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QUARTERLY RESULTS PRESENTATION
Disclaimer

This presentation contains certain forward-looking representations and information related to Grupo Argos and its subsidiaries based on currently known
facts, expectations and forecasts, circumstances and assumptions regarding future events. Many factors could cause the future results, performance or
achievements of Grupo Argos and its subsidiaries to be different from those expressed or assumed herein.

If any unforeseen situation should arise, or the premises or estimates should prove to be incorrect, forward-looking results could vary significantly
compared to those mentioned herein. Forward-looking representations are made on this date, and Grupo Argos and its subsidiaries do not intend or
assume any obligation whatsoever from updating these forward-looking declarations as the result of new information, future events or any other factor.
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SITUATION MANAGEMENT
Our collaborators: a key part of our success in implementing our COVID-19 strategy

Transcendence Inspiration

Commitment

Integrity

PURPOSE

“At Grupo Empresarial Argos we positively transform people’s lives through our investments and operations in those
territories where we are present. Beyond cement, energy, highways and airports, we are moved by the development,
L progress and wellbeing of the millions of people that benefit from our projects.” J
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SITUATION MANAGEMENT
The five priorities identified have proven to be in the right path

1. Life, Health and 2. Care for 3. Operational 4. Philanthropy and 5. Institutional
Wellbeing Employment Continuity corporate citizenship Support
Our number one priority is Preserve employment as Continuity and purposeful Strengthen the healthcare Support for institutions and
and will continue to be the far as possible and ensure management to identify all system and support participation in social
life and health of our the wellbeing of our actions to mitigate impacts vulnerable families assistance and economic
collaborators and their employees in every consolidation scenarios
families dimension
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BUSINESS CONTINUITY

From a COP 2.3 tn identified savings in March to COP 2.8 tn in June

CAPEX

(COP billion) $ 293
OPEX

(COP billion) $45

Liquidity Credits
(COP billion) $ 443
Taxes devolutions
4 (COP billion)

Cash Effect

(COP billion)

Approximate figures in billions
Odinsa includes airport and highway concessions

August 2020

0

ARGOS

$ 160

$ 324

$ 400

$ 50

0
ODINSA

$ 415

$ 119

$ 117

$ 10

r
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$ 150

$ 32
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BUSINESS CONTINUITY
Confirms a positive trend towards business recovery

Monthly Revenues

-22% -12% -9%
1,272
1,175 1,188 1,196
I I I 1,096 I
January February March April June
Monthly Net Profit
85
29
13 3 . 2019
- — . H 2020
-33
-63
January February March April May June

Excludes the Equity Method, in YTD includes Equity Method

August 2020

Monthly EBITDA

-13

January

-16

February

Monthly Net Prfit of the Controlling Company

14

March

-22% -16% +1%
366
287
245
+84%
February March April June

I _30
51

April May

YTD 19 YTD20

27

June
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GRUPO ARGOS CONSOLIDATED RESULTS Q22020

Proportional variation in revenue and Ebitda confirmed our commitment to reduce costs and expenses

RELEVANT FIGURES
COP billion

Revenue
Cost, expenses & other revenues

Operating profit
Ebitda

Ebitda margin
Pre-tax profit

Taxes
Current

Diferred
Net Profit
Net Profit Controlling Company

Net margin Controlling Company

COP billion

Revenue
Ebitda

Net Profit
Ebitda Margin

2Q-2020
3,346
2,897
449
890
27%
97
35
67
-32
62
10
0%

2Q-2019
3,915
3,313
602
1,045
27%
301
82
93
-11
219
121
3%

Var.(%) Jun-2020
-15% 6,962
-13% 6,116
-25% 846
-15% 1,709
-8 pb 25%
-68% 211
-57% 123
-28% 159
190% -36
-72% 88
-92% -23

