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 “CONFORMISM IS THE ARCHENEMY OF 
PROGRESS AND DEVELOPMENT.  IF YOU 
ARE SATISFIED WITH WHAT YOU SEE OR 
DO, THEN YOU ARE IGNORING ONE OF 
THE MOST IMPORTANT QUALITIES THE 
HUMAN SPIRIT HAS, WHICH IS TO CREATE 
SOMETHING NEW, ALSO KNOWN AS     
THE CULTURE OF INNOVATION”.

Walter Piazza Tangüis
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Walter Piazza Tangüis 
Leader of innovators 
1924 – 2015
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Throughout a year of many changes, involving the implementation of 
various new processes and technologies, Cosapi had to say its final farewell 
to its founder Mr. Walter Piazza Tangüis.  He was an extraordinary man and 
a professional who stood out for his innovative spirit as a teacher, 
businessman and promoter of the arts, education and culture.  

Walter Piazza Tangüis was a firm believer and great promoter of innovation; 
he believed that therein lies the key to development and ongoing growth for 
people, companies and society as a whole.   

Such spirit, innovative and revolutionary for his time, was the result of his 
own conviction, nourished by his studies and thoughts, as well as a great 
family heritage. Among the members of his family, his grandfather, Fermin 
Tangüis, stood out for being the famous breeder of the cotton variety that 
carries his name, being considered a hero by the founder of Cosapi because 
of his practical and innovative actions.

Walter Piazza Tangüis managed to introduce this innovative culture into 
Cosapi’s DNA from its very foundation, which has turned it into one of 
Peru’s leading engineering and construction companies.  

Even the beginnings of what we now know as Cosapi were memorable as it 
only needed a handshake between Walter and his business partner, Jose 
Valdez Calle, to pledge their word and commit their effort to the creation of 

1960 
Engineers Jose Valdez 
Calle and Walter Piazza 
Tangüis founded what is 
now Cosapi with a 
handshake.
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the companies Piazza y Valdez Ingenieros S.A., a consulting firm in the field 
of electrical engineering, and PIVASA Ingenieros S.A., a construction 
company in charge of assembling industrial plants.  In 1963, they created 
the COnsortium SAde-PIvasa, which in 1967 became COSAPI S.A.  

His main contribution was to recognize the value and importance of his 
people, who participate in the design and execution of complex engineering 
and construction projects day in and day out, this was seen as extremely 
innovative in the early seventies. “In Cosapi we are very concerned with 
work that is well done, however we are more concerned with the man or 
woman doing that work”, he would constantly say.  

Walter Piazza Tangüis always believed that every single member of staff 
should be innovative and so he would constantly recommend everyone to 
increase their knowledge on a permanent basis.  That is why he promoted 
continuing education through a “managers school” and years later defined 
Cosapi as a “team of innovators”. 

In times when most of the world was only beginning to discover the 
importance of innovation, Walter Piazza managed to spread that value 
throughout the country.  That is why in 1990, with the support of the 
Universidad del Pacifico, he launched the “National COSAPI Award for 
Innovation” as a tribute to those who show commitment to Peru and the 
future through innovation in the fields of science, arts or civic behavior.

1980 
Senior Management 
Comittee and Cosapi 
workers with Walter 
Piazza Tangüis.
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In that same year, as part of Cosapi’s 30th anniversary activities, the I Bienal 
Muestra Arte & Empresa - First Biennale Art & Company Show - was 
organized, which continued for five consecutive editions. 

After a long history of successful entrepreneurship he continued to receive 
honors, such as the award given in 2015, at the age of 91, by the National 
Confederation of Private Business Institutions (CONFIEP for its Spanish 
acronym), which granted him an Entrepreneurial Merit Medal for his 
brilliant career as a businessman and for his innovative contribution on how 
to do business.

His family, friends and colleagues will always remember him for the respect 
and trust he had in people, for listening to everyone without exception, for 
his timely advice, and for promoting innovation and teamwork.

As one of Cosapi’s staff members pointed out, as long as the legacy of his 
culture and values continues in the company, his spirit will live forever in 
the memory and actions of the people who were inspired by him.

1990 
Walter Piazza Tangüis, 
promoter of arts and 
culture.
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“BASED ON THEIR CAPABILITY TO 
INNOVATE AND THE TEMPERANCE OF 
THEIR SPIRITIT, IT IS THE WOMEN AND 
MEN OF OUR ORGANIZATION WHO WILL 
GUARANTEE OUR CONTINUITY AND 
STRENGTHENING THROUGH TIME”.

Walter Piazza Tangüis
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Alfredo Sillau  
Director
María Elena Hernández  
Director 
Felipe Barclay  
Director 

Francisco Moreyra  
Director
Walter G. Piazza  
Executive Chairman

Fernando Valdez  
Executive Vice chairman
Hernán Escalante  
Director
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Lizardo Helfer  
General Manager - Cosapi Ingeniería y Construcción
(Cosapi Engineering and Construction)
Renato Zolfi  
Administration and Finance Manager - Cosapi
Javier Amezaga  
General Manager - Cosapi Concesiones (Cosapi Concessions)

Raimundo Flores  
BUM International - Cosapi Ingeniería y Construcción
(Cosapi Engineering and Construction)
Jose Tavera  
BUM Engineering – Cosapi Ingeniería y Construcción
(Cosapi Engineering and Construction)
Daniel Fernandez  
General Manager - Cosapi Inmobiliaria (Cosapi Real Estate)

Deyve Porta  
BUM Industrial Plants - Cosapi Ingeniería y Construcción
(Cosapi Engineering and Construction)
Alberto Mego  
General Manager - Cosapi Minería (Cosapi Mining)
Luis Valeriano  
BUM Buildings - Cosapi Ingeniería y Construcción 
(Cosapi Engineering and Construction)

BUM: BUSINESS UNIT MANAGER
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 “THERE ARE THREE VALUES IN THE 
CULTURE OF ENGINEERING AND 
CONSTRUCTION COMPANIES THAT 
SHOULD BE ADOPTED OR 
STRENGTHENED IN ORDER TO SURVIVE 
AND GROW WHEN FACING TODAY’S 
FIERCE COMPETITION: INNOVATION, 
PRODUCTIVITY AND FLEXIBILITY”.

