
 

 

Disclaimer 
By downloading from or viewing material on this website you agree to the following Terms of Service. Use of Culper Research's ("Culper") 
research is at your own risk. In no event should Culper or any affiliated party be liable for any direct or indirect trading losses caused by any 
information on this site. You further agree to do your own research and due diligence, consult your own financial, legal, and tax advisors 
before making any investment decision with respect to transacting in any securities covered herein. You should assume that Culper (possibly 
along with or through our members, partners, affiliates, employees, and/or consultants) along with our clients and/or investors has a position 
in any securities covered herein. You should assume that following publication of any research, we are likely to immediately transact in these 
securities (by increasing and/or decreasing positions and/or risk exposure), continue to trade in these securities for an undefined time period 
thereafter, and be long, short, or neutral at any time hereafter regardless of our initial recommendation, conclusions, or opinions. We trade 
securities in conjunction with risk tolerances and management practices, and such trading may result in the derisking of some or all of the 
positions in the securities covered herein, at any time following publication of any report, depending on security-specific, market, portfolio, 
or other relevant conditions. Culper does not undertake to update or supplement this report to reflect changes in its position. Research may 
contain estimated fair values of securities, utilizing various valuation methods. Estimated fair values are not price targets, and Culper does 
not commit to hold securities until such time as the estimated fair values are reached. Culper may change its estimates of fair values at any 
time hereafter without updating its research or otherwise disclosing updated fair values publicly. We may transact in the covered securities 
for various reasons, none of which may relate to Culper’s estimates of fair value. Research is not investment advice nor a recommendation 
or solicitation to buy securities. To the best of our ability and belief, all information contained herein is accurate and reliable, and has been 
obtained from public sources we believe to be accurate and reliable, and who are not insiders or connected persons of the securities covered 
herein or who may otherwise owe any fiduciary duty or duty of confidentiality to the issuer. However, such information is presented “as is,” 
without warranty of any kind – whether express or implied. Culper makes no representation, express or implied, as to the accuracy, timeliness, 
or completeness of any such information or with regard to the results to be obtained from its use. Research may contain forward-looking 
statements, estimates, projections, and opinions with respect to among other things, certain accounting, legal, and regulatory issues the issuer 
faces and the potential impact of those issues on its future business, financial condition and results of operations, as well as more generally, 
the issuer’s anticipated operating performance, access to capital markets, market conditions, assets and liabilities. Such statements, estimates, 
projections and opinions may prove to be substantially inaccurate and are inherently subject to significant risks and uncertainties beyond 
Culper's control. All expressions of opinion are subject to change without notice, and Culper does not undertake to update or supplement this 
report or any of the information contained herein. You agree that the information on this website is copyrighted, and you therefore agree not 
to distribute this information (whether the downloaded file, copies / images / reproductions, or the link to these files) in any manner other 
than by providing the following link — http://www.culperresearch.com The failure of Culper to exercise or enforce any right or provision of 
these Terms of Service shall not constitute a waiver of this right or provision. If any provision of these Terms of Service is found by a court 
of competent jurisdiction to be invalid, the parties nevertheless agree that the court should endeavor to give effect to the parties’ intentions as 
reflected in the provision and rule that the other provisions of these Terms of Service remain in full force and effect, in particular as to this 
governing law and jurisdiction provision. You agree that regardless of any statute or law to the contrary, any claim or cause of action arising 
out of or related to use of this website or the material herein must be filed within one (1) year after such claim or cause of action arose or be 
forever barred. 
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Tecnoglass (TGLS): From Barranquilla to Sinaloa 
 

Tecnoglass CEO & COO Jose & Christian Daes Alleged to Aid Sinaloa Cartel 
Illicit Financing Schemes, According to Recently Leaked Intelligence Memos 

 
Tecnoglass “Independent” Board Members Ensnared; Memos Allege Money 

Laundering via Banco Serfinanza; Numerous Insiders Hold Longstanding Ties 
 

Tecnoglass Financial and Related Party Questions Intensify; We Identified At 
Least Seven Situations of Concern, e.g., Tecnoglass Claims to Pay Millions to a 

Shell that Had Been Dissolved Months Prior 
 

Tecnoglass Fallout Looms; Hector “Yogi Bear” Amaris Already Co-Operating 
with Authorities; Daes Associate Julio Gerlein Charged Just Days Ago 

 
Tecnoglass Shares Totally Divorced from Peers After Passive Index Inclusion; 

Daes Have Unloaded $345 Million in Stock in the Past 9 Months 

 
We are short Tecnoglass Inc. (“TGLS”, “the Company”) because we uncovered new evidence that links Tecnoglass 
insiders – including its CEO and COO Jose and Christian Daes – to Sinaloa cartel operations in Colombia.  
 
