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IMPORTANT NOTE

This presentation contains certain forwarboking information and statements related to GRUPO ARGOS and its subsidiaries tteabased on
knowledge of current events, expectations and forecasts, circumstances, and assumptions of future events. Many factors @auwiske the future results,
performance or achievements of GRUPO ARGOS and its subsidiaries to be different to those expressed or assumed herein.

If an unforeseen situation occurs, or the premises or estimations are shown to be incorrect, the future results may be cenaldy different to those
stated herein. The forwardooking statements are made to this date, and GRUPO ARGOS and its subsidiaries do not claim nor assaynobligation to

update these forwardlooking statements as a result of new information, future events or any other factor.

All USD figure had been calculated at an FX of USD/COP 3,300
" " GRUPO ARGOS
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WHO WE ARE

GRUPO ARGOS AT A GLANCE

4 Liquid vehiclé to invest in infrastructurein
Colombia

4 Strategic focus inCement, Energy, Road and Airport 3
Concessions REGIONS

4 Solid and articulated portfolio with~ USD 15 billion

in consolidated assets 18

4 Balancedin regions, currency, and sectors COUNTRIES

4 One of the mostimportant players in infrastructure

in the Americas + 1 2 y OOO

4 Operating in markets with significangrowth EMPLOYEES

potential
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PORTFOLIO

STRATEGIC PORTFOLIO FOCUSED IN INFRASTRUCTURE

F Y
gy

uspd .2 pn

MARKET CAP

usp4.8on  uspl.3bn

REVENUES EBITDA

CEMENT

0

'58.0%

. Revenues: USD 2.6 bn
" EBITDA: USD 0.5 bn

STRATEGIC
In Infrastructure

PORTFOLIGF USD 2,9
billions® composed by:

November 2019

ENERGY

52.9%

. Revenues: USD 1.1 bn
" EBITDA: USD 0.4 bn

r Desarrollo
L4 PACTIA L4 Ubano

“37.2% 100%

CONCESSIONS

-99.9%

- Revenues: USD 0.6 bn (+0.3 bn of Opain7)
EBITDA: USD 0.3 bn (+0.1 bn of Opain?7)

GRUPO &7 Grupo

SuU ra} = nutresa

“27.7% 9.8%
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PORTAFOLIO

WITH WELL BALANCED SOURCES OF REVENUE AND EBITDA FROM OUR CORE BUSINESS

REVENUE CONTRIBUTION FROM STRATEGIC BUSINESS LTM & EBITDA CONTRIBUTION FROM STRATEGIC BUSINESS LTM SEPT 19

11% 15%
usp25bid 0 . USD 4.3 brid 'UsDO.6brt| T . USD 1.2 brt
Dec2014 CAGR 2014 2018 LTM Sept 2019 Dec2014 CAGR 2014 2018 LTM Sept 2019
Cementos Argos H Celsia B QOdinsa
1 Revenues and Ebitda only include those of the Cement, Energy, &ahcesiénbusiness (includingOpain)
USD as of 30/09/2019 (1 USD = 3,462 COP) [ ] GRUPO ARGOS
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FINANCIAL RESULTS

DISCIPLINE THAT HAS TRANSLATED INTO POSITIVE RESULTS WITH EBITDA CAGR OF 16% IN LA

GRUPO ARGOS CONSOLIDATED REVENCOP billions) GRUPO ARGOS CONSOLIDATED EI(COP billions)

CAGR (2013 2018) 13.4%

CAGR (2013 2018) 15,8%
; 36% 37%
USD 4.3bn 30% 8% 32% o o |
[ ] |
14,553 14,573 14,314 ! ° . o 27% o 28% !
12,700 § +22% 12858 ° 24% o 1% ° 25% USD 1.6bn | +21%
' 10,555 > 5,249 5,313 ‘ 3,499
7 629 9,296 3 5,228 4,704 2,844 rIiis 190
' 2,786 >:9% ' oo | 1030 NN
LL = =
: 3,620 3,904 , : 812
2013 2014 2015 2016 2017 2018 | 2018 2019 2014 2015 2016 2017 2018 201%1@ .20 _35019
=10 m2Q =3Q mmm FBTDA =mmmEBIT o EBITMARGIN e EBITDA MARGIN "1 \FRS16EFFECT | 2F DIVESTMENT
GRUPO ARGOS NET INCC(COP billions) GRUPO ARGOS CONTROLLER NET INC(COP billions) 1~ | SIC PAYMENT 2018
CAGR (2014 2018) 6,4% CAGR (2014 2018) 6,5%
5.6% 0
10,0% 5 1% 7.§% *4.206 8.3% | o 5 6% 4&% 4.Z Yo
° ® USD362mn | °
1.132 1,194 3 11% 960 USD 203mn
’ . 864 —> 1504 566
930 907 589 494 0
52 @ uEY e .
648 153 b 410 e 1153 | . ),
327
221 223 110 144
2014 2015 2016 2017 2018 2018 2019 2014 2015 2016 2017 2018 2018 2019
=m1Q m2Q =3Q =1Q ®2Q =3Q
November2019

r ] GRUPO ARGOS

Inversiones que transforman



HOW WE GENERATE VAL
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HOW WE GENERATE VALUE

GRUPO ARGOS STRATEGY TOWARDS VALUE GENERATION AND SUSTAINABLE GROWTH

November 2019

4

Definition and execution of theholding s role

Consistent strategy in all businesses with facus on profitability

Alignment of the administration's objectives with those of shareholders

Efficient managementof administrative expenses

Stability andstrengthening of cash flows from dividends received

Committed withsustainabilityand value generation for all our stakeholders

Corporate governancef highest standards
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HOW WE GENERATE VALUE

