.4 Mcmpa

#1 or #2 positionsinkeyemergingnddevelopeihterconnectedarketintheAmericas
Undertakingtrategicinvestmentsto further enhanceefficiencyand competitivenesklaterializing
resultsviacashcostreductiowithBESTinitiative
Flexibleoperationsvithverticalintegratiorandextensivigisticsnetwork

Operatinmn countriewithsignificargrowthpotential

Benefitinffomtherecoveryof the USthankgo a privilegedootprint

Abilityoscaleoperationgo be highlyefficientintheCaribbeaandCentrahmerica

Includedn the DowJonesGlobaland Emergindvarketsustainabilityndex,for 5 consecutivgears
Selectedis the cementompanynostsustainable/orldwidaccordingo the DowJonesSustainability
Index



RATIONAL BEHIND THE CEMENT BUSINESS

GEOGRAPHICAL ENVIORNM&ENE

. . ) Cement Consump’tlon \
! V Residential sectonain 150 e !
i driver for cement - g |
| o 100 0 5 :
L << demand recovery S | ) ST g
| % V Infrastructure plan of = s0 200 §> |
i USD 1 Tior the next 10 . |
| years O P O i
\ Q/O 0 0 0 (7/0 (7/0 (7/ Source: PCA:

mmmm Total Consumption === Consumption / Capita -

- V Governmeambitious infrastructure investments
(4G6s, tertiary roads, ~}%3% e
1
O
@)

house rate subsidiedG approved USD 20.7 bn  contribution to
total GDP in

2017

Low cement consumption per capiés Kg)
Housing structural defi@f 27,000 houses/year

Highlong term growth
prospectsand strategic Honduras
interconnection of all regions. | GPP17e  _~o0r 560

ccr @)
<

V Positive market dynamics with growth
significant infrastructure projects 'L?gg ',\:KA 130 270

D e

underway

______________________________________________________________________________________

*Source: PCI, Realrisk report

I

_’

Ny
o —

X
| &;
A

| 2

\"'

J 8 "s#»

ry
GRUPO ARGOS
(.

Acquisition of a cement plant in Martlnsbu‘rg
becomdth largest cement producer in the U<
Plants strategically located near centers of h
growth and demand '
Replicate BEST program

Expansion strategy has proven to be
successfulUS 4.3Bn invested in 10 years, |
organic and inorganic)

____________________________________________________

BEST Prograntmproving operational !
Effftien@iesY @ O, i
Backlog: +72% of awarded functional unites
provide cement for :t

4
-

Highly efficient capital allocation through
scalable network

Control of 47% of the cement and clinker
seaborne trade market

Se

______________________________________________________
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RESULTS THAT EVIDENCE A GROWING OPERATION BENEFITED BY GEOGRAPHICAL DIVERS*EI&ATEKDI‘

CEMENT VOLUME RMX VOLUME

Mtpa Mcmpa
16.2!

. CEMENTOS ARGC

1121 115 113

10.6

3.8 3.7 2.6 2.4

2010 2011 2012 2013 2014 2015 2016 2017 1Q17 1Q18 2010 2011 2012 2013 2014 2015 2016 2017 1Q17 1Q18
REVENUES EBITDA-EBITDA MARGIN (%)
COP$ bn USD 2.9bn COP$ bn
7,912 8,517 8,533 18% 19% 18% 20% 17% 19% 19% 17%: 19%
1

14%

539

g l 2

2010 2011 2012 2013 2014 2015 2016 2017 1Q17  1Q18 2010 2011 2012 2013 2014 2015 2016 2017 1Q17 1QI8




77
9959
g

L7
%

/N
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A PROCESS OF SUCCESSFUL TRANSFORMATION AND GROWTH WITH FOCUS A

Key Figures (LTM Mar2018)
Revenue by Geography  Revenue by type of generation EBITDA by Geography

Countries Colombia
7% Colombia
1,600
Employees

LTM Méair& USDL1.1 bn LTM Mar18 0P SI380mn

' V  Relevant position in the power sector: Leader in Gx (2nd Panama and 4th Colombia)
2390 _‘@’_ 6,317 \% Diversifipation of asseby geography, typeg and ggngration technologies
Mega wats s GWh of energy V  Leader in the developmernafiwable energiesd Distributed Energy
generated V  Stability in flows T + D 4c@ntributing to the predictability of revenues
— V  Vertically integratedseneration, transmission, distribution and commercialization
291 o : V  Innovation Focus:
@T’N\ ?:(I)ig’r?til Eg“tvtvrgr”kssm'ss'on : V' Become a strong .player in-@@e unconventignal renevyable energies connected to the grid.
: V  First solar facility in Colombia to start operations (Celsia Solar Yumbo with 270MW)
[\ 20,473 :
28

km distribution network




RATIONAL BEHIND THE POWER SECTOR BUSINESS

GEOGRAPHICAL ENVIORNMENT

Colombia& Panama + Costa Rica -

V Developing economies with attractive growth that will requn
additional capacity

Per Capita Energy Consumption kWh*

e = 2@

1,149 1,957 1,973 2,070 3,064

____________________________________________________________________________________

;' V Governments that encourage the exeawr@awaible
i projects.