In late 2022 and 2023, Mexican hackers leaked a cache of Mexican intelligence reports which detailed the Sinaloa 
cartel’s “illicit financing of the presidential campaign of the Republic of Colombia.” The leaked documents were 
meant to be redacted, but by simply highlighting, copying, and pasting the “redacted” text, we found that 
Tecnoglass brothers Jose and Christian Daes were named explicitly as two of the eight businessmen who 
allegedly participated in this scheme. 
 

https://www.scribd.com/document/680506250/Documento-de-la-inteligencia-mexicana
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The memo further states that the Sinaloa cartel and its affiliates “have built a financial apparatus to mobilize the 
proceeds of their criminal activities” via Banco Serfinanza. 
 

 

Highlight text, copy, and paste… 
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In turn, our research identified numerous Tecnoglass insiders and Daes family members – including at least three 
Tecnoglass “independent” board members – who hold roles or ties to Serfinanza, including those that pre-date 
Tecnoglass. As one Colombian journalist recently wondered: “Serfinanza: The Daescharian Caliphate’s 
Laundromat?” In our view, these connections call into question both the true independence of the Company’s board 
and the veracity of its previous internal investigation.1  
 
We believe that U.S. and Colombian authorities are not only cracking down on the Sinaloa cartel, but that their 
reach now threatens to upend the “Daescharian Caliphate.” 
 

- As of February 2025, longtime associate Hector “Yogi Bear” Amaris is reportedly cooperating with both 
U.S. and Colombian criminal authorities. In a public letter, he pledged to expose four different corruption 
schemes – including vote buying, money laundering, and public works corruption – each of which has been 
linked to Tecnoglass insiders and the Daes brothers. 

 
- Just days ago on August 6, 2025, Colombia’s Attorney General charged Daes associate Julio Gerlein 

Echeverria for bribery and witness tampering in the wake of the vote-buying scheme. Mexican intelligence 
memos named the Daes brothers right next to Julio Gerlein, as shown above. 

 
The Daes historically held majority control of Tecnoglass but in the past 9 months have dumped $345 million in 
stock – their largest sales in Company history – including $118 million sold just days ago.2 
 

 
 
Our investigation also details our views on seven Tecnoglass deals that we find highly concerning. For example, 
Tecnoglass claims to have paid millions to a Colombia-based shell company in April 2024 – a red flag in and of 
itself – but our review of corporate records reveals that the shell had already been liquidated, dissolved, and 
cancelled months prior to the supposed payment. Filings showed no signs that any payment had ever been made. 
We detail our full views on this, and several more examples, herein. 
 
Tecnoglass consistently claims forthcoming ex-Florida growth, but 85% of its business remains in the sunshine 
state, where fundamentals are rolling over.3 Brokers say, “I don’t think it’s a secret that the market cycle for new 
construction multifamily is ending” and “if it wasn’t shovels in the ground by a couple of months ago or last year, 
they are not going vertical.” Tecnoglass subsidiary GM&P is currently suing one developer for unpaid bills related 
to the Miami WorldCenter project, which has been stalled for 3 years and was foreclosed just last month. 
 
In mid-2024, Tecnoglass joined the Russell indices, which we think contributed to a massive valuation dislocation 
amid forced buying from passive investors. Tecnoglass shares now trade at a historically high multiple of 10.8x 
EBITDA vs. just 7.1x for peers, even as insiders dump, governance risks intensify, and the fundamental backdrop 
worsens. We are short Tecnoglass and believe shares are headed lower. 

 
1 In December 2021, Hindenburg Research published an extensive report on Tecnoglass, which detailed, in part, Hindenburg’s views on 
Tecnoglass’ historical ties to the Cali cartel and related corruption allegations, various related party transactions, and financial irregularities. 
Following this report, Tecnoglass formed a “Special Committee” comprised of un-named independent members of the board to investigate 
the claims. Exactly 90 days later, the Company reported that the Special Committee “did not, during the course of its work, identify evidence 
of fraud associated with the related-party transactions referenced in the short seller report.”  
2 Shares held and sold via Energy Holding Corp. 
3 Full-year 2024. 

Date Shares Sold Avg. Price Total Sold
11/12/2024 1,432,120 $73.02 $104,573,402
5/13/2025 1,490,000 $82.30 $122,627,000
8/14/2025 1,495,898 $79.03 $118,220,819

$345,421,221

https://voxpopuli.digital/serfinanza-la-lavanderia-del-califato-daeschariano-i/
https://revistaraya.com/piden-a-ee-uu-negar-asilo-politico-al-oso-yogui-el-hombre-del-maletin-de-alex-char.html
https://www.secform4.com/insider-trading/1602952.htm


Culper Research Tecnoglass Inc. (NYSE:TGLS) August 21, 2025 

5 

 
Summary of Culper Research Opinions4 

 
- Tecnoglass is a NYSE-listed manufacturer, supplier, and installer of windows and other glass products, 

primarily for multi-family and commercial high rises. The Company manufactures primarily from its 
Barranquilla, Colombia facility (84% of long-lived assets in Colombia) and sells primarily into the U.S. 
(95% of revenues), and more particularly to Florida (85% of consolidated revenues). 