-278 pb 0%

Jun-2020
6,925
1,716

-17
25%

Jun-2019
7,630

6,425
1,205
2,037
27%
611
168
201
33
443
265
3%

Jun-2019
7,545
2,011

252
27%

Var.(%)
9%
-5%

-30%
-16%
-215 pb
-65%
27%
-21%
8%
-80%
n/a
n/a

Var.(%)
-8%
-15%
n/a
-188 pb

Excluded from the 2020 EBITDA: Divestment in Odempa (COP 37 bn in revenue, -COP 7 bn in EBITDA and -COP 6 bn in controlling entity) and in 2019: Divestment in Omya (COP 63 bn in revenue, COP 19 bn in
EBITDA and COP 9 bn in controlling entity) and Carton (COP 23 bin in revenue, COP 8 bn in EBITDA and COP 4 bn in controlling entity)

August 2020

o 50 bn

Increase in the energy
business’s contributions to
Ebitda in Q2’2020

-14%

Costs and Expenses for
Q2’2020

r
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GRUPO ARGOS CONSOLIDATED RESULTS Q2’2020
Contributions by businesses exceed the expectation made at the beginning of the pandemic

Contribution by business to consolidated revenue 2Q2020 COP billion
3,915 20
-222 -20 29 -9 ] 3,346
-260 -49
2Q2019 Cement Energy Real estate Portfolio Coal Concessions Other 202020
Contribution by business to consolidated Ebitda 272020 COP billion
1,045 50 11
_ T — I
62 22 = N 890
-122 -4
2Q2019 Cement Energy Real estate Portfolio Coal Concessions Other 202020

9 August 2020
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GRUPO ARGOS CONSOLIDATED RESULTS Q22020

Decreased in SG&A proof our rapid capacity for responding to the current situation

Consolidated?

COP billion

(b ARGOS

= @

261

201

2Q2019 2Q2020 2Q2019 272020

1The consolidated amount may differ from the sum of the affiliates’ amount due to consolidation adjustments

August 2020

\‘,/ CELSIA

77
| I

2Q2019 272020

r’ ODINSA

103 96

m  Opain

m  Odinsa

2Q2019 2Q2020
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GRUPO ARGOS CONSOLIDATED RESULTS Q2'2020
Financial expenses remain constant despite the effect of devaluation on consolidated debt

Consolidated Debt COP billion Net Debt COP billion Net Financial Expenses COP billion
1,306 -545
17,785 — 18,454 330 345
1,742 16,734 16,653
' ,

1,492
3,761 4,570 3,420

4,417

5,153 109

N

'H
w
(0]

202019 USD/COP  Structural Debt ~ 2Q2020 2Q2019 212020 2Q2019 2Q2020

variaton variaton
Cement M Energy M Concessions W Grupo Argos

4 COP 1.3 tn increase due to the devaluation of the Colombian peso
4 Real debt reduction of COP 545 bn
4 Adjusting debt to the excess cash position the companies have today, deriving from COVID-19, net debt would be COP 16.6 trillion

4 Financial expenses match revenues contribution in dollars and it does not represent a real increase of debt

r
. 4
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1 Available on books excluding restricted cash
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GRUPO ARGOS INDIVIDUAL RESULTS Q2’2020
Real Estate Business contribute with COP 40 bn in revenues from future divestments deals

COP billion 2Q-2020 2Q-2019 Var.(%) Jun-2020 Jun-2019 Var.(%)
Revenue 28 96 -71% 229 404 -43%
Costs and other expenses 16 6 181% 41 67 -39%
GA expenses 24 27 -13% 71 79 -48% COP 6 b
Operating profit -12 62 n/a 117 258 -55% n
Ebitda -7 66 h/a 125 266 -53% . ) )
Ebitda margin 25% 69% n/a 55% 66% 1124 pb Positive contribution from
Pre tax profit -50 39 n/a 53 209 -75% the cement segment under
Taxes 5 5 0% 9 3 194% the equity method
Current 1 0 n/a 6 -3 n/a
Diferred items 5 S -6% 4 6 -42%
Net profit -56 34 n/a 44 206 -719%
Net margin -197% 35% n/a 19% 51% -3187 pb 0
- 1 3 A)
Jun-2020 Jun-2019 Var.(%) Decrease in Grupo Argos’
Revenues 192 281 -32% structural expenses during
Ebitda 112 202 -45% the quarter
Net Profit 32 141 17%
Ebitda Margin 58% 72% n/a

