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Disclaimer -
GRUPO ARGOS

This document contains forward-looking statements relating to GRUPO ARGOS
and its subsidiaries based upon management projections.

These projections reflect GRUPO ARGOS’ opinion on future events that may be
subject to a number of risks, uncertainties and assumptions. Various factors
may cause actual results to differ from those expressed herein.

Grupo Argos assumes no obligation to update or correct the information
contained in this presentation.
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Strategic Investments
GRUPO ARGOS

Coal
Cement Energy
a ' b \‘,/ Realzgf/:ate

ARGOS 60,7% CELSIA 52,4%

B l‘\ Ports N CEE Real Estate
LN Energy
N7  50% - . Assets 1000 18%

Ports 3%
3%

Cement
56%

UsD 7,8
billion

COMPAS

2%

3%
37%
32%
USD 2.2 USD 576 47% USD 98
billion 50% million ’ million
63%
65%

B Others

Results

Cement M Energy

NOTE: Argos and Celsia, at market value as at June 30st and Real Estate, Ports and Coal values are based on the spin-off valuation
[
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Portfolio Investments
GRUPO ARGOS

Grupo Nutresa

N/ )s 17%
GRUPO - 29 ,4% o (/2, 9,8%
SUrrQ = Financial (" Processed
Services nutresa B Bancolombia

5%
Grupo Sura (P)
2%

—

Bancolombia'

2,5% Banking

Grupo Sura
76%

NOTE:
1. 29.2% Stake held of the ordinary shares with voting rights and

Grupo
Nutresa
21%

4% stake held of the preferred shares.
2. Grupo Sura, Grupo Nutresa, Bancolombia at market value as at
June 30,

Grupo Sura
67% USD 43

million

Bancolombia
12%

Grupo Sura
Preferencial
4%




Total Value of Investments and r

h 4

Dividends Flow ition usp) GRUPO ARGOS

CAGR:lN%
" $134 $141

$96

USD 11.7

billion

2011 2012 2013 2014

B Cement M Energy M Grupo Sura M Grupo Nutresa © Bancolombia ™ Grupo Sura Preferencial
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Grupo Argos benefits from its )

A 4
structure GRUPO ARGOS
CAPITAL ASSET PRICING MODEL The market rewards Grupo Argos with a lower
ke Equity The actual beta is lower than those estimated
Company Industry Beta [U]SD share as a weighted average (w and w/o
— portfolio investments).

Grupo Argos - Subsidiaries The prior indicates that being a holding in a

Argos Cement 0.55 9.0% 34.3% : -

_ . country where the stock market is on its
Celsia Energy (electricity) 0.63 9'80? 12'42/0 first steps to become a mature market,
Situm Real estate 104 12.6% 15.8% adds more value than simply replicating
Compas Ports 123 14.6% 2.1% the position.

Sator Coal 143 13.1% 2.2%
Grupo Argos - Portfolio Investments

Bancolombia  Banking 1.02 14.0% 1.6%

Suramericana Diversified 0.64 8.8% 25.8%

Nutresa Food processing 0.88 125% 5.8%

Cost of Equity
(w portfolio investment) 0.90 10.3% 100.0%

Grupo Argos  (wjo portfolio investment) 0.86 10.1% 66.8% Foreeloulaions In s Leole
(actual) 0.68  8.9% 100.0% C trecoon

Source of information for further calculations: Damodaran, A. webpage.

- Country risk = 2.0%
http://people.stern.nyu.edu/adamodar/New_Home_Page/data.html tny r 0



Market rewards management

decisions
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GRUPO ARGOS

jun.-12 -

jul.-12 -
dic.-12 A
jun.-13 -
jul.-13 A
dic.-13 1

dic.-11
ene.-12 -
feb.-12 1
mar.-12 -
abr.-12
may.-12 -
ago.-12 1
sep.-12
oct.-12 1
nov.-12 -
ene.-13
feb.-13 1
mar.-13 -
abr.-13
ago.-13 1
oct.-13 1
feb.-14 1