 
- Tecnoglass has long touted growth outside of Florida, but its own results fail to support those claims. In 

2022, Tecnoglass disclosed Florida comprised 91% of U.S. sales, but claimed that 24% of year-end backlog 
was located outside of the state – implying meaningful ex-Florida growth in 2023 and 2024. Yet Tecnoglass 
then reported ex-Florida revenues were just 10% and 11% of U.S. revenues in 2023 and 2024. In our view, 
the massive gap suggests either the Company’s backlog is overstated, or not as firm as portrayed. 
 

- In Florida, fundamentals are rolling over. Building permits peaked in mid-2022, while South Florida 
remains over-supplied and prices are now falling amid, for example, what Bloomberg recently referred to 
as “a uniquely bad slowdown.” Tecnoglass claims “virtually zero” project cancellations, but we found that 
Tecnoglass subsidiary GM&P is currently fighting in court for $2.9 million in unpaid work related to the 
Miami WorldCenter. The development broke ground in 2021, but construction has been halted since March 
2024, and in July 2025 was foreclosed on by lenders. 
 

- In the past 9 months, CEO and COO Jose and Christian Daes have dumped $345 million in Tecnoglass 
shares – their largest-ever sales: $104.6 million sold in November 2024, $122.6 million sold in May 2025, 
and an additional $118.2 million sold just days ago, on August 14, 2025. 
 

- In November 2024, Tecnoglass’ Non-Executive Chairman A Lorne Weil sold his entire stake in the 
Company, and resigned a month and a half later, effective immediately. 

 
- In December 2021, Hindenburg Research published a report on Tecnoglass which detailed, in part, 

Hindenburg’s views on the Daes brothers’ historical ties to the Cali cartel and related allegations of 
corruption, as well as various problematic related-party transactions and financial irregularities. A week 
later, Tecnoglass announced a Special Committee of its Board of Directors to investigate these claims, and 
exactly 90 days after that, declared the investigation complete, with “no evidence” of fraud. 

 
- The Trump administration has made cartels like the Sinaloa a prime target. Executive Order 14157 

designated groups like the Sinaloa as terrorist organizations, and the Treasury has followed on with 
sanctions against those found to be aiding the cartels. 

 
- In late 2022 and 2023, Mexican hackers leaked a cache of Mexican intelligence reports which detail how a 

group of Colombian businessmen laundered Sinaloa cartel funds to finance Colombian elections. The 
leaked documents were meant to be redacted, but we found that by simply highlighting, copying, and 
pasting the “redacted” text into a new document, Tecnoglass brothers Jose and Christian Daes were 
named explicitly as two of the eight businessmen involved in the Sinaloa-funded scheme. 
 

- The memo further stated that the Sinaloa cartel and its affiliates “have built a financial apparatus to mobilize 
the proceeds of their criminal activities” specifically through the Char family’s Banco Serfinanza. In turn, 
Tecnoglass – including not only the Daes brothers but the Company’s “independent” board members 
and other employees – hold extensive ties to the Char family and Serfinanza. As one Colombian 
journalist recently asked: “Serfinanza: The Daescharian Caliphate’s Laundromat?” 

 
4 Summary opinions are set forth in greater detail throughout our full report. 

https://voxpopuli.digital/serfinanza-la-lavanderia-del-califato-daeschariano-i/
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- Our research details how three longstanding Tecnoglass “independent” board members have official roles 

or historical ties to Serfinanza and the Char family that even pre-date Tecnoglass. In our view, these ties 
call into question both the independence of the prior Special Committee and the Company’s current board. 

 
- Tecnoglass’s very own Lead Independent Director, Julio Torres – responsible for taking Tecnoglass public 

as the founding CEO of Andina Acquisition Corp – has been a director of Serfinanza since May 2011, five 
months prior to when he joined the Tecnoglass board. 
 

- Tecnoglass independent board member Luis Fernando Castro Vergara was previously CEO of Bancoldex 
(Banco de Comercio Exterior), a state-owned bank of banks that has funded Banco Serfinanza. While at 
Bancoldex, Vergara was himself subject to multiple investigations by the Colombia AG and Comptroller’s 
office, alleging overcharges, missing funds, and conflicts of interest in contract awards. 
 