Walter Piazza Tangüis
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This annual report is dedicated to Mr. Walter 

Piazza Tangüis, who passed away in May 

2015, and was, along with his business 

partner, Mr. Jose Valdez Calle, the founder of 

the companies Piazza y Valdez Ingenieros 

S.A. and PIVASA in 1960.  In 1963, PIVASA 

established a consortium with the company 

SADE owned by General Electric. The 

COnsortium SAde-PIvasa made its first 

construction work in 1963 and became 

COSAPI S.A. in 1967.

The contribution of SADE, managed by 

Mr. Vittorio Orsi, was essential for the 

accelerated growth of the new company in 

the 1960s and 1970s, but it was Mr. Piazza 

who introduced a new business culture in 

COSAPI that considered their people the 

main element of their organization, which was 

an innovation for Peruvian companies at that 

time.  Among Mr. Piazza’s many qualities, we 

have chosen throughout this annual report, to 

highlight the value of innovation, a real 

passion in his life, which he turned into a daily 

practice at Cosapi in order to improve its 

competitiveness and customer service.

Similar to 2014, 2015 was a difficult year for 

Peru and the rest of the world.  The prices of 

main export products such as silver, copper, 

zinc and iron went down to less than half 

their maximum values, which led to a 

decrease in private investment.  In spite of 

that, Peru’s gross domestic product grew by 

3.3%, which is an increase from 2.2% in 2014. 

The building sector, which barely grew by 

1.7% in 2014, suffered a negative growth of 

5.9% in 2015, which is to an extent due to the 

decrease of investments in real estate 

projects.  This setback in the sector can also 

be explained by the slow development of 

public-private partnerships or PPPs for 

infrastructure which continue at a very slow 

pace due to the difficulties the State faces for 

obtaining permits right of way access.  

Private initiatives to promote PPPs were in 

many cases stopped by fiscal uncertainty.  

However, the works for taxes initiative, which 

enables the private sector to carry out public 

works charging part of their due taxes, 

enjoyed significant growth which will 

continue in 2016.

In 2015 fiscal year, the company registered an 

accounting income of 1,168 million Soles in the 

Engineering and Construction business, which 

marked a reduction of 6.6% from 1,251 million 

Soles income registered in 2014.  Cosapi 

Engineering and Construction focused on 

improving the efficiency of their current 

contracts and applying many innovations that 

enabled a rise in gross profit by 14.8% 

compared to the previous fiscal year.  

However, the company had to increase its 

administrative expenditures by 15.4%.  This 

increase focused on preparing tenders as 

market conditions forced Cosapi to quote 

many more projects for a lesser amount and 

to hire engineering studies for private PPP 

initiatives.

During 2015 fiscal year, the subsidiary 

company Cosapi Mining S.A.C. registered an 

income of 141 million Soles, 83 million Soles 

less than 2014 fiscal year.  This caused a 

significant reduction in Cosapi Mining’s gross 

profit and therefore Consolidated Cosapi’s 

operating income was 114.9 million Soles, 

13.1% less than the previous fiscal year.  

According to the IFRS, Cosapi Mining S.A.C. 

changed the currency used in its accounting 

records from Nuevos Soles to American 

Dollars, which enabled Cosapi S.A. to reverse 

a foreign exchange  differential charge in the 

2014 fiscal year, which meant that the 2014 

fiscal year results were restated with a higher 

profit on that year and the shareholders’ 

equity was increased by the end of 2015 fiscal 

year by 11.7 million Soles.  The consolidated 

net profit was 59.1 million Soles, 5.7% less 

than the net profit restated in the previous 

fiscal year.

The difficult international context caused an 

outflow of capital in emerging markets.  

Under these conditions, Cosapi S.A. managed 

to issue bonds in local currency on a 10-year 

term for 70 million Soles, which along with 

the resources generated by selling our 

subsidiary Cosapi Data in 2013 fiscal year, has 

enabled us to create enough liquid resources 

to finance the company’s long-term capital 

requirements.  In spite of the issue of bonds, 

Cosapi’s total liabilities went down from 912 

million Soles to 763 million Soles in 2015; the 

shareholders’ equity of the company went up 

from 259 million Soles in 2014 to 317 million 

Soles in 2015 and the company’s cash flow 

amounted to 158 million Soles in 2015, 32% 

more than the previous fiscal year.  These 

good financial results are a reflection of the 

company’s management system and its skill 

to assess and reduce risk in difficult times.

As a tribute to our founding member, Walter 

Piazza Tangüis, we have included in the 

second part of this report eight innovations 

implemented during the year, which enabled 

us to improve our gross profit in the 

Engineering and Construction business and 

helped us meet the difficult challenges our 

clients set before us.  For example, the Banco 

de la Nacion, to whom we handed over their 

fully equipped corporate headquarters in time 

to host the delegates of the World Bank and 

International Monetary Fund meetings a 

month before the event was due to begin, 

was a milestone we promised in the letter of 

the 2014 annual report.