may.-13 -
sep.-13 A
nov.-13 -
ene.-14 -

—GRUPO ARGOS CEMARGOS —CELSIA —GRUPO SURA B/LOMBIA

GRUPO ARGOS  CEMARGOS CELSIA GRUPO SURA  B/LOMBIA NUTRESA
YTD at

0, 0, 0, 0, 0, 0,
14/08/2014 21,8% 16,9% 11,3% 25,5% 24,3% 5,4%
LTM 5,0% 23,1% 8,4% 11,6% 7.7% 5,1%
Post - Spin Off
0, 0, 0, [0) (0) (0]
(07/06/12) 46,7% 107,5% 39,8% 39,2% 9,6% 33,6%

mar.-14 -

abr.-14

—NUTRESA

IGBC

may.-14 -
jun.-14 -
jul.-14 -

—IGBC

8.8%

1,8%

0,1%



Grupo Argos: Main Figures

Consolidated revenues US$ million
4.082
4.000 3.717
3.500 3.129
3.000 2.899
2.500 2.020 2.125
2.000 1.837
1.495
1.500
1.000 730
500
2005 2006 2007 2008 2009 2010 2011 2012 2013
Annual dividend per share COP$
300 1.2% 12% 13% 19% 100 1,00 13% 1.2%
2
250 212 30
200
200 173 184
146 160
150 136
100
50
2006 2007 2008 2009 2010 2011 2012 2013
Yield

Dividend

Consolidated EBITDA

1.600

1.400

24%  25%
18%  19%  18% ° ?
1.200 12%

1.000
800
600

400 270

200 87

2005 2006

Market Cap

10.000
9.000
8.000
7.000
6.000
5.000
4.000 3.340 3.402
3.000
2.000
1.000

2005 2006
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GRUPO ARGOS

US$ million

36%
J_30%  28%

1.023
876 883 899
756

340 368

2007 2008 2009 2010 2011 2012 2013
EBITDA =——EBITDA Margin

US$ million

9.302 8.889

8.350
6.763

5.695 5.878

3.749

2.969

2007 2008 2009 2010 2011 2012 2013 2014
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20Q2014: Consolidated Results -Revenues h 4
GRUPO ARGOS

+1 + 135 +6 4.483

+6 +35

+ 204 +5

M
Revenues Cement Energy Coal Ports Real Estate Corporative Divestment  Dividends Revenues
June 2013 June 2014
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20Q2014: Consolidated Results - Ebitda \ 4

GRUPO ARGOS

+8 +3 + 13 +9 +6 1.201

EBITDA June Cement Energy Coal Ports Real Estate  Corporative Divestment Dividends EBITDA June
2013 2014



During 3Q2014 Grupo Argos issued bonds to ¢

. . . . . L J
optimize its financial structure GRUPO ARGOS

USD 500 million*

Interests ® Amortization
Average
Maturity 195,052
9.6 years
127,159
66,125 57,481
54,181 I
214 215 g 27T 23 Mo 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029
Mandatory Convertible Bonds Total Debt by Maturity
750 -
500 -
W2 Years
39% W 3 Years
250 n W5 Years
10 Years
0 ) 15 Years

2015

m Convertible Bonds

*EX COP2000/USD
** Mandatory convertible bonds November 2015

] 12




Investment Criteria

Cement
Energy
® Real Estate
o Ports
Coal

F =
A 4
GRUPO ARGOS

Investment Management Criteria
Growth Potential
Controlling Stake

Economical, environmental and
social performance

Corporate Governance

Brand development

h U

ARGOS CELSIA

70 years in 6 years in
the market the market

A
Real <+> V¥
Estate cOMPAS SATOR

Emerging Opportunities
Post spin off business

] 13



Highest Standards of Corporate Governance

- Important role of independent Directors:
- Audit and Finance, Corporate Governance and Compensation Committees all lead by individual Directors

GRUPO ARGOS

BVC: GrupoArgos

CEMENTOS ARGOS

BVC: CEMARGOS / ADR nivel 1: CMTOY.PK
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GRUPO ARGOS