* Excludes: Sale of 0Odempa (Revenue COP 36 bn, Ebitda COP 13 bn and Net Profit COP 13 mil mn and sale of shares in EPSA 2019 (Revenue COP 123 bn, Ebitda COP 64 bn and Net Profit COP 64 bn) r N
GRUPO ARGOS
h 4
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GRUPO ARGOS INDIVIDUAL RESULTS Q2’2020

Controllable expenses decrease 13% YoY, adding to the efforts of the last 4 years

1. Revenue Distribution 202020 COP billions

96

28 = Financial

" Equity Method

46 ® Real Estate Business
31

2Q2019 2Q2020

3. Controllable expenses 2Q2020 COP billion

o1 Projects
m D&A + Tax

3} 3, N
5
o

B Real State

14 ®  Grupo Argos

2Q2019 2Q2020

August 2020

2. Equity Method Distribution 2Q2020 COP hillions

65

3 -18

6
8
39
-62
-1
2Q2019 202020

Other
Cement
" Energy

Concessions

4 Reduced overhead through structural adjustments as part of a commitment to

provide business continuity during period

4 Equity method with greater contributions from the energy business. Lower
contribution from the concessions business due to debt refinancing in 2019 and

the Covid-19 situation, mainly affected by airports

r
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GRUPO ARGOS INDIVIDUAL RESULTS Q2’2020

Financial flexibility as no maturity until 2022 - Kd drops over 100 bp

Indebtedness? COP billions

37%

1,742 mn
+17% A/A

63%

= Repos ® Banks Bonds

Gross Debt / Dividends

3.8x

vs 2.3x in June 2019

1 Only includes capital balance 2 Adjusted EBIDTA (credit rating methodology) = EBIDTA (-) Equity method (+) Dividends received (+) Gains from divestments (-) Urban development valuations

August 2020

cop ST

Profile of maturities (principal)

R

INDEXED
212

124
56%
2020 2021 2022

m[PC =IBR TF

Net Debt / Adjusted EbitdaZ2

4.2X

vs 2.1xin June 2019

COP billions

1 Bonds

Banks

436 390
254
158 169

2023 2024 2025 2026-28 2029 2030-33 2034

Cost of Debt

5.6%

vsS 6.8% in June 2019

r
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GRUPO ARGOS INDIVIDUAL RESULTS Q2’2020
Fitch and S&P maintain Grupo Argos rating and remain confident with the company’s strategy

AAA § 4-45, 3.5 400 450
Stable : <15% - - JX <D« JIX ~ >
ISSUER RATING e 2020-2021 2022 2020-2021 2022
1
FITCH™ May 2020 Debt / Portfolio value Debt / Dividends received Dividend flow (COP bn)
AA + g
Stable o 2 7
- 27 u- 28y <4 >1
ISSUER RATING AND BONDS § 0 0 X
S&P1May 2020 EBITDA margin Net Debt /EBITDA Sources / Uses

. . “Grupo Argos's ratings are based on a solid capital structure, as well as a history of stability and strengthening of the flow of dividends received in
FltChRa‘tlngS recent years. The Stable Outlook reflects its robust capital structure with medium-term debt maturities, which mitigates, to some extent, the higher
leverage expected in 2020 and 2021 (...) "

STANDARD "The organization has demonstrated access to the capital market or to financing through banks." The ratification of the rating will depend on the
organization's ability to "(...) recover the financial situation it had in previous years in the following 12 to 24 months even under the scenario in which

&POOR’S some of the restrictions are maintained"

(b arGos AA ) ceLsia AAA AAT 7@ oDiNsA AA

Fitch Fitch (Celsia Col.) S&P Fitch

r
.  GRUPO ARGOS

1 Fitch's rating refers to Grupo Argos separately. S&P refers to Grupo Argos consolidated 2 Issuance and Placement Program
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SEPARATED RESULTS GRUPO ARGOS Q2’2020
COP 117 bn in cash as a response to the current situation