- Tecnoglass independent board member Carlos Alfredo Cure has similarly served as an advisor to the Char 
family-owned Grupo Olimpica since at least 2015 – several years prior to joining Tecnoglass. 
 

- We uncovered a litany of additional ties between Tecnoglass insiders, Daes family members, Serfinanza, 
and the Char empire. For example: Serfinanza Vice President Patricia Abudinen Abuchaibe is a cousin of 
Jose and Christian Daes and the sister of Tecnoglass “Financial Specialist” Alexa Abudinen Abuchaibe; 
Karen Abudinen Abuchaibe is a cousin of the Daes, “Social Architect” at the Tecnoglass foundation, and 
has been photographed arm-in-arm with Alejandro Char; Maria Angelica Malabet is Serfinanza’s Credit 
Manager, and the wife of Luis Eduardo Barrios Lopez, who runs the A Construir S.A. construction group. 

 
- The Trump administration has made the Sinaloa cartel a primary target, with sanctions, asset freezes, and 

even military action. We believe that both U.S. and Colombian authorities are already closing in on the 
“Daescharian Caliphate.” 
 

- In February 2025, Hector Amaris, a.k.a. “Yogi Bear,” a Char lieutenant, reported “partner of the Daes” and 
facilitator of the Sinaloa cartel schemes, began cooperating with criminal investigators. His letter to 
Colombian authorities stated that he would provide evidence to prosecute both the vote-buying and the 
“Triple A” schemes. 

 
- Just days ago on August 6, 2025, Colombia’s Attorney General filed charges against Julio Gerlein, who was 

named alongside the Daes brothers in intelligence memos. The new charges allege bribery and witness 
tampering – that Gerlein attempted to bribe former congresswoman Aida Merlano to withhold testimony 
that might implicate him in the vote-buying scheme. In testimony, Merlano also named A Construir as 
benefitting from corruption alongside the Char and Gerlein families. 
 

- In 2019, Tecnoglass acquired 70% of ES Metals, which Hindenburg Research previously alleged was 
owned by children of the Daes brothers via a shell company. Tecnoglass has never explicitly refuted these 
allegations, nor provided an alternative explanation. In November 2023, TGLS claimed to acquire the 
remaining 30% of ES Metals for $5.5 million, paid in two installments – in late 2023 and April 2024 – to 
Colombia-based Incantesimo SAS, a shell company wholly owned by Iremia SAS, yet another shell 
company. However, our review of corporate filings for Incantesimo and Iremia suggests that neither entity 
ever held any material funds, revenues, or trading activity apart from their initial capitalization. We cannot 
find any mention of the $5.5 million in payments, nor any mention of a stake in ES Metals, neither before 
nor after Tecnoglass’s supposed payments. Moreover, by February 2024, both Incantesimo and Iremia had 
been liquidated, dissolved, and cancelled. It is unclear to us exactly how Tecnoglass could have paid the 
second installment months later.  
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- Hindenburg Research also detailed what it viewed as problems of Tecnoglass’s disclosures of its 
relationship with A Construir S.A., one of Barranquilla’s “mega-contractors” historically majority-owned 
by the Daes brothers. After completing its “independent investigation” in March 2022, Tecnoglass SEC 
filings suggest that the Daes brothers divested their stake in A Construir in June 2022. However, our review 
of Colombian and Panamanian filings again raises numerous questions and leads us to believe that the Daes 
continue to control A Construir by proxy. 

 
- Tecnoglass no longer discloses A Construir as a related party, but continues to do business with A Construir, 

both as a vendor and a customer. A Construir’s public Instagram brags of its ongoing construction of the 
Company’s Barranquilla expansion, while Tecnoglass is named as a supplier to A Construir’s construction 
projects in Colombia. In September 2024, Tecnoglass COO Christian Daes was photographed alongside 
Alex Char at a groundbreaking event for A Construir’s construction of a new school in Barranquilla. 
Tecnoglass is reported to be providing the windows.  

 
- Our review also uncovered numerous entities that appear to be tied to Tecnoglass insiders and distributing 

Tecnoglass products. Tecnoglass’ Design Department Director Samir Sabagh is named as manager of 
Alternativa Design LLC, a Florida entity which claims to offer “impact resistant” and “hurricane windows.” 
Our review of import/export records reveals Tecnoglass has shipped product to Alternativa Design LLC 
since 2020 and as recent as April 2025. The entity is never mentioned in Tecnoglass’ related party 
disclosures. 

 
- Panama Crystal Engineering S.A. (“PCE”) is Tecnoglass distributor based on its Instagram posts and 

import/export data. The company is owned by a cousin of Tecnoglass CEO Jose Daes. 
 

- Windglass S.A. was incorporated in July 2018 by Daniel Cuello Daes, sister Monica and their brother Luis 
Carlos. Per its own Instagram, Windglass has been involved in numerous commercial and residential 
projects from late 2018 through mid-2025. Import/export records reveal its largest supplier is Tecnoglass. 