Once again, we are grateful to our clients for 

their trust, to the banks and providers who 

support us, and to our people, who, as our 

founding members established, are the 

company’s most important asset.

 Walter G. Piazza

 Executive Chairman 

 Cosapi S.A.
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CONSOLIDATED STATEMENTS 
OF FINANCIAL POSITION 

As of December 31st, 2015 and December 31st, 2014

Note 2015 2014

S/(000) S/(000)  

(Amended 

note 2.1(b))

Assets  

Current Assets

Cash and cash equivalents

Term deposits

Guaranteed deposits

Trade accounts receivable from third parties, net

Accounts receivable from related parties

Other receivables, net 

Inventories, net  

Unbilled receivables from projects in progress

Taxes and prepaid expenses

Cost of real estate development

5

5(c)

5(d)

6

28(b)

7

9

8(b)

10

132,437

23,856

1,704

257,014

25,261

35,623

48,581

55,122

37,603

122

116,642

-

2,981

314,413

27,955

58,521

43,359

65,324

66,940

6,130

Total current assets

Other receivables - Long-term

Long-term expenses and taxes paid in advance

Investments

Property, plant and equipment, net

Other assets

Deferred tax assets, net

7

10

11

12

16

617,323

1,875

935

84,864

361,014

961

12,348

702,265

1,642

1,817

57,351

394,784

1,052

11,980

Total assets 1,079,320 1,170,891

Accompanying notes are an integral part of this consolidated statement of financial position.

Note 2015 2014

S/(000) S/(000) 

(Amended 

note 2.1(b))

Liability and net Equity

Current Liabilities 

Trade accounts payable to third parties

Advances from customers

Accounts payable – related parties

Excess billing of cost and estimated profits from projects in progress 

Other payables

Current portion of long-term debt

13

14

28(b)

8(b)

15

17

121,064

100,474

50,304

28,410

62,924

77,784

224,744

200,282

22,023

47,925

56,997

68,320

Total current liabilities

Advances from customers

Deferred tax liabilities

Accounts payable to related parties

Long-term debt

14

16

28(b)

17

440,960

-

7,410

-

314,322

620,291

7,972

4,265

644

278,658

Total liability

Net Equity

Capital stock

Legal reserve

Unrealized gain

Other reserves

Effect of translation 

Retained earnings

18

762,692

140,000

24,113

1,602

5,891

6,582

138,440

911,830

140,000

18,836

1,504

5,891

355

92,475

Total net equity 316,628 259,061

Total liabilities and net equity 1,079,320 1,170,891

COSAPI S.A. Y SUBSIDIARIAS MENU
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For years ended December 31st, 2015 and 2014

Note 2015 2014

S/(000) S/(000)  

(Amended 

note 2.1(b))

Income from construction work

Service income

20

21

1,168,306

140,714

1,251,100

223,824

Cost of construction work

Cost of goods and services

22

22

1,309,020

(1,013,198)

(110,650)

1,474,924

(1,116,029)

(170,702)

Gross profit 

Administrative expenses

Other operating income

Other operating expenses

23

26

26

185,172

(65,579)

8,070

(12,761)

188,193

(56,796)

3,412

(2,625)

Operating profit

Financial income

Financial expenses

Share of profits from joint ventures

Share of profits from joint ventures of branches

Exchange differences, net

25

25

27

27

31(a)(ii)

114,902

2,810

(31,285)

791

(2,591)

3,657

132,184

6,445

(30,686)

(2,251)

(8,648)

(5,583)

Profit before tax from continuing operations

Income Tax 16(b)

88,284

(29,125)

91,461

(28,740)

CONSOLIDATED STATEMENTS 
OF INTEGRATED INCOME

Net Profit 59,159 62,721

Nota 2015 2014

S/(000) S/(000)  

(Modificado  

nota 2.1(b))

Other comprehensive income

Effect of translation

Changes in fair value of available-for-sale investments net of tax 

effect

Revaluation surplus from joint venture 11(c)

6,227

98

-

(1,280)

245

5,891

Total other comprehensive income 6,325 4,856

Total other comprehensive income 65,484 67,577

Basic, diluted net earnings per share attributable to ordinary 

equity holders of the parent (thousand of nuevos soles) 29 0.42 0.51

Weighted average of shares (in thousands) 29 140,000 123,562

Accompanying notes are an integral part of this consolidated statement.

COSAPI S.A. Y SUBSIDIARIAS MENU
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For years ended December 31st, 2015 and 2014

Capital 
stock

Legal 
reserve 

Unrealized
gain

Other
Reserves

Effect of
Translation 

Retained
earnings

Total 
Net

Equity

S/(000) S/(000) S/(000) S/(000) S/(000) S/(000) S/(000)

Balance as of January 01, 2014  

Adjustment – Note 2.1(b)

80,000

-

10,236

-

1,259

-

-

-

1,566

69

123,186

556

216,247

625

Balance as of January 01, 2014 – modified

Changes in fair value of investments available for sale

Revaluation surplus from joint venture, note 11(c)

Earnings from subsidiary and joint venture conversion, note 2.1(b)

Net profit – modified Note 2.1(b)

80,000

-

-

-

-

10,236

-

-

-

-

1,259

245

-

-

-

-

-

5,891

-

-

1,635

-

-

(1,280)

-

123,742

-

-

-

62,721

216,872

245

5,891

(1,280)

62,721

Total comprehensive income

Profit capitalization, note 18(a)

Statutory reserve drawdown, note 18(b)

Distribution of dividends, note 18(f)

-

60,000

-

-

-

-

8,600

-

245

-

-

-

5,891

-

-

-

(1,280)

-

-

-

62,721

(60,000)

(8,600)

(25,388)

67,577

-

-

(25,388)

Balance as of December 31, 2014 – modified

Changes in fair value of investments available for sale

Earnings from subsidiary and joint venture conversion

Net profit

140,000

-

-

-

18,836

-

-

-

1,504

98

-

-

5,891

-

-

-

355

-

6,227

-

92,475

-

-

59,159

259,061

98

6,227

59,159

Total comprehensive income

Statutory reserve drawdown, note 18(b)

Distribution of dividends, note 18(f)

-

-

-

-

5,277

-

98

-

-

-

-

-

6,227

-

-

59,159

(5,277)

(7,917)

65,484

-

(7,917)

Balance as of December 31, 2015 140,000 24,113 1,602 5,891 6,582 138,440 316,628

Accompanying notes are an integral part of this consolidated statement. 