GRUPO ARGOS GUIDELINES AS STRATEGIC ARGHHDMCWE GENERATE VALUE

EfficientCapitalAllocation+ High CorporatéGovernanceStandards+ SocialResponsibility + HumanTalentManagement

STRATEGIC FINANCIAL INSTITUTIONAL ASSET AND TALENT MANAGE

4 Corporative strategy and 4
innovation

Merge & Acquisitions and
divestments

Efficient capital allocation
Capital structure

Tax and accounting
guidelines

4

4

Corporategoveranance 4 Strategic human talent
management

Risks and control system

4 Improvement in profitability
looking forcorporate

synergies

Reputation, brand and
communications

Sustainability and corporate
citizens

November2019
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HOW WE GENERATE VALUE

COHERENT STRATEGY IN ALL BUSINESSES WITH FOCUS IN PROFITABILITY

CEMENTOS ARGOS
Focus on efficiency and strategic asset allocation

A Potentialize assets in the US
Coherence A Focus on decreasing leverage

A Strengthening of the platform in Colombia through EPSA
Corporate governance

-
- + =
0 —
YRl  Financial flexibility CELSIA o | . m
— Strengthening of the generation business in neconventional renewable energies the <
< distribution business, prioritizing returns —
Y + A Capital allocation in Celsia and EPSA L
= O
N I

al

+ ODINSA
Simplification, capital structure and focus on building growth pipeline

Strategic human talent
management A Growth strategy supported on projects for more than USD 4 bn
A Possibility of optimizing capital structure of current concessions

r Y
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HOW WE GENERATE VALUE

CEMENTOS ARGOEFFICIENCY FOCUS AND STRATEGIC ASSET ALLOCATION

US%SO mn

EBITDA 2018
A 4.5% YoY

OPERATING EFFICIENCY

Production cost decrease per ton in Col
(12 USD / ton) between 2017- 2018t

Best 2.0 program in USAstimated
savings of USD 40nnin 2019

Administrative and sales expense$.6%
A/Ain 2018

EBITDA margin improvememt USA of
300 bp from 2016 to 16.1% in 2018

11 November2019

US[537 mn

Divestingnon-core assets
(2016 to 2018)

CAPITAL ALLOCATION

Improvement in working capitain 2018
(USD 67 bn additional cash)

Prioritizing leverage reduction
3.2x Target in June 2020

USD284mn

Free Cash Flow 2018
A 72%YoY

RETURN

Net Profit 2018 of USD 54mn vs a net
loss of USD 4mnin 2017
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HOW WE GENERATE VALUE

CELSIA STRENGTHENING OF THE DISTRIBUTION AND GENERATION BUSINESS WITH FOCUS IN

USD303 mn USdSlS mn USD].ZS mn

EBITDA 2018 PurchaseTolima s assets 2019 Free Cash Flow 2018
A 4% CAGR (2012018) +491,000 users A 23%YoY
_4 Focus on norconventional renewable 4 EPSA and Celsia generation assets 4 Consolidated Net Income018 USD

energywith positive impact on value disclosure 106 mn (+40% Y 1Y)
profitability indicators L
_4 Simplification of corporate structure < Net controlling income2018 USD 69

4 Tolimasassets would increase EBITDA bn (+53% Y / A)

USD 61mn/ year _4 Operational and financial optimization
of EPSA and Celsia

4 Divestment of Zona Francallermo
Flores) for USD 420nn

USD as of 30/06/2019 (1 USD = 3,300 COP) [ ] GRUPO ARGOS

12 November2019 Inversiones que transforman



13

HOW WE GENERATE VALUE

ODINSA SIMPLIFICATION, CAPITAL STRUCTURE AND FOCUS ON BUILDING GROWTH PIPELINE

USD161 mn USD4 bn N 15 mn

EBITDA 2018 Net Controllerincome

Project pipeline
A 20% CAGR (2012018) J PP A 12% CAGR (201£2018)

GROWTHPROJECTS CAPITAL ALLOCATION CASH FLOW

4 Consolidated Net Profit 2018JSD 57

4 ODINSA 4 Simplification of corporate structure o
Legal management on contingency of mn (+ 16%)
Autopistasdel Café (AKF Issuance ofQuiportbonds for USD 400 L
P ( ) = million to stfr(gngFihen the capital 4 Net controolllng income 2018USD 41
4 OPAIN structure of Odinsa mn (+ 28%)
Unregulated revenues growth of 24% in
2018 _4 Opainnotes issuance for USD 41%nn
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HOW WE GENERATE VALUE

PROGRESS MADE AS OF SEPTEMBER 2019

Successfulasset
allocation strategy

f Acquisition of Tolima assets for
USD520 mn

f Sign agreement for divestment of
Zona Francas asset
(Termoflore9 USD420 mn*

940 ..

14 November 2019

Capital structure
optimization at asset level

f Issuance of Quiport bonds for
USD 400mn*

f Issuance ofOpainnotes for USD
415 mn*

f Agreement to purchase 53% of
Tunelde OrienteCOP 320 BN

910 .

Divestment of non

strategic assets and
reduction of leverage

f Divestment of nonstrategic assets
for USD 26mn in 1H2019

f Leverage decrease in the last 12
months by USD 106mn
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