 
- Finally, we uncovered two entities run by or otherwise tied to Daniel Daes and Nicolas Daes, the sons of 

CEO Jose Daes, each of whom claim to work at Tecnoglass. A Wyoming entity named Daeshop LLC was 
formed in 2023, is registered to Tecnoglass headquarters, and managed by Nicolas. Similarly in May 2023, 
a Florida entity named Glass Arch LLC was registered to Daniel Daes, who claims to have worked as 
“Analyst” at Tecnoglass since finishing college in 2017. Tecnoglass does not disclose either entity. 

Introduction to Tecnoglass: Made in Colombia, Sold in Florida 
 
Tecnoglass is a NYSE-traded manufacturer, supplier, and installer of glass, windows, and other related products for 
the multi-family, commercial, and single-family residential construction markets. 
 
The Company manufactures primarily from its 5.8 million square foot complex in Barranquilla, Colombia (84% of 
long-lived assets in Colombia), and exports products almost entirely the U.S (95% of revenues), primarily to Florida 
(85% of consolidated revenues). For the past several years, Tecnoglass has claimed to grow outside of Florida. For 
example, Tecnoglass claimed in 2022 and 2023 that: 
 

“Sales in Florida comprised 91% of United States revenue in the year ended December 31, 2022. In recent 
years, we have successfully grown our geographic presence in the United States outside of Florida, 
particularly into markets along the east coast, and as a result, nearly 24% of our U.S. backlog is for projects 
outside of Florida.” – 2022 Form 10-K, filed March 7, 2023 

 

https://www.instagram.com/aconstruir_s.a/?hl=en
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001534675/000149315223006931/form10-k.htm
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“Sales in Florida comprised 90% of United States revenue in the year ended December 31, 2023. In recent 
years, we have successfully grown our geographic presence in the United States outside of Florida, 
particularly into markets along the east coast, and as a result, nearly 23% of our U.S. backlog is for 
projects outside of Florida.” – 2023 Form 10-K, filed February 29, 2024 

 
These disclosures suggest that Tecnoglass had ~$167 million of ex-Florida backlog at year-end 2022 and ~$191 
million of ex-Florida backlog at year-end 2023. In turn, investors could have reasonably expected two-thirds of the 
$191 million and the remaining one-third of the $167 million – or $183 million in total – to be recognized as ex-
Florida revenues in 2024. Yet Tecnoglass went on to report just $93 million in ex-Florida revenues for 2024 – just 
half of what we reasonably expected. 
 

 
Source: Culper analysis based on Company disclosures 

 
This suggests to us either that significant portions of the Company’s ex-Florida backlog are prone to cancellation, 
or the Company is simply overstating its ex-Florida backlog in the first place. 
 
This geographic concentration also presents a significant fundamental risk, as cracks are showing across Florida 
construction markets. 
 
Florida private housing permits peaked in mid-2022, according to Federal Reserve data. Redfin’s most recent data 
shows Florida median home prices down 1.3% YoY, homes sold down 8.7% with a median 74 days on market (+15 
days). Condos and co-ops are particularly bad, with median prices down 9.9%, homes sold down 14.5%, and time 
on market to 106 days (+21 days). Bloomberg called South Florida a “uniquely bad slowdown” and in May 2025, 
columnist Jonathan Levin separately noted that the state has been bolstered in recent years by trends in immigration, 
international buyers, and pandemic transplants – each of which are now reversing. 
 
Just days ago, TheRealDeal asked, “Why developers are selling South Florida multifamily sites.” Brokers said, “I 
don’t think it’s a secret that the market cycle for new construction multifamily is ending” and “if it wasn’t shovels 
in the ground by a couple of months ago or last year, they are not going vertical.” 
 
TheRealReal has also written about similar problems in commercial real estate. Earlier this year, the group created 
a map to track many of South Florida’s cancelled or delayed office projects.  
 
Among them is the Miami WorldCenter, which broke ground in 2021, but has been halted since March 2024. In 
October 2024, Tecnoglass subsidiary GM&P filed suit against the developers of the Miami WorldCenter, alleging 

Tecnoglass Florida Backlog (Culper Est.) 2019 2020 2021 2022 2023 2024
Backlog ($; disclosed) 542 545 585 725 870 1,100
U.S. as % of consolidated revs (disclosed) 85% 91% 92% 96% 95% 95%
U.S. Backlog (Culper est.) 463 495 537 696 830 1,050
Ex-Florida as % of U.S. backlog (TGLS claim) 35% 25% 20% 24% 23% 16%
Implied Ex-Florida backlog at year-end 162 124 107 167 191 168