V Colombia Law 1715

__________________________________________________________________________________

*Source: UPME

CELSIAS STRATEGY,

N/

CELSIA

/V Leadelin the countries where it operates
i V. Project Pipelint capture growth opportunities

Hydro (+350 MW)

Solar farms (+200 MW)

Wind farms

Plan 5 Caribe (Transmissiwith guaranteed
revenue

<<<<

V Vertically integrated (T+C+D) in the energy busmes

N

translates into efficiencies

________________________________________________________________

V High predictability of cash flomsthe T+C+D
businesses

________________________________________________________________

. 'V Leaders in the development of sconventional

renewable energies and distributed energy

V Innovation platforreeeking new business opportuhltn

______________________________________________________________
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GRUPO ARGOS
b4

<
N I/
= WITH EBITDA GENERATION THAT SUPPORTS GROWTH STARTEGY IN RENEWABLES o catsi
O
GENERATION REGULATED AND NON REGULATED MARKET SALES
GWh GWh
. 8129 7754 000
: 7,135 !
' 1 550
6,170 . . . 6,317 !
5,039 | 500
! 450
| 1,487 1,758 0
= B
: 300
2012 2013 2014 2015 2016 2017 1017 1Q38 1T12 3T12 1713 3T13 1T14 3T14 1T15 3T15 1T16 3T16 1T17 3T17 1T18
Colombi CCA
REVENUES _ oo EBITDA-EBITDA MARGIN (%)
COPS$ bn COP$ bn USD 390 mm
3,602 3799Usp 1.10n 41% 39% 36% 36% 350 o 35% s 34
0

3,094,

1,805 1,850

2010 2011 2012 2013 2014 2015 2016 2017 1Q17  1Q1i8

2010 2011 2012 2013 2014 2015 2016 2017 1Q17 1Q18
* Results affected by El Nifio phenomenon 2H15 and 1H16
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4 GRUPO ARGOS

LAND BANK WITH CASH GENERATION POTENTIAL

~2,000 Ha

(Barranquilla
and Baru)

L’ Land use:

(U 4 o6%
residential
mHE 5
commercial
and services
11%
Institutional
2%
Industrial

V ~ 2000HatodevelopetweeBarranquilendBaru
A LandlevelopmeiriBarranquitl&33Haequivalerb 2.5x CentraParkn NYC
A Landdevelopmer Baré 1,180Ha Tourisnpotentiaindseconchome Structuringtagewithparcel
license
V  35yearofexpertise
A Orderlyplanningeptimizingivestmenterifyingoststhatare appropriatéor the operatiomndincrease
efficiency
A Synerggpportunitidgsrdevelopmenfallthegroupsandsassets
V  Soliddemographiastheregiorthatsupportsontinuedevelopmeatcordingp potentiadlemand
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4 GRUPO ARGOS

PROPERTY JOINT VENTURE WITH USD 1.2 BN OF ASSETS UNDER MANAGEMENT

Key Figures 2017

Distribution by asset GLA NOI
Self Storage 33
Hotels,.2%

—-\ Countries

Selfstorage 4%

Others Hotels, 5%
PA)
To Industry;
stabiliz '
e, 40% a1 REE
Stabiliz C Industria o,
14 = orgg/erce | 2504 49%%
_ 37% ° :
Colombian
States
719,372 m2 NOI 1Q18: USD 10 mm
~720.000 m2 V Reakstatalevelopemsithgrowtlpotentiah Colombiandtheregion
Shopplng centers, OfficeS, V |nvestmerpﬂan0f~COPC|. bn(US[B6?nn) . . - .
warehouses, selstorage and V  Investorthataddto thetable Internationalizati@@rupdrgos)OperationaixperiencConconcretdccesso
hotels institutionalvestor@roteccion)
V EBITDAAGRrojecte@016 202621%
1"?6 COP 3.4 tn / USDL.2bn x é)i/iBO(zOO%an undedevelopment
ssets

million in assets . . . : : :
15shoppingentersn operationt 8 independestores+ 2 shoppingentersndevelopment

3logisticparkst 12custonindustrigdrojects 1 activendevelopment
11Corporatbuildings 3 assetsindedevelopment
5Hotelsnoperatior 2 activen development

+3,400storageinitsn8 properties

>1,800

&'; commercial units

> > > >

*Grupo Argos has a 36.3% stake in Pactia as of 3Q17



