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This presentation contains certain forward-looking information and statements related to GRUPO ARGOS and its subsidiaries that are based on 

knowledge of current events, expectations and forecasts, circumstances, and assumptions of future events. Many factors could cause 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 considerably different to those 

stated herein. The forward-looking statements are made to this date, and GRUPO ARGOS and its subsidiaries do not claim nor assume any obligation to 

update these forward-looking 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

IMPORTANT NOTE
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WHO WE ARE

GRUPO ARGOS AT A GLANCE

3 
REGIONS 

18 
COUNTRIES

+12,000
EMPLOYEES

Liquid vehicle1 to invest in infrastructurein 

Colombia

Strategic focus in Cement, Energy, Road and Airport 

Concessions 

Solid and articulated portfolio with ~ USD 15 billion 

in consolidated assets

Balanced in regions, currency, and sectors

One of the most important players in infrastructure 

in the Americas

Operating in markets with significant growth 

potential

1 Average daily volume last twelve months: COP 5,8 bn. Source: BVC

USD as of 30/09/2019 (1 USD = 3,462 COP)
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1 Mkt Cap in USD as of 30/09/2019 (1 USD = 3,462COP)  2 Revenues & EBITDA LTM Sept 2019 in USD  3 CementosArgos 58% ordinary shares and 49.1% of outstanding shares  4 50% participation in the managing vehicle, 5 Grupo Argos and its related companies adds to 

35.9%  6 Portfolio valued at Market prices for Grupo Suraand Nutresa, unit value for Pactiaas of Sept 2019  and book value for urban development 7 Corresponds to recurrent revenues and Ebitda for 2019 Sept YoY 8 Grupo Argos and its related companies adds to 99.9% 

PORTFOLIO

STRATEGIC PORTFOLIO FOCUSED IN INFRASTRUCTURE
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58.0%

CEMENT CONCESSIONSENERGY

52.9% 99.9%

Revenues: USD 2.6 bn

EBITDA: USD 0.5 bn

Revenues: USD 1.1 bn

EBITDA: USD 0.4 bn

Revenues: USD 0.6 bn (+0.3 bn of Opaín7)

EBITDA: USD 0.3 bn (+0.1 bn of Opaín7)

*3
*8

4.2USD bn
MARKET CAP*1

4.8USD bn
REVENUES

1.3USD bn
EBITDA*2 *2

PORTFOLIOof USD 2,9 

billions6 composed by: 37.2% 100% 9.8%27.7%*4
*5

*7*7*7
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REVENUE CONTRIBUTION FROM STRATEGIC BUSINESS LTM SEPT 19 EBITDA CONTRIBUTION FROM STRATEGIC BUSINESS LTM SEPT 19 

1 Revenues and Ebitda only include those of the Cement, Energy, and Concesiónbusiness (including Opain)

USD as of 30/09/2019 (1 USD = 3,462 COP)

54%

46%

62%

25%

13%

USD 4.3 bn1
LTM Sept 2019

USD 0.6 bn1

Dec2014

69%

31%
42%

36%

22%

USD 1.2 bn1
LTM Sept 2019

Cementos Argos Celsia Odinsa

USD 2.5 bn1

Dec2014

11%

CAGR 2014 - 2018

15%

CAGR 2014 - 2018

ò

PORTAFOLIO

WITH WELL BALANCED SOURCES OF REVENUE AND EBITDA FROM OUR CORE BUSINESS
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GRUPO ARGOS CONSOLIDATED REVENUES(COP billions)  GRUPO ARGOS CONSOLIDATED EBITDA  (COP billions)

FINANCIAL RESULTS

DISCIPLINE THAT HAS TRANSLATED INTO POSITIVE RESULTS WITH EBITDA CAGR OF 16% IN LAST 5 YEARS

CAGR (2013 ð2018) 13.4% CAGR (2013 ð2018) 15,8%

907

1,132

648

930

CAGR (2014 ð2018) 6,4% CAGR (2014 ð2018) 6,5%

521 
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589 
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671 
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2.6% 4.1% *3,2% 4.7%
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611

+12%

SIC PAYMENT 2Q18

IFRS 16 EFFECT

494
566

+21%

2,844
3,499

11%
864

960

15%

2,786
3,538

4,704
5,249 5,313

USD 4.3 bn

USD 1.6 bn

USD 362 mn USD 203 mn

3,307 3,721 

3,612 3,860 

3,634
5,228 

2018 2019

1Q 2Q 3Q

12,858

10,555

+22%

ZF DIVESTMENT

110 144

119
121

266
301

2018 2019

1Q 2Q 3Q
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HOW WE GENERATE VALUE
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GRUPO ARGOS STRATEGY TOWARDS VALUE GENERATION AND SUSTAINABLE GROWTH
ò

Alignment of the administration's objectives with those of shareholders

Efficient management of administrative expenses

Stability and strengthening of cash flows from dividends received

Committed with sustainabilityand value generation for all our stakeholders

Corporate governance of highest standards

Definition and execution of the holdinǵ s role

Consistent strategy in all businesses with a focus on profitability

HOW WE GENERATE VALUE
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Corporative strategy and 

innovation

Corporate goveranance

Risks and control system

Reputation, brand and 

communications

Sustainability and corporate 

citizens

Merge & Acquisitions and 
divestments

Efficient capital allocation

Capital structure

Tax and accounting 
guidelines

Strategic human talent 

management

Improvement in profitability 

looking for corporate 

synergies

EfficientCapital Allocation+   High Corporate GovernanceStandards+   Social Responsibility +   Human TalentManagement