CELSIA

BVC: CELSIA

Board of Directors

Non Independent
Director

Independent
Director

Rosario Cérdoba
Guillermo Heins
Ana Arango
Mario Scarpetta
Esteban Giraldo*

David Bojanini
Carlos Gallego

CEO: José Vélez

HEMEER OF

Dow Jones .
Sustainability Indices
In Collaboration with RobacoSAM

(. i ROBu EciD

Silver Class 2004

*Chairman of the Board

Board of Directors

Non Independent  Independent
Director Director
José Vélez* Ledn Teicher

Carlos Arrieta
Cecilia Rodriguez
Esteban Piedrahita
Claudia Betancourt

Camilo Abello

CEO: Jorge Velasquez

Emisor

Audit firm: Deloitte

P .’
Sve? |33

Board of Directors

Non Independent Independent

Director Director

José Vélez* Manuel Dussan

Ricardo Sierra Maria Mesa

Gonzalo Pérez Juan Benavides
Maria Mejia

CEO: Juan Londofio

o
N7

The CEO
wbcsd

Water Mandate

14



Administrative Structure in place to .

secure and obtain common objectives GRUPO ARGOS

Steering Committee Special Groups Ethics and Conduct Committee

AN\ N\

@ [ €]
@ ] @ O
Objective: To analyze and discuss Objective: To create a common

specific issues with the set of values and behavior
subsidiaries, strategy and M&A, through the whole Group.
corporate affairs and sustainability,
etc.
® president ® Vicepresidents @  oding @ @ Subsidiaries
- (CEO)

I B e 15
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| | | - -
Increase Diversified Ownershlp Bt
Volume
100.000
90.000
80.000
= Grupo Sura 70.000
31,22% o Y
27,12% 35,54% ) O  60.000
= Grupo Nutresa = Colombian O :
Pension Funds S 50.000
Colombian u International = 40.000
Pension Funds Funds = 30.000
9,63%‘ u International Retail Investors 20.000
Funds
Retail Investors 55,18% 10.000
15,34% 12,37% 13,60% 0
™ ™ ™ ™ ™ ™ ™ g g
N ,\9'\« Y Q'\/ Q’\/ 3 Q\/ ’\9\/ Q\/

NG AN Q”’\ 6”\ 6”\ N

Outstanding ord. shares: 645,400,000 Market Cap: 9.1 USD billion G R ACATIE (LAT CE)

Outstanding pref. shares: 146,422,927  International funds Aug 2014: 361 YTD at 24/09/2014 3.7
(vs. 90 in 2009)

Number of shareholders: 10,468

Total outstanding shares: 791,822,927

LTM 4.4

Post — Spin Off (07/06/12) 4.2

Under Colombian law the only difference between the types of shares is the right to vote.
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Potential Growth: Real Estate \
GRUPO ARGOS

Colombia’s - Persons per/‘\ Housing . Government
Population ‘n‘w Household m Deficit Support

E Decrease T
e +
2020 2020 4 Million houses Subsidies to Interest Rate
Famous world brands arriving to Commercial Development Potential ' .
Colombia — Low Commercial Density (m2/100) Demographlc DenSIty
Chile 19,2 COLOMBIA CHILE
GRUPO INDETEX Colombia 7,2 z =
- ZARA  Meomiows Dutt e 55 & T = |'
— i — —
Venezuela 12,4 — E—
s S Spain 32 E =
oysho A MO M .
BANANA REPUBLIC m Commercial PERU ESPANA
FOREVER 21 . - GDP Nominal Real : 2 . =
L = j
VICTORIA'S SECRET =N —
I ’ —_— L
LONGCHAMP claire’s —_— = =
pe BURBIIRIRY - 0 10
2000 2012
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Real Estate Business Structure .
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GRUPOIARGOS

—_ Track Record of 12
ST ﬂ years in Barranquilla
- = and more 350 hectares

developed.
SITU M Highest staI?]dard in
Colombia
Developer
of the land
bank

Actual Commitment Actual Appraisal
For US$ 250 Million Value US$ 1.5 Billion

e 1




Land Bank

USD 1.5 Billion of Actual Land Bank in Strategic Locations

Barranquilla

— 1,200 hectares — 1,300 hectares
— Area with the highest projected growth — 22 Km of coast line

in Barranquilla and Puerto Colombia — Near Cartagena, city declared Historical
— Potential for: and Cultural Heritage of Humanity by
— High-income housing the United Nations
— Commercial — High potential for international tourism
_ Gerviees and world class 2nd home projects

— Master Plan developed by EDSA, an US-
based international project development
consultant

— Light Industry

— 765 hectares Master Plan to develop
(Project Riomar)

Value: US$ 845 Million Value: US$ 529 Million Value: US$ 126 Million

Note: Colliers Appraisals 2012

E =
h 4
GRUPO ARGOS

Others

2,600 hectares

Located throughout Colombia
Potential for:

Tourism

Housing

Services

Others

Value: US$126 million*

I B I 20
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Real Estate Expected Returns

Types of assets Why Grupo Argos?