CONSOLIDATED STATEMENT OF 
CHANGES IN SHAREHOLDERS’ EQUITY

COSAPI S.A. Y SUBSIDIARIAS MENU
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CONSOLIDATED CASH FLOW STATEMENT

For years ended December 31st, 2015 and 2014

2015 2014

S/(000) S/(000)

Cash flows from operating activities

Net profit 59,159 62,721

Add (deduct)

Depreciation

Amortization of intangible assets

Provision for doubtful accounts

Exchange difference on long-term debt and other

Deferred income tax

Net loss from sale of plant and equipment disposal

Share of profit from joint ventures

Share of profit from branches  

Other provisions

74,748

140

-

5,222

2,745

552

(791)

2,591

-

58,333

140

507

3,699

(12,490)

585

2,251

8,648

(187)

Net changes in operating assets and liabilities – 

Decrease (increase) in operating assets

Trade accounts receivable

Other accounts receivable and other financial assets

Inventories

Unbilled receivables from projects in progress  

Prepaid expenses

Cost of project development

Increase (decrease) of operating liabilities

Trade accounts payable

Advance payments from clients

Over-billing of costs and profits estimated from works in progress

Sundry accounts payable and other financial liabilities

144,366

57,399

23,893

(5,222)

10,202

30,219

6,008

-

(103,681)

(107,780)

(19,515)

5,927

124,207

(48,276)

(17,682)

(13,991)

(39,021)

(37,232)

(6,130)

-

14,950

4,966

16,821

(46,513)

Cash and cash equivalents from (used in) operating activities 41,816 (47,901)

2015 2014

S/(000) S/(000)

Investment activities

Income from plant and equipment sales

Capital allocated to joint ventures

Payments for own plant and equipment purchase

Purchase of term deposits

Dividends received from joint ventures

4,061

(22,102)

(9,451)

(23,856)

-

999

(40,137)

(134,428)

-

5,860

Cash and cash equivalents used in investment activities (51,348) (167,706)

Financing activities

Securing of loans and other financial obligations received on long and short term 

conditions, see note 17(e)

Amortization of long and short term debt, see note 17 (e)

Payment of bank loans

Increase (decrease) of accounts payable to related parties

Increase (decrease) of accounts receivable from related parties

Dividend payment

74,017

(74,833)

-

27,637

104

(7,917)

229,195

(119,107)

(15)

(25,797)

(1,652)

(25,200)

Cash and cash equivalents from financing activities 19,008 57,424

Net increase (net decrease) of cash and cash equivalents

Net currency translation effect 

Balance of cash and cash equivalents at the beginning of the year

9,476

6,319

116,642

(158,183)

5,053

269,772

Cash and cash equivalents at end of year – see note 5 132,437 116,642

Transactions not representing cash flow:

Acquisition of plant and equipment through 

financial lease operations

Revaluation surplus from joint venture, note 11(c)

Earnings from joint venture conversion, note 11 (c)

Dividends paid in kind,

6,538

-

2,972

-

49,562

(5,981)

-

188

Accompanying notes are an integral part of this statement. 

COSAPI S.A. Y SUBSIDIARIAS MENU
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RESPONSIBILITY 
STATEMENT

This document has true and sufficient information 
with regard to the business development of 
COSAPI S.A. and its Subsidiaries during the year 
2015.

Without prejudice to the responsibility of 
the issuer, the officers signing below assume 
responsibility for its contents according to 
applicable legal provisions.

Lima, April 10th 2016

Walter Gerardo Piazza de la Jara 
Executive Chairman 

Lizardo Helfer Llerena
General Manager, Cosapi S.A.

María Elena Hernández Pastor 
Accounting Manager

Fernando Raúl Valdez Torero 
Executive Vice chairman 

 

Renato Zolfi Federici
Chief Administration and Finance Manager
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“IT IS A MISTAKE TO BELIEVE THAT 
INNOVATION CAN ONLY COME FROM 
TOP LEADERSHIP POSITIONS OR 
THAT ONLY TECHNOLOGICAL 
INNOVATIONS ARE IMPORTANT”.

Walter Piazza Tangüis
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MULTIPLE INNOVATIONS IN 
A SINGLE BUILDING

The application of new technologies 
enabled the design and construction 
of Peru’s tallest building in only        
20 months.  

New Corporate Headquarters
of Banco de la Nacion

MENU42 | 43 BUILDINGS



August 2015
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September 2014 
The self-climbing formwork 
system enabled building at a 
rate of one floor every 5 days 
even at the highest levels of the 
project. 

March 2015 
The many innovations set in 
place allowed us to carry out all 
activities simultaneously in order 
to comply with the set deadline. 