Cashflow Notes
COP billion .
a. 0 7 1. Dividends paid: COP 155 bn Dividends received: COP 148 bn
Net dividends
2. Developed plots: COP 26 bn, Disinvestments: COP 3.5 bn, Income and others: COP 2 bn
9. O Urban development income 31
4 3. Sale of shares in Odempa and Colombates: COP 42 bn
Sales of shares 42
9. © - 4. Purchase of shares in Cementos Argos: COP 4.6 bn
| tment
nvestments I -5 5. Working capital and financial flexibility loans COP 130 bn
Urban Development Expenses 6. TIDIS and other income: COP 33 bn
B
GA Expenses )
-
Taxes e
m
OCF ]
-2
Net interest 6 117

6‘ 'o Net loans - | -40 110 -

Netinter-company [N ERN 150

6. ¥, Net other revenues - Net expenses - 30
Opening cash balance Dec-2019 17 1,7 -26
Closing cash balance June-2020 i - -
117

Opening cash CFO CFF Other Closing Cash

w4 GRUPO ARGOS
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CEMENT BUSINESS Q22020
Positive outlook for the cement sector, that starts to show signs of recovery

RESET Action Plan

* COP 940 bn in liquidity, increasing by COP 240 bn
*  Over USD 71 mn in savings

June results start to evidence change in tendency

* June Ebitda was of COP 180 bn, an historic result for the month
* As of June 2020, Colombia Ebitda grows 14% and Central America 20%

Covenant renegotiation

* 6,5x Net Debt / Ebitda until December 2020 and gradual adjustment to 4x by
December 2021

r
.  GRUPO ARGOS
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CEMENT BUSINESS Q2’2020

United States market continues showing resilience

Cement volumes* Tons, thousand

4,128
-96
-6% A/A -551
-46% A/A
202019 USA COL
Ready mix volumes* thousand m?3
2,561
-107
-6% A/A -407
-56% A/A
202019 USA COL

*Excludes Forest in 2019 for comparable results

19 August 2020

3,168
-314
-24% AJA
CyCA 2Q2020
-92
-90 % A/A
CyCA 2Q2020

Cement sales

34%

mm TM 459%

21%

Ready mix sales

3%

m USA
COoL
CyCA

m USA
COL
CyCA

rF Y
L 4
Investments that transform

GRUPO ARGOS



CEMENT BUSINESS Q2’2020

Best June results with Ebitda of COP 180 bn (+3% YOY)

Revenue  COP billion
2350 pm
e [ 0 2,135

-123

2Q2019 USA CcoL CyCA Otros  2Q2020

4 Income in COP affected by devaluation

4 Increased cement and concrete prices in Colombia
of (+12% YOY and +3% YOY) respectively

4 Decreased volumes in cement (-23% YOY and
concrete -24% YQY) explained by social distancing
measures and reduced demand

4 Honduras and Dominican Republic have recovered
100% of their local cement consumption as of June

August 2020

Ebitda  COP billion

43
o -
71 4 414

-36

2Q2019 USA coL CyCA Otros  2Q2020

4 USD 94 mn in estimated savings for 2020, of which
USD 71 mn have been captured by Q2'20, leaving USD
23 mn for capturing in the 2nd semester

4 Lower contribution from USA due to the sale of
concrete companies (-COP 6 bn)

Controller net profit COP billion
55
12
20Q2019 2Q2020
4 Lower income tax (-COP 14 bn)
" Y GRUPO ARGOS

L 4
Investments that transform



ENERGY BUSINESS [ ] GRUPO ARGOS
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ENERGY BUSINESS Q2’2020
Energy business operations are resilient in the face of the situation

COP 130 bn investment in Tolima

* COP 600 bn will be invested over the first 5 years to improve service
quality

Strengthened service and support processes

* Strengthened virtual channels, reinforced call center and return to
in-person assistance at our offices

COP 50 bn paid to vendors

* To over 350 vendors to provide them with sufficient liquidity to
maintain their operations during this situation

r
.  GRUPO ARGOS
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ENERGY BUSINESS Q2’2020