Industrial properties and distribution centers. Strong reputation and financial strength.
Office and corporate buildings . * Deep knowledge of real estate business through its

Data centers. cement subsidiary and Situm.

Retail, regional malls and Shopping centers. * Long term partner.

Land Development

EBITDA Margin@) 16%

Investor IRR- Before taxes 15 - 25%

properties

Project IRR—- Before taxes 11 - 13% 11 - 13% 12 - 14%

Investor IRR@- Before taxes 12 - 14% 12 - 14% 14 - 16%

Market CapRate 8.6% 8.1% 8.5%

Notes:
1.Includes the cost of the land at Colliers appraisals

2. Capital structure for property, 60% equity — 40% debt.

21



Property Completion Schedule
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GRUPO ARGOS

Total CapEx: USS 250 Million*

S.M Viva Villavicencia

CapEx: US$ 60 million TATA bundlng_ S.M ngorca Etap_a 3
GLA: 25324 CapEx: US$ 25 million CapEx: US$ 71 million
Y GLA:27,871 GLA:27,239

I 1 I

01 02 03 04 0506 07 08/09 10 11 12 01 02 03 04 0506 07 08 09 10 11 12

01 02 03 04 0506 07 08 09 10 11 12

|

Offices C.E
Sarmiento Angulo
CapEx: US$ 20 million
GLA:4,954

S.M Aventura
CapEx: US$ 14 million
GLA:2,815

* Including other non-disclosed properties
** Total GLA: 98,000 mts2

S.M Plaza del Rio
CapEx: US$ 25 million
GLA:9,625

I B e 22
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Potential Growth: Ports \

GRUPO ARGOS

Foreign Trade Agreement Foreign Trade 3@
Projection \
- we Q8
» {“a

; 4
Volumes
Ny
2013
2003
w In force 2
Subscribed
W In negociation
2003 2013




e =

. . . A 4
locations and multipurpose terminals. GRUPO ARGOS

Toll Port Buenaventura Port Houston Port

Compas — Only Company in Colombia with diversified

ek

Cartagena Port Barranquilla Port

« 22 Hectares * 25 Hectares ° B + Port Concession until 2021 * 11 Hectares
. i i * Public port since 2011 . .
» 17,000 m2 of warehouse gggtgconcessmn until Feb. > + 1.1 millions tons of capacity » 1.0 million tons of capacity
3.5 mill : ‘ it * 1.5 millions tons of capacity
+ 3.5 millions tons of capac . .
i pactty + 1.5 millions tons of capacity » 100% Bulk

e 31 hectares available for
future expansion

Buenavista Port Aguadulce Port .
Buenavista

Cartagena

Barranquilla

Tolu

* New facility in Cartagena

* 40 hectares — In land logistics

available Buenaventura
* Partners: SAAM (Chilean largest

port operator) and ABOCOL

(Fertilizing Company)
* Port is operational AguadU|ce

HlE E 5
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Area: 10.443 ha
______ » Capacity: 1.000.000 tpa
Biiaoe _______ ! Inventory: 974 Mt

= =rz=ne=a Area: 554 ha
ecni

o - Capacity: 132.000 tpa
Technical inventory: 11 Mt

FE
h 4
GRUPO ARGOS

In Thousands Tons
700

650
600
550
500
450
400

2012 2013 2014

One underground mine (Nechi) and one open pit mine
(Bijao).

Five underground mines divested due to reputational
risk.

SGS GEOSTAT was retained to evaluate the mine’s
resources under JORC code standards

Production domestically consumed

.} 27
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80 years of profitable and &

A 4
continuous growth GRUPO ARGOS
2006
| r N
2, " GRUPO ARGOS

% cMmMros oL
Sl CARIBE:

70%

Cementos Argos

: V 0

ramnr

RIDCLARD e ARG OS
) Merger of 8 cement companies under the name of Cementos
ﬁfl‘— &‘1 Argos

llllll
E



Last 10 years: Path of expansion &

A 4

and consolidation GRUPO ARGOS

i oo RO Comertans Grpo

Acquisition of 24% of Celsia a SPIN-OFF AND
diversified company that started oy CONTRIBUTION '_NIO_"_f*I'
a process of focalizing in energy. Minority preferred |

shareholders shares

2009

=  Acquisition of controlling stake in
Celsia.