January 2015 
In order to comply with the 
project’s deadline work was 
carried out in rotating shifts, 
24 hours a day, complying with 
high standards of safety.
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In a true feat for engineering and Peruvian 

professionals, Cosapi managed to build the 

New Corporate Headquarters of Banco de la 

Nacion in 20 months, which at 135.5m is the 

tallest building in Peru and an icon for the 

city of Lima that can be seen from 

kilometers away.

In order to build its 30 floors and four 

basement levels, in the very first time in the 

history of construction, Cosapi had to 

implement a series of technological 

innovations and develop its own 

construction procedures.

For example, it implemented a self-climbing 

tower crane which, as opposed to traditional 

cranes, continues to climb while freeing the 

floors where work has been finished.

Similarly, it used slab formwork tables, 

which made laying corrugated steel and 

casting concrete much easier, after which 

components were raised using TLS Vertical 

Equipment Lifts.

But these were not the only technological 

innovations. The casting of the cement 

foundation was also a major challenge for 

the company, because it was the first time 

that 5,600 cubic meters of concrete had to 

be placed continuously in order to build the 

monolithic base (cement foundation) for the 

entire structure.

This casting process lasted 30 hours and 

three types of concrete were used, as well 

as large amounts of ice to cool the mixture 

and prevent it from fracturing due to heat 

from the hydration generated by the 

cement’s chemical reaction.

Notwithstanding the aforementioned 

processes, one of the most important 

innovations in the construction of this 

building was the use of the SCP400 self-

climbing formwork, the most advanced 

construction technology in the world. This 

system led to a reduction from 10 to 5 days 

in the construction process of each of the 

building floors.

The self-climbing formwork is a system 

activated by hydraulic pistons fed with 

compressed air that lifts the panels used for 

the formwork of the building core plates 

without having to disassemble them and 

without having to use hoisting cranes.

The system is strongly supported to the 

lower level walls by means of brackets and 

cones. After this, a set of variable platforms 

are adapted to the structure and are 

gradually lifted until they reach the next 

level of the formwork.

In this system, the deshuttering process 

involved two phases: deshuttering of the 

internal core face and of the external core 

face. In the internal deshuttering process 

the plates were removed by means of a 

sliding hanging system operated using rails.

The external deshuttering process was  

similar, although in this case the plates slid 

backwards by only a few meters. This job 

required highly qualified personnel who 

worked in rotating shifts 24 hours per day 

while meeting high safety standards.

In addition to the aforementioned tasks, 16 

seismic energy dissipation mechanisms 

were installed from level 23 to level 30 of 

the Banco de la Nacion building, in order to 

decrease the displacement of intermediate 

levels in the building’s upper floors in case 

of any seismic activity.  The building also 

has two sets of six elevators with a velocity 

of 4 meters per second, thus becoming the 

fastest elevators installed in Peru.

We were fortunate enough to have the 

valuable collaboration of Engineer Carlos 

Casabonne and his team in designing the 

complete structure.

The new institutional headquarters of Banco 

de la Nacion will also be remembered for its 

innovative elements that reduce its 

consumption of electric power, drinking 

water and carbon emissions. These 

conditions will allow this site to become the 

first public building to be Silver LEED 

certified. 

Cosapi was awarded the Award for 

Innovation in Buildings, given by The 

Peruvian Chamber of Construction, for 

having incorporated new technologies, and 

developed new construction processes that 

improve productivity. Similarly, in November 

2015 our company and Banco de la Nacion 

were first place winners of the Business 

Creativity Award in the Real Estate, 

Construction and Equipment category for 

having completed the tallest building in 

Peru in record time. Furthermore, the 

supervising company Cesel granted Cosapi 

a prize for having achieved 2.5 million man-

hours worked without accidents resulting in 

lost time, a significant accomplishment that 

makes our company feel proud and gives 

great credit to Peruvian engineers and 

construction companies.

Since the building was delivered one month 

before the meetings of the Board of 

Governors of the World Bank and the IMF, 

with fully equipped and furnished offices, 

complete computer center, fully operational 

fire protection and air conditioning systems, 

the building could be thoroughly tested 

during the 30 days prior to the event. This 

assured that there would be no problems 

with the mechanical, electrical, and 

automated control systems of the building.
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INNOVATION ALSO MEANS CHANGING 
OUR WORK SYSTEM

New working systems and new equipment for 
assembling structural steel enabled us to meet the 
deadline and deliver the expansion project for the 
world’s largest copper ore processing plant on time.

Cerro Verde’s Expansion
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This innovation consisted of 
using a new structure assembly 
system at the location that the 
new tower crane will have in the 
assembly process of the new 
Cerro Verde plant. 

The Liebherr 1000ECH 40 tower 
crane is the biggest in Peru and 
the second largest in South 
America.

The tower crane has a lifting 
capacity of 40 tons at 35 meters 
and 10 tons at 80 meters from 
the mast.
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Sometimes there has to be a problem to 

drive innovation, but there must also be the 

capacity and determination to make the 

necessary changes in order to solve the 

problem.

This happened in the Cerro Verde 

Expansion mining project, in Arequipa, 

where Cosapi’s Industrial Plants Business 

Unit had to install around 25,000 tons of 

structural steel between the buildings for 

tertiary crushing, secondary crushing, 

conveyors and the sieving plant.

The problem arose upon confirmation that 

the arrival of materials was neither in tune 

with the priorities nor with the assembly 

plan developed, and would therefore 

provoke a lack of continuity in the assembly 

process.

As there were two adjoining buildings, the 

original plan was to assemble the structures 

from the center – using the common axis of 

both buildings – going outwards, with 

traditional lattice boom cranes inside the 

buildings and going out towards the ends, 

and assembling them in tiers to avoid 

interfering with the respective crane boom. 