Positive balance between Generation and Transmission & Distribution

Generation*

23

Breakdown of generation

* Excludes Purchases

1,857 . % i%
188 1,492 ‘
I
° = Gx hidro
= Gx termo
N = GX edlica
= Gx solar
2Q2019 Zona Franca Celsia Col Purchases 202020
Change in electricity sales NOTES
1,846
- 1,486 4 Energy sales dropped 20% YOY
-96
4 Generation dropped 36% excluding the sale of the Free Trade Zone it would
drop 28% YOY
N R 4 Average energy price on the market in Q2’20 = 220 $/kWh (+43% YOY)
- N Average contract price for the regulated market = 219 $/kWh (+7,6% YOY)
202019 COL Contracts COL Market CA Contracts  CA Market 202020
*EPSA and Celsia data are unified, Celsia's hydro generation assets were transferred to EPSA rF X
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ENERGY BUSINESS Q2’2020

Net profit of the controller grew over 3 times YoY

Revenue  COP bn
+6% A/A
45
913 —— 891
-67
-43% A/A
202019 COL CA 202020

4 Colombia (90% Revenue):

* Higher retail marketing of energy mainly due to
the incorporation of the operations of the
Tolima Assets (+COP 164 bn)

4 Central America (16% revenue):
* Lower sales due to lower prices and contract

termination in Cativa

August 2020

EBITDA COP bn

+7% A/A +26% A/A
8 312
287 s

202019 CcoL CA 202020

4 Colombia contributed COP 275 bn where there is
a larger margin of contribution from Generation
and from T&D through a resolution from CREG

015
4 Tolima operation contributed (+COP 44 bn)

4 C.A. contribution drops due to termination of
Cativa contracts

Controller net profit

COP bn

73

16

2Q2019

2Q2020

4 Increase in the net profit of the controlling entity
due to higher Operating Profits (+ COP 63 bn)

rF X
L 4
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CONCESSIONS BUSINESS Q2’2020

Odinsa has made efforts to ensure over COP 660 bn, consolidating its financial flexibility

o~ =~

~ ’
~o o~°

Quiport restarts operations as of June 1st

Opain is prepared to restart flights with all the biosecurity protocols.
Government studies new pilot routes.

~ 60% reactivation in traffic along highway concessions

Given the situation, land transportation is expected to increase

e =~

~ ’
~eo o~

Fitch ratified an AA- rating

26

Highlighting the strategic importance of the business for Grupo Argos and
experience in the concessions business
August 2020

r
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CONCESSIONS BUSINESS Q2'2020
61% recovery in road traffic in June compared to the same month in 2019

Average daily vehicle traffic 102020 Thousands of vehicle Notes on highways
97.4  AKF: vehicular traffic at 60% compared to June 2019
214

» Tinel Oriente: vehicular traffic is at 36% compared to June 2019, affected by
the airport closing

17.5

46.7

6 1_Slﬁ__ » ADN + BTA: Traffic is at 91% on ADN an 77% on BTA compared to June 2019
| 53 traffic
x 3.6
31 8.3 * Pacifico Il: 60% traffic recovered compared to June 2019

31.9

16.4
2Q2019 2Q2020

* MVM: traffic operating at 77% compared to June 2019

mAKF mADN mBTA mP2 MVM = T.ORIENTE
Airport Traffic Million passengers (PAX) Notes on airports

* El Dorado Airport: 29 thousand total passengers moved through El Dorado
during Q2'20, explained by the COVID-19 situation.

* Quito Airport: 38,000 total passengers during Q2’20 due to the COVID-19
situation. Operations restarted as of June.

Total: 67,692 PAX*
Quiport: 37,774*

Opain: 29,918*

2Q2019 2Q2020

m OPAIN = QUIPORT " Y GRUPO ARGOS
A 4
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CONCESSIONS BUSINESS Q2’2020

Lower income and ebitda from lower contributions from the equity method in the airport segment