38,6% 161,4%

= Divestment of non controlling stake

in Cementos Argos. US$430 M. Real estate
2010 Others Ports

Celsia acquires a controlling stake in Coal assets
EPSA, becoming the 4% largest Portfolio

investments

generator in Colombia. US$ 1 billion.
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Potential Growth: Cement

FE
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GRUPO ARGOS

: \ : \
Housing # people /\ Infrastructure - US housing /\
Deficit per house Investment mummmm Prices

ecrease J M D b
amL 2020 2022 GOP 012 2006 2013
LATAM Per Capita Consumption
Population 660
390 316
2050 278 271 267 248 245 245 229 227 225 205 205 200 191
'T‘ B | 35 105
2 S o KNS > .0 ¢ @ @ @ > S N ) N >
@(\’b& 0\)‘060 @Q}Po é\)}?} Q)\'b% ,bQ‘\o QQ} OQ‘\G O(\\ Q}‘\\\(\ Q)o\\\\ \0‘0 \Q}({b\ \460 &\)@){b (\&{b KQO% r§b<§
2010 TG & & Q@ N S & € T
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Cementos Argos

« Market Cap. Dec. 2013: US$ 7.3 billion
« Revenues Dec.2013: US$ 2.7 billion

. EBITDA Dec.2013: US$ 524 million

« Net Debt Dec.2013: US$ 966 million

*  Portfolio Investment: US$ 752 million

«  Exports to 40 countries

«  ~7800 employees ¢ SCRNAA . o
i - Rt
"'
olombia’s leade eme Read O cle and —“L‘HM
Aggregate e 1934 ™~
cment proguce 0 ete produce
A A &

Cartagena Plant

.} N



Cementos Argos

. “ -.+ i
- 5 e \

& i

L.

=it
-
2 .
2 >
. + -

Cement Plants

Ready mix plants .'_-
‘o o0

Grinding stations +

-

Ready-mix operations in Panama and Haiti. Source: Argos, BVC.

* ~49% Market share

* Installed Capacity: 9.9 mm TPA
* Plants: 9

* Grinding Stations: 1

e Ports: 1

 Installed Capacity: 3.5mm m3
* Plants: 54
* Mixers: 540

==
A 4
GRUPO ARGOS

Second largest producer of the
Southeast

Installed Capacity : 6.6mm TPA
Plants: 3

Grinding Stations: 3

Ports: 11

Third largest producer in the
us.

Installed Capacity: 13.1mm m?3
Plants: 308

Block plants: 13

Operations in Panama, Haiti, Dominican Republic, Surinam, St. Maarten, St.

Thomas, Antigua, Dominica and Curacao

» 1 out of 2 cement producers leaders in Panamay and the Caribbean in

2013 volumes sales
* Installed Capacity: 3.8 mm TPA
* Cement Plants: 1
* Grinding Stations: 5
* Ports: 9

¢ Installed Capacity: 0.8 mm m?

3Based on PCA data on grinding capacity in Alabama, Georgia, North Carolina and South Carolina.

34
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Cementos Argos — Results

Consolidated revenues US$ million Consolidated EBITDA US$ million
3.000 2 656 17% 18% 16% 19% 18% 19% 18% 20%
5 500 2.437 600 =

1.983 44y
2.000 1.824 1955 450 20 369
1.602 1.594 303 304 284
Leo | 1454 300 pas
1.000 150
500 -
2006 2007 2008 2009 2010 2011 2012 2013

EBITDA @ EBITDA Margin
2006 2007 2008 2009 2010 2011 2012 2013

Annual dividend per share COP$ Market Cap US$ million
. 9.000
200 1,1% 1,1% 1,7% 1,1% 1,1% gy AR 8.000 2080 1737
154 7.000 6.913 6.772 4579
150
e 121 126 132 6.000 S0
102 102 s | 4702 4981
= 3.923
4.000
50 3.000
2.000
- 1.000
2006 2007 2008 2009 2010 2011 2012
Dividendo @ Yield 2006 2007 2008 2009 2010 2011 2012 2013 2014

.} 35
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Potential Growth: Energy L

GRUPO ARGOS

United States

5 '\7
Japan 'u"§
Europa.y

g -u;q.’ﬁﬁ.