Implied ex-Florida revenues (2/3 rec. T+1) 82 72 111 127
Implied ex-Florida revenues (remaining one-third) 54 41 36 56
Implied ex-Florida revenues, total 136 113 147 183
Reported ex-Florida revenues, total 82 62 80 93
Difference vs. Expectations -40% -45% -46% -49%

https://www.sec.gov/ix?doc=/Archives/edgar/data/0001534675/000149315224008362/form10-k.htm
https://fred.stlouisfed.org/series/FLBPPRIVSA
https://www.redfin.com/state/Florida/housing-market
https://www.bloomberg.com/news/articles/2025-06-02/south-florida-home-contracts-slump-in-uniquely-bad-slowdown
https://www.bloomberg.com/opinion/articles/2025-05-20/florida-real-estate-thrived-on-immigration-and-foreign-investment-not-anymore
https://therealdeal.com/miami/2025/08/13/why-developers-are-selling-south-florida-multifamily-sites/
https://therealdeal.com/miami/2025/03/20/map-of-canceled-delayed-south-florida-office-projects/
https://therealdeal.com/miami/2025/03/20/map-of-canceled-delayed-south-florida-office-projects/
https://floridiandevelopment.com/legacy-miami-worldcenter-is-still-stalled-heres-what-we-know/
https://trellis.law/doc/241524733/motion-for-extension-time-parties-legacy-mwc-commercial-i-llc-legacy-mwc-commercial-ii-llc-legacy-mwc-commercial-iii-llc-legacy-mwc-commercial-iv-llc-legacy-mwc-commercial-v-llc-legacy-mwc-commercial-vi-llc-legacy-tower-mwc-llc-legacy-mwc-hotel-ll
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it was owed $2.9 million for unpaid work. Just last month, the lenders filed suit to foreclose on the unfinished 
project. GM&P’s case remains ongoing as of latest docket updates.5 
 
Tecnoglass appears to be responding to fundamental challenges with promotional activity. In the past 2 months, the 
Company has run another rebate campaign in its single-family residential business. The Company ran similar 
promotions in 2024, which CFO Santiago Giraldo acknowledged in 2024 conference calls as a source of margin 
compression, but claimed was “mostly concluded” as of May 2024 and “completely through” as of August 2024.6 
 

 
Source: ES Windows (Tecnoglass brand) 

 
We think Tecnoglass shares have become totally divorced from underlying fundamentals – a view also backed by 
recent insider actions. 
 

- In May 2024, Tecnoglass had been notified that it would be included in the Russell indices. Weighting in 
such indices would be determined based on closing prices on June 28, 2024. 
 

- On June 25, 2024, the Company announced a review of strategic alternatives. Shares rallied 21.6% on the 
day on several multiples of the usual trading volume. 
 

- On November 11, 2024, the Company announced in conjunction with Q3 2024 earnings that it had 
completed its review of strategic alternatives, without any sale of the business. Instead Tecnoglass “affirmed 
its commitment to a long-term growth strategy.”  
 

- A day later, on November 12, 2024, Energy Holding Corp (the Daes brothers affiliated shareholding entity7) 
sold an astounding $104.6 million in stock. The same day, Tecnoglass’ long-time Board Chairman A. Lorne 

 
5 GM&P CONSULTING AND GLAZING CONTRACTORS INC VS LEGACY MWC COMMERCIAL I LLC ET AL, State case: 
132024CA02076501GE01, Local case: 2024-020765-CA-0 
6 Q1 2024 call: “we saw a 200 basis point impact from temporary promotional activity implemented in the fourth quarter that was 
subsequently invoiced in the first quarter on certain single-family residential products, which has mostly concluded…. pricing should not 
be a factor from here on out, because the pricing impacts were only related to a promotional effect that was done in Q4 for Q1 sales, and 
that's essentially concluded.” 
Q2 2024 call: “Not for the remainder of the year, I would say… You get that same effect with the promotional stuff at the end of last year 
where a lot of it kind of went through in Q1, but a little bit in Q2. The expectation is for that to be completely through…” 
7 Per 2024 Form 10-K, “Energy Holding Corporation exercises significant influence over us as a result of its majority shareholder position 
and voting rights. As of the date of this Form 10-K, Energy Holding Corporation beneficially owned approximately 48.9% of our 

https://commercialobserver.com/2025/07/monarch-alternative-capital-legacy-hotel-residences-miami-worldcenter-dan-kodsi/
https://services.eswindows.com/rebate/terms
https://services.eswindows.com/rebate/terms
https://seekingalpha.com/news/4111620-russell-3000?source=content_type%3Areact%7Cfirst_level_url%3Amarket-news%7Csection_asset%3Amain
https://www.streetinsider.com/Corporate+News/Tecnoglass+%28TGLS%29+Announces+Review+of+Strategic+Alternatives/23396276.html
https://www.tecnoglass.com/news/tecnoglass-records-record-breaking-q3-performance-reinforces-long-term-strategy-after-corporate-review/
https://www.secform4.com/filings/1534675/0001062993-24-018905.htm
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Weil sold the entirety of his shares. Weil had previously served as the Non-executive Chairman of Andina 
Acquisition Corp., the entity which took Tecnoglass public via SPAC in 2013. 
 