Since the elements for the upper part would 

not arrive in time, we could not advance 

with the assembly process because the 

crane would not manage to install the 

upper elements on its own.

The project staff quickly analyzed the 

problem and established a new work 

methodology involving a large capacity 

tower crane that would allow us to carry 

out the remaining assemblies on the upper 

part when the elements arrived, without 

disturbing the normal progress of the 

cranes working inside the building. The 

representatives of the mining company 

immediately found this solution satisfactory 

and the rhythm of work sped up thereafter.

Cosapi’s innovation was neither the 

installation of the tower crane nor how fast 

it was acquired. The innovation was the new 

structure assembly system, on the location 

where the new equipment would be, and 

the integration of all the cranes in the 

assembly process of the new Cerro Verde 

plant.

Thanks to the introduction of these 

changes, the constructive assembly process 

was improved, and the incorporation of a 

Liebherr 1000EC-H 40 tower crane, the 

largest in Peru and the second biggest in 

South America, was extremely satisfactory. 

This equipment has a lifting capacity of 40 

tons at 35 meters and 10 tons at 80 meters 

from the mast of the tower crane with a 

turning radius of 360 degrees, this enabled 

it to take part in the assembly process in 

any area where the secondary and tertiary 

crusher building of the K-161- Crushing and 

Conveying project of Cerro Verde was being 

constructed.

With this new system Cosapi managed to 

develop a new assembly process with 

remote pre-assembled elements thanks to 

the scope and lifting capacity of the crane.

With this innovation we achieved the 

milestone of delivering ore to Line 2 of the 

ore processing mill on September 1st 2015 

and be ready to deliver the ore to Line 1 of 

the system on November 1st 2015.
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INNOVATION IN A BRIDGE FOUNDATION

The first foundation consolidation using Jet Grouting 
helped to improve the load carrying capacity on a 
terrain with high sand content.

Quilca Bridge
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Panoramic view of the 
superstructure under construction.

The ground was strengthened 
using the Jet Grouting system.

The project team that made it 
possible to build Quilca Bridge 
achieving 5 million man-hours 
without any accidents resulting 
in lost time.
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Upon confirmation that at the 31.42km mark 

under the riverbed of River Quilca, in 

Arequipa, where a 241 meter-long bridge 

would be built, the only material present 

was sand, and therefore the design 

proposed for deep foundations would not 

be strong enough to bear the weight of the 

substructure and of the superstructure, 

Cosapi ruled out the system that would only 

use pillars or traditional foundations taking  

into account the possible soil subsidence 

and the intense traffic that the bridge 

would have to bear.

The stratigraphic profile of the subsoil 

strata or layers confirmed the presence of 

this material that reached a depth of 20 

meters below the level of the footing. 

The area where the bridge is located is 

considered an area of high seismic risk, 

therefore in the case of an earthquake the 

soil would lose its resistance and the sand 

would undergo what is known as the soil 

liquefaction phenomenon.  This 

phenomenon causes the sand to lose its 

capacity to resist the shear stress caused by 

an intense and rapid vibration such as those 

produced by seismic activity.

Therefore, after the preliminary studies, 

Cosapi decided to add to the piling 

construction the strengthening of the soil 

using the Jet Grouting system, which is a 

technique frequently used to improve 

foundation grounds, waterproofing, 

underpinning of structures, and 

containment walls. But this was the first 

time that it was applied in foundation 

strengthening.

This system consisted of applying a triple 

fluid system with a high-pressure water jet 

used in conjunction with a high-pressure air 

jet, and the third fluid was a mixture of 

water and cement at a pressure of 400 bars 

so that the soil cementation is achieved at 

the required depth of 20 meters under the 

footings of the five pillars and the right 

bridge support.

The bridge piling was built on top of this 

new well-strengthened soil structure and 

there was no doubt that it would remain 

stable in any seismic activity that might 

have put the bridge at risk of subsiding. 

Thanks to the company’s decision, the 

effort displayed by its professional and 

technical staff, and their modern 

equipment, Cosapi constantly innovates its 

processes and products and can therefore 

offer their clients much better services.

The Quilca bridge, which was opened in 

2015, is part of the Quilca-Matarani road 

that makes it possible to travel from Lima to 

Tacna using a single coastal road and thus 

avoiding passing by the city of Arequipa.
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INNOVATION IN ASPHALT 
PAVING AT 4,000 M.A.S.L.

Nine centimeters of asphalt in just one layer 
on highways in extreme weather conditions. 

Imperial–Pampas Highway
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A makeup of hot asphalt mixture 
placed according to the 
thickness, alignments, slopes 
and width specified in the 
project’s specifications.

Density measurements of the 
asphalt layer placed in the 14km 
mark of the Imperial-Pampas 
highway, Huancavelica.

Placing hot asphalt mixture 9cm 
thick compacted in just one 
layer. The first time in Peru and 
at 4,200 M.A.S.L.
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In an important contribution to construction 

engineering in Peru, Cosapi showed that 

placing up to nine centimeters of asphalt in 

highways in just one layer in extreme 

weather conditions can be done.

The innovation – which started at the 

10.3km mark of the Imperial-Pampas 

highway, in Huancavelica – was not the 

product of chance or import of foreign 

technologies. It was the result of weeks of 

study and intense discussions, which 

confirmed that it could be possible to place 

nine centimeters of asphalt in just one run 

of the asphalt spreader, while reference 

literature in Peru indicated that it should 

have been done in two.

In this Project, Cosapi managed to reduce 

the period to comply with the Rehabilitation 

and Improvement of the Imperial-Pampas 

highway by 20%, in spite of adverse 

weather conditions and the difficulty to 

take up oxygen at 4,000 meters above sea 

level. Furthermore, it represented savings in 

the asphalt paving costs along the 36.14 

kms. of that important road of the Andes.