4 "
Américas B A
Asla /
Africa ! Oceania
36.0 42.1
Average
:'lt 40.7
:".l;"\:‘,y ~:':‘

Latam

850,100

France

Germany

Latam and Caribbean

Panama

I} -
erd

Ei:;
il
.

>
e 0
i<
o I!?ll
y
-
il
|

Colombia

HE Y
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Celsia 4
GRUPO ARGOS

« Revenues Dec.2013: US$1,3 billion
« EBITDA Dec.2013 : US$463 million
* Net Debt Dec.2013: US$437 million
«  Market Cap. Dec. 2013: US$2.2 billion
1.000 employees

Power generator in Thermal power
Colombia generator

Energy distributor in
Colombia
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Celsia — Geographic Coverage
GRUPO ARGOS

Power generation Transmission

f i « 2,312 MW installed capacity » 274 km 220 kV power lines
» 21 plants in operation » Seven 220 kV substations
* 49% hydro, 49% thermo and
2% Eolic

* 9,645 GWh-year (10% of
Colombia in 2013)

40 szﬁ * 487MW (+28%) in ongoing

\\
C

and under development
projects
51 MW

))
723 MW Distribution
285 M .
qfv . 525,000 clients
i

* 1,610 GWh supplied

* 4.0% of Colombia’s demand

» 18,033 km of 110 kV and 13.5 kV power lines
» Effectiveness in collection: 99.7%

* Losses level: 9.73%

.} N



Celsia — Geographic Coverage

Consolidated revenues US$ million
1.276
1.200 1 1.126
1.001
1.000 1 916
800 9
600 9
400 1 565 259
2008 2009 2010 2011 2012 2013
Annual dividend per share COP$
160 T
140 | 1,4% 0,8% 1,4% 2,4% 1,9%
120 1
100
100 1 90
82
80 9
60 1
41
40 s 30
- m
i i 2008 ' 2009 ' 2010 ' 2011 ' 2012

® Dividendo @ Yield
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GRUPO ARGOS

Consolidated EBITDA US$ million
J 37% 39% 37% 36%
600 600 32%
500 463
414
386
400 343
300
200
100 - 69 B2
2008 2009 2010 2011 2012 2013
® EBITDA @ EBITDA Margin
Market Cap US$ million
2.500
2169 2161 2.233 2.234
2.000 - 1.802
1500 1.417
1.000
693
. I
2008 2009 2010 2012 2013 2014

B 40
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Grupo Sura =
GRUPO ARGOS
== @ Sura Asset Management
. y Grupo Bancolombia
N . ® Proteccion « Market Cap. Dec. 2013: US$ 10.7 billion
X .7 * Revenues Dec.2012: US$ 7.4 billion
Y ol * Net Income Dec.2012: US$ 309 million
’ « BVC, ADR level | y LATIBEX
o/

.} 42



Grupo Nutresa

Grupo Nutresa’s

strategic region
Mexico
“ I Dombl;cm Republic &
b Central America 'I% 1 e 1‘%
““ w» Puerto Rico g
Guatemala um o g Nicaragua
€1 Salvador
staRicapme, © 17 Veneruela
™ e [ = Puuma-aJ -y - ‘ﬁ-‘
i i o L
R
® © 3672 .y
Total B Sales
o - breakdown
International pery PR
562 by marke
UG 2013}
Chile m
.i'
B W
Sales Production and Direct
distridution distribution %_
12 1 16
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GRUPO ARGOS

« Market Cap. Dec. 2013: US$ 6.6 billion
* Revenues Dec.2013: US$ 3.1 billion

« EBITDA Dec.2013: US$ 432 million

* Presence in 14 countries

* Product sold in 70 countries

» ~31.650 employees

Colombia’s leading processed food
company and one of the top ten
regional players in the Latin
American food sector. Its Brands and
market share are very strong.

L 43
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