- On December 30, 2024, Chairman A. Lorne Weil resigned from the Board, effective immediately. 
Tecnoglass didn’t disclose his resignation until a full week later. 
 

- In May 2025, the Daes sold an additional $122.6 million in stock. 
 

- Just days ago on August 14, 2025, the Daes sold yet an additional $118.2 million in stock. In short, the 
Daes brothers – who held majority-control of Tecnoglass for decades – have in the span of just the 
past 9 months sold $345 million in stock and ceded majority control of the Company. 

 

 
 
Amid this backdrop, we think Tecnoglass shares continue to trade at an irrational valuation premium to peers, 
especially considering the Company’s inability to grow outside of Florida and its Colombia-based operations which 
subject the Company to significant tariff risks.8 
 

 

Tecnoglass Dismisses Hindenburg Allegations After Mere 90-Day Review 
 
Tecnoglass’ Daes brothers Jose and Christian Daes are heads of one of the most influential families along 
Colombia’s Caribbean coast. Their ties to Colombia’s Char family – said to have “almost absolute power in the 
Caribbean city of Barranquilla and the surrounding Atlantico province” – are strong. Indeed, the Colombian media 
often refers to the longstanding Char and Daes family entanglements as the “Daescharian Caliphate” or the “Daes-
Char Empire.” 
 

 
outstanding ordinary shares. Energy Holding Corporation, in turn, is controlled by members of the Daes family, who together own 100% of 
the shares of Energy Holding Corporation.” 
8 Data/estimates via a leading third-party aggregator. 

Date Shares Sold Avg. Price Total Sold
11/12/2024 1,432,120 $73.02 $104,573,402
5/13/2025 1,490,000 $82.30 $122,627,000
8/14/2025 1,495,898 $79.03 $118,220,819

$345,421,221

Tecnoglass Comps Analysis EV EBITDA (25E) EV / EBITDA
Quanex Building Products Corp (NX) 1,855 274 6.8
Apogee Enterprises, Inc. (APOG) 1,281 181 7.1
American Woodmark (AMWD) 1,400 187 7.5
Tecnoglass Inc. (TGLS) 3,416 318 10.8

https://www.sec.gov/Archives/edgar/data/1534675/000106299324018939/xslF345X05/form4.xml
https://www.sec.gov/Archives/edgar/data/1534675/000149315225001001/form8-k.htm
https://www.secform4.com/filings/1534675/0001062993-25-009357.htm
https://www.secform4.com/filings/1534675/0001062993-25-014430.htm
https://colombiareports.com/venezuela-extradites-fugitive-former-lawmaker-to-colombia/
https://voxpopuli.digital/la-mala-suerte-del-rey-arturo-y-el-fin-del-califato-daes-char/
https://voxpopuli.digital/la-mala-suerte-del-rey-arturo-y-el-fin-del-califato-daes-char/
https://voxpopuli.digital/serfinanza-la-lavanderia-del-califato-daeschariano-i/
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“Daescharist Tyranny” – Source: Vox Populi (Colombia) 

 
In December 2021, Hindenburg Research published a critical report on Tecnoglass entitled “Cocaine Cartel 
Connections, Undisclosed Family Deals, and Accounting Irregularities All In One Nasdaq SPAC.” Tecnoglass 
shares declined over 40% in less than a week. The report detailed, in short, Hindenburg’s views on the Daes 
Brothers’ historical ties to the Cali cartel and related allegations of corruption, various undisclosed or under-
disclosed related-party transactions, and various financial irregularities. These led Hindenburg to the conclusion 
that “we have no faith in the company’s financials…” 
 
One week later, Tecnoglass announced that a Special Committee of the independent directors of the board would 
assess the allegations raised in the report. Precisely 90 days later, the Company declared the probe complete. The 
Company’s statement declared that the Special Committee (emphasis ours), “did not, during the course of its work, 
identify evidence of fraud associated with the related-party transactions referenced in the short seller report.” 
 