The success of this one-layer asphalt 

paving, which at first was met with certain 

doubts by engineers of the supervising 

company, would be later confirmed with the 

results of the tests in the lab. The nine-

centimeter asphalt layer complied with 

compacting, roughness and vacuum 

percentage standards that it should meet in 

order to support vehicular traffic. All the 

effort put in had been worth it.

This important contribution to Peruvian 

engineering is also the result of constant 

encouragement from executives and 

officials in the company to promote a 

continuous improvement in the quality of 

the end product or service, as well as their 

processes.
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AN EXPLOSIVE INNOVATION THAT 
INCREASED PRODUCTIVITY

Innovations in mineral blasting processes allowed an 
increase in productivity of COSAPI Mining S.A.C.

Shougang Hierro Peru
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The new blasting design allowed 
an increase in productivity in the 
drilling and blasting process, 
thus having a favorable impact 
on the mining cycle.

This innovation allowed for cost 
reduction in drilling and blasting 
processes by 4%.

First blasting in the Eastern 
Sector of Mine 11, 14, and 19 for 
the client Shougang Hierro Peru, 
in Marcona, Ica. With this 
innovation, the dust emission 
into the environment was also 
significantly reduced.
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Because of the constant decrease in 

performance and productivity of drilling 

and blasting in the Shougang Hierro Peru 

mine, Cosapi Mining decided to innovate 

part of the process in order to obtain better 

fragmentation of the material used. 

In order to achieve this, drilling and blasting 

studies were carried out, which detected 

room for improvement. The engineers 

assigned to production in the studied 

processes assessed different techniques 

and, after running some tests, found a 

particular technique which would reduce 

the costs of the drilling process by investing 

in the blasting process.

Supported by productivity specialists, they 

started implementing all the changes that 

were studied and tested in the lab. This new 

technique included the use of Taponex, 

which are plastic plugs that are placed 

inside the drilled column to create an air 

chamber – instead of granular material – 

allowing for better performance during the 

explosion. In addition, this new technique 

created improvements in the level of 

fragmentation, which made hauling and 

transport processes easier.

By applying this new technique, the drilling 

meshes were optimized, thus reducing the 

demand for drills and therefore the need of 

using drilling hours for this production, 

which was a direct and important impact.

This innovation allowed for a reduction of 

the cost of drilling and blasting processes 

by 4%, reducing the total cost by 1.5%, and 

also reducing incidents caused by bad 

fragmentation by 95%.

For Cosapi Mining, this technique 

represents an innovation that allows it to 

reduce its costs and offer better services 

and a better quality end product.

Finally, there was the added benefit of 

significantly reducing dust emission into the 

environment during the blasting process. 

MENU80 | 81 MINING



INNOVATION THAT INTEGRATES 
DESIGN AND CONSTRUCTION

Implementation of BIM and VDC technologies.
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To develop BIM (Building 
Information Modeling) 
methodology, Cosapi 
implemented a specialized room 
in its headquarters so that 
multidisciplinary teams may 
work in each project.

Professionals from different 
fields in Cosapi were trained to 
use the BIM tools in project 
development.

BIM technology helped solve 
1,859 interferences in the Banco 
de la Nacion project, which 
helped save more than 30 
workdays.
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In 2015 Cosapi began with the technological 

infrastructure, the human resources and the 

specific processes to adequately use BIM 

(Building Information Modeling) 

methodology. The main projects that 

adopted BIM were the New Institutional 

Headquarters of Banco de la Nacion, the 

Torre del Parque building, the Medical 

Center of the Clinica Internacional, and 

three Cosapi Real Estate projects: Duplo, 

Nesta and Velia.

The new BIM Room in the Headquarters 

allowed for effective collaboration through 

ICE (Integrated Concurrent Engineering) 

sessions between multidisciplinary teams 

that include the fields of architecture, 

structural design, mechanical, electric and 

sanitary installations, fire protection 

systems, automation and control systems, 

data center and structured data cabling.

These specialized teams in each discipline 

had periodic meetings to solve design and 

construction problems. In the Banco de la 

Nacion project, this coordination based on 

integrated specialization models helped 

solve a total of 1,859 interferences 

beforehand and more than 30 workdays 

were saved.

The collaboration of the Banco de la Nacion 

team involved more than 50 employees 

from different companies working with the 

BIM model who arrived at the site with 

tablets and construction coordination 

blueprints elaborated from this model. 

These blueprints were printed and signed in 

order to be used on each floor.

Furthermore, the Engineering business unit, 

that has been implementing the 

methodology since 2012, was able to 

participate in the Nesta project of Cosapi 

Real Estate and the Lar Group, where 

engineering solutions were coordinated 

with the aid of BIM models from its earliest 

stage, thus improving the project design. 

The Proposals and Biding Department also 

had available the technology and human 

resources to develop structural and 

architectural quantity estimates 

automatically from the BIM models in more 

than 20 proposals. In short, more than 

1,000,000 elements and 500,000 cubic 

meters of concrete were modeled, more 

than 100 coordination blueprints were 

issued, and more than 50 companies 

collaborated to solve more than 2,500 

interferences between the structural design 

and the special systems design, such as AC 

vents and fire protection networks, 

beforehand.

In September, Cosapi sent four workers to 

the VDC Certificate (Virtual Design and 

Construction) course at Stanford University, 

organized by CAPECO. This methodology 

aims at aligning BIM efforts with our clients’ 

objectives.