STRATEGIC FINANCIAL INSTITUTIONAL ASSET AND TALENT MANAGER

GRUPO ARGOS GUIDELINES AS STRATEGIC ARCHITECT ðHOW WE GENERATE VALUE
ò

HOW WE GENERATE VALUE



10 November 2019

CORPORATE PRESENTATION SEPTEMBER 2019

Coherence

+
Financial flexibility

+
Corporate governance

+
Strategic human talent 

management
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CEMENTOS ARGOS
Focus on efficiency and strategic asset allocation

Å Potentialize assets in the US

Å Focus on decreasing leverage

CELSIA
Strengthening of the generation business in non-conventional renewable energies the 

distribution business, prioritizing returns

Å Capital allocation in Celsia and EPSA

Å Strengthening of the platform in Colombia through EPSA

ODINSA
Simplification, capital structure and focus on building growth pipeline

Å Growth strategy supported on projects for more than USD 4 bn

Å Possibility of optimizing capital structure of current concessions

COHERENT STRATEGY IN ALL BUSINESSES WITH FOCUS IN PROFITABILITY
ò

HOW WE GENERATE VALUE
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450USD
mn

EBITDA 2018

537USD

Divestingnon-coreassets

(2016 to 2018)4.5%  YoY

Production cost decrease per ton in Col 
(12 USD / ton) between 2017 - 2018¹

Best 2.0 program in USA estimated 
savings of USD 40 mn in 2019

Administrative and sales expenses -5.6% 
A / A in 2018

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

mn

OPERATING EFFICIENCY CAPITAL ALLOCATION

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

Prioritizing leverage reduction. 
3.2x Target in June 2020

284USD

Free Cash Flow 2018

mn

RETURN

72% YoY

Net Profit 2018 of USD 54 mn vs a net 
loss of USD 4 mn in 2017

1 Corresponde a cálculos internos realizados por Cementos Argos

USD as of 30/06/2019 (1 USD = 3,300 COP)

CEMENTOS ARGOS ðEFFICIENCY FOCUS AND STRATEGIC ASSET ALLOCATION
HOW WE GENERATE VALUE
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303USD
mn

EBITDA 2018

515USD

PurchaseTolimá s assets2019

4% CAGR (2016-2018)

Focus on non-conventional renewable 
energywith positive impact on 
profitability indicators

Tolimasassets would increase EBITDA + 
USD 61 mn / year

mn

PROFITABLE GROWTH CAPITAL ALLOCATION

EPSA and Celsia generation assets 
value disclosure

Simplification of corporate structure

Operational and financial optimization 
of EPSA and Celsia

Divestment of Zona Franca (Termo
Flores) for USD 420 mn

125USD

Free Cash Flow 2018

mn

RETURN

23% YoY

Consolidated Net Income 2018 USD 
106 mn (+ 40% Y / Y)

Net controlling income 2018 USD 69 
bn (+ 53% Y / A)

+491,000 users

USD as of 30/06/2019 (1 USD = 3,300 COP)

CELSIA ðSTRENGTHENING OF THE DISTRIBUTION AND GENERATION BUSINESS WITH FOCUS IN RETURNS
HOW WE GENERATE VALUE
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161USD
mn

EBITDA 2018

4USD

Project pipeline
20% CAGR (2015-2018)

bn

GROWTH - PROJECTS CAPITAL ALLOCATION

Simplification of corporate structure

Issuance of Quiportbonds for USD 400 
million to strengthen the capital 
structure of Odinsa

Opainnotes issuance for USD 415 mn

15USD

Net ControllerIncome

mn

CASH FLOW

12% CAGR (2015-2018)

Consolidated Net Profit 2018 USD 57 
mn (+ 16%)

Net controlling income 2018 USD 41 
mn (+ 28%)

ODINSA
Legal management on contingency of 
Autopistasdel Café (AKF)

OPAIN
Unregulated revenues growth of 24% in 
2018

USD as of 30/06/2019 (1 USD = 3,300 COP)

ODINSA - SIMPLIFICATION, CAPITAL STRUCTURE AND FOCUS ON BUILDING GROWTH PIPELINE
HOW WE GENERATE VALUE
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PROGRESS MADE AS OF SEPTEMBER 2019

Successfulasset

allocationstrategy

Capital structure 

optimization at asset level

�ƒ Acquisition of Tolima assets for 

USD520 mn

�ƒ Sign agreement for divestment of 

Zona Francás asset

(Termoflores) USD420 mn*

�ƒ Issuance of Quiport bonds for

USD 400 mn*

�ƒ Issuance of Opainnotes for USD 

415 mn*

�ƒ Agreement to purchase 53% of 

Tunelde OrienteCOP 320 BN

940 mn

USD

910 mn

USD

Divestment of non-

strategic assets and 

reduction of leverage

�ƒ Divestment of non-strategic assets 

for USD 26 mn in 1H2019

�ƒ Leverage decrease in the last 12 

months by USD 106 mn

106 mn

USD

USD as of 30/06/2019 (1 USD = 3,300 COP)

HOW WE GENERATE VALUE