Revenue  COP billion

37
200 [l

151
03 -9

&P a0
? (\9*\‘)
o

A9
Q,Q
f»Q

4 Highway concessions had a  positive
contribution, + COP 10 bn contributed by Tunel
de Oriente

4 Airports: Reduced contributions from Opain and
Quiport due to the Covid - 19 situation

4 Reduced contributions from the construction
sector due to less construction activity on
Pacifico 2

28 August 2020

EBITDA COP billion

43—
133
13
Il Em 92
-12
A9 0 5 < o (_{LO
o
4 Greater contributions from highway

concessions of AKF, ADN and BTA. Contribution
of +COP 6 bn from Tlnel de Oriente

4 Construction drops due to less activity on
Pacifico 2

4 Airports affected by the COVID - 19 situation

Controller Net Profit COP billion
29
-21
2Q2019 202020

4 Lower Operating Profit (-COP 44 bn YQY)

4 Lower net financial expenses (- COP 6 bn) due to
debt cost optimizations, higher financial revenue
and valuation of derivatives

r
A4
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CONCESSIONS BUSINESS - OPAIN Q2’2020
By order of the National Government, El Dorado airport remains closed for commercial flights

Passengers Millions of passengers (PAX) Revenues COP billion

9.52 0.14 549

4
8.06 8.48 7.56

@ 266

Total: 29,918 PAX*
Intl: 25,819* 16 -
6.34 nil: 2o,
5.19 5.63 5.11 550 m1T
Nal: 4,099*
1T19 2719 3T19 4T19 1720 2720 2019 2020
B Domestic Internationals
EBITDA COP billion Net Profit COP billion
179 31
26
ao% | 26 |
o I : ;
25 m2T
m1T =2
-46
-112
2019 2020 2019 2020 r o~
A 4 GRUPO ARGOS
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REAL ESTATE BUSINESS Q2’2020
The Real Estate Business achieved COP 12 billion in free cash flow, growing close to 50% year-on-year

Pajonal - Puerto Colombia

4 Project in Pajonal that optimizes land use with social
housing and increases returns

4 Does not compete with Pavas segment

4 2 closed transactions that generate appraisals in
revenues of COP 25 billion

[ Pajonal ]

rF X
L 4
Investments that transform

GRUPO ARGOS

31 August 2020



REAL ESTATE BUSINESS Q2’2020

Through a rigorous action plan, Pactia faces Covid-19 situation

Participation %

37.2%
m Conconcreto

m Grupo Argos

Proteccidn

Revenue and NOI  COP billion

RELEVANT FIGURES

COP billion 272020 272019 VarA/A  Acum. 2020 Acum. 2019 Var A/A

Gross Cash Income 57 4 -23% 143 142 1%

Operative Costos 18 23 -18% G 55 -15%
39 51 -25% 96 87 10%

Net Operative Income

Consolidated EBITDA 21 36 -40% 63 57 10%

EBITDA margin 37% 48% -1.082 pb 44% 40% 395 pb

32 August 2020

GLA m?

N

Ol

369

2%

908,321
m2

COP million

5 “
38,640
mn

Retail
Offices
Hotels
Industry
International

Self-Storage

Retail
Industry
Offices
Self-Storage
Hotels

International

r
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SUSTAINABILITY

We added 2.4 times the benefit to the corporation than we retained, equivalent to USD 220 million

Calue Added Statement of Grupo Argos (USD mn)

< ECONOMIC > < > < ENVIRONMENTAL >
220.3
875 0.048
-0.008 -0.007 -0.033
19.4
13.4
92.4

Beneficio Retenido ' Salarios & Beneficios I Impuestos I Intereses & Dividendos I Desarrollo del Talento Inversiones en la Comunidad SISO I Emisiones GEI I Consumo de Agua l Biodiversidad I Valor Neto a la Sociedad
Economic Dimension: Social Dimension: Environmental Dimension:
* Payment of taxes, salaries, interest and dividends * Greatest contribution to community infrastructure * Marginal negative impacts, as activities do not make

that boost the economy, driving the country’s made by the real estate business, estimated to intensive use of natural capital.

productivity and competitiveness have provided USD 7.1 million in benefits to the * We work actively to contribute to ecosystem
* Represent 55% of the net value we deliver to society community. conservation through the Grupo Argos Foundation

August 2020
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August 2020

CEO
Jorge Mario Velasquez

CFO
Alejandro Piedrahita

IRO
Natalia Agudelo

Tel: (574) 319-8712
E-mail: nagudelop@grupoargos.com

IR Analyst
Jaime Andres Palacio

Tel: (574) 3198400 ext 22388
E-mail: jpalaciop@grupoargos.com

WwWw.grupoargos.com
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https://www.grupoargos.com/
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