Cosapi has been encouraging this 

technology from the beginning. The proper 

use of BIM and VDC will continue 

distinguishing the company and will help 

finish worldclass projects of high 

complexity and quality in time and in 

budget.
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INNOVATION IN WORKERS’ 
SAFETY 

Fewer accidents that result in lost time 
thanks to the implementation of PMC – 
Behavior Improvement Process
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The constant participation of the 
entire staff in complying with 
safety measures allowed Cosapi 
to achieve one of the best 
accident indexes in the world: 
0.08 accidents that result in lost 
time for every 200,000 hours 
worked in 2015.

Supervision and control of 
compliance with all safety 
measures is a constant practice 
in all projects executed by 
Cosapi.

Just like other major 
construction companies in the 
world, Cosapi has implemented 
the Behavior Improvement 
Process (PMC for its acronym in 
Spanish), but it has been 
reinforced with six new 
programs which include 
psychologist participation on 
each site.
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It is a cause of pride and satisfaction for 

Cosapi to know that a project concludes 

without any accidents that affect the 

physical integrity of any worker. In 2015, to 

be precise, the company finished with an 

index of lost time incidents (LTI) of 0.08 for 

every 200,000 hours worked, one of the 

best in Latin America and notable amongst 

other major construction companies around 

the world.

In order to achieve this result, in the past 

few years different innovations have been 

implemented to protect the well-being and 

safety of each worker. Through daily and 

weekly lectures for all workers and through 

policies that reward those who comply and 

encourage safety measures, between 2014 

and 2015 Cosapi consolidated its Behavior 

Improvement Process (PMC).

Although the Behavior Improvement 

Process (PMC) has been implemented by 

many major industrial and construction 

companies, Cosapi has innovated it with six 

new programs to reinforce safe behavior 

and change unsafe ones with the aid of 

psychologists assigned at each site.

Among those incorporated programs are: 

Leadership for safe work, Safe Behavior 

Observers, Visible Commitment of 

management and head offices, Group and/

or Simulation Dynamics, Incentives, 

Broadcasting Activities, which are all aimed 

at direct workers line staff and 

management.

In addition to PMC, Cosapi has also 

incorporated the safety fence, protection by 

way of a fence at sites that require work at 

high altitudes. The Banco de la Nacion 

building was built using this safety system, 

which prevented exposing the workers to 

risks of working at altitudes. Furthermore, 

the vertigo sensation was eliminated and 

there was no need to work with harnesses, 

which improved mobility and productivity of 

workers on-site, where the savings were 

calculated at S/. 950,000  for the company 

and with no lives at risk.

MENU96 | 97 SSOMA



INNOVATION TO IMPROVE 
BASIC EDUCATION

Launching of the CSR program “Leyendo 
Comprendo” (Reading & Understanding) 
in Caylloma, Arequipa.

MENU98 | 99 SOCIAL RESPONSIBILITY



MENU100 | 101 SOCIAL RESPONSIBILITY



The aim of the “Leyendo 
Comprendo” program is to 
improve reading comprehension 
for children and teenagers.

Students in schools in Caylloma 
now have libraries implemented 
by the “Leyendo Comprendo” 
program of Cosapi.
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As a part of the social responsibility plans 

that have prioritized education since 2015, 

Cosapi launched its first shared value 

creation program, that will be promoted in 

the long-term and with a permanent 

budget, the reading comprehension of 885 

children and teenagers of the only 2 schools 

in the district of Caylloma, which is located 

in the department of Arequipa and has a 

total population of 4,102 inhabitants.

Through the Sustainable Management area 

and in synergy with the Un Millon de Niños 

Lectores Organization, Cosapi launched the 

“Leyendo Comprendo” program, for which 

it trained 32 teachers from the Santa Rosa 

de Lima (elementary/primary level) and the 

Gran Libertador Simon Bolivar (secondary 

level) schools. Furthermore, it involved 

three school principals, 800 parents and an 

enthusiastic group of neighbors, all of 

whom were considered stakeholders who 

are fundamental for the children’s’ 

education and who became strategic 

partners to guarantee the success of this 

program.

For Cosapi, reading comprehension is 

fundamental for the academic and mental 

development of children and teenagers. If 

the children do not understand what they 

read, it will be difficult for them to develop 

judgment and ideas from their reading and, 

as a result, will not be able to develop their 

cognitive capacity, both for language and 

for numbers. This is the reason why Cosapi 

implemented this innovative and complex 

plan to improve the reading comprehension 

levels of this target audience.

This project also entails training teachers, 

the creation of a reading plan and the 

implementation of a library in each school 

in Caylloma, which have adopted the name 

“Cosapi builds with education” and these 

have been equipped with around 800 

books especially designed and selected to 

motivate reading, which are aimed towards 

children and teenagers of different ages.

In order to implement these libraries, the 

areas that had been selected for this 

purpose were painted, cleaned and 

repaired. It is also worth mentioning that 

this was achieved with the help of almost 

fifty parents, who used 70% recycled 

materials, which were gathered from waste 

deposits in the same schools. Thus, these 

parents learned to recycle and restore, 

giving new life to objects that had been 

discarded.

The development of this initiative will be 

constantly and periodically assessed in 

order to observe the evolution of these 

children and teenagers, so that what is 

needed can be improved or corrected. 

Thanks to this program, Cosapi has 

managed to influence an entire district, 

opening the doors to a better education for 

their children and teenagers.
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 “IN COSAPI WE ARE VERY 
CONCERNED ABOUT GETTING A 
JOB WELL DONE, BUT WE ARE 
MORE CONCERNED ABOUT THE 
MAN OR WOMAN DOING IT”.

Walter Piazza Tangüis
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