 
Source: Tecnoglass 

 
We view these findings as problematic for two reasons. First, note that conspicuously missing from the statement 
is any discussion of the Special Committee’s findings regarding Hindenburg’s allegations of cartel associations. 

https://voxpopuli.digital/barranquilla-el-califato-daeschariano-se-hace-insostenible/
https://hindenburgresearch.com/tecnoglass/
https://www.sec.gov/Archives/edgar/data/1534675/000149315222007074/ex99-1.htm
https://www.sec.gov/Archives/edgar/data/1534675/000149315222007074/ex99-1.htm
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Second – as we detail herein – we believe the Special Committee was compromised by the involvement of 
purportedly “independent” board members who themselves have ties to the Char family, Banco Serfinanza, and 
Olimpica – groups now named by both Mexican intelligence memos and former Char ally, now informant, Hector 
Amaris – as the very conduits of illicit activity. 
 
In what follows, we detail new, previously unreported evidence that we believe ties Tecnoglass and the Daes 
brothers to the infamous Sinaloa cartel and widespread corruption along Colombia’s Caribbean coast. 

Tecnoglass Executives Jose and Christian Daes Named by Mexican Intelligence as 
Involved in Sinaloa Cartel Election Scheme 
 
In late 2022 and 2023, Mexican hackers leaked six terabytes of data from Mexican military and defense agencies, 
initially published by Colombia’s leading news radio network, W Radio. The Mexican government confirmed the 
leaks, now referred to as the “Guacamaya Leaks.” 
 
The intelligence reports detailed various aspects the Sinaloa Cartel’s criminal operations inside of Colombia, 
including their “infiltrating the financial and political system” via “illicit financing” schemes, resulting in the cartel 
seizing “consolidated control of at least three of Colombia’s main ports: Cartagena, Barranquilla, and Santa Marta. 
Recall that Tecnoglass is headquartered in Barranquilla, and most of its product flows through the Barranquilla port, 
according to import/export records.9 More particularly, the memos described: 
 

- A “back-to-back” scheme whereby, in short, Sinaloa cartel funds would be funneled to politicians as loans, 
and the debt from the politician would be repaid on their behalf by Barranquilla businessmen, including 
Jose and Christian Daes, utilizing the proceeds of corrupt contract awards. 

 

 
Source: Leaked Intelligence Memos 

 
“This Military and Air Attache’s office has identified relevant information from our human sources (A-1) 
that they have relevant information about the possible participation of the Sinaloa Cartel faction in the 
illicit financing of the presidential campaign of the Republic of Colombia and whose purpose is to obstruct 
the arrival to the presidency of that country of the candidate Gustavo Francisco Petro Urrego, who 
represents the “Colombia Humana” party and the “Pacto Históric” coalition” 
 

- A scheme wherein the Sinaloa cartel “have built a financial apparatus to mobilize the proceeds of their 
criminal activities through the Colombian banking system,” in particular, through Banco Serfinanza – a 
bank established in 2019 by Colombia’s infamous Char family – where numerous members of the Daes 
family, Tecnoglass employees, and even multiple Tecnoglass “independent board members” hold 
overlapping employments, directorships, and financial entanglements. 

 

 
9 See records for Tecnoglass SA and Ci Energia Solar Es Windows, in particular. 

https://www.bbc.com/mundo/noticias-america-latina-63167331
https://www.reuters.com/world/americas/mexican-president-confirms-hack-government-files-2022-09-30/
https://en.wikipedia.org/wiki/Guacamaya_(hacktivist_group)
https://www.scribd.com/document/680506250/Documento-de-la-inteligencia-mexicana
https://www.importyeti.com/supplier/tecnoglass-s-a
https://www.importyeti.com/supplier/ci-energia-solar-es-windows


Culper Research Tecnoglass Inc. (NYSE:TGLS) August 21, 2025 

13 

Following the publication of the reports, Colombian President Gustavo Petro ordered the government’s financial 
watchdog to investigate the claims. Banco Serfinanza denied the accusations, while Alejandro Char, also named in 
the reports, denied the accusations, threatened legal action, and claimed that “we have never had contact with 
anybody related to drug trafficking or money laundering.”10 
 
Tecnoglass and the Daes brothers, however, appear to have avoided substantial scrutiny to date, as the leaked memos 
“redacted” their names. We found, however, that the “redacted” text remains in the pdf – readers can see Jose 
and Christian Daes named explicitly by simply copying and pasting the text into a new document. 
 

 

 
Source: Leaked Intelligence Memos 

 
10 Notwithstanding the above, Alejandro Char and the Char family have been repeatedly accused of corruption throughout their political and 
business careers. In 2023, Colombia´s supreme court issued an international arrest warrant for Alejandro’s brother, former senator Arturo 
Char, for alleged illegal campaign financing and vote rigging. Their father Fuad Char, a former regional governor, four-term senator and ex-
ambassador, was alleged to have been extensively involved in the drug trade since the 1980s, including laundering illicit gains for the so-
called Coast Cartel, according to an extensive report by a consortium of Colombian investigative reporters in 2022 based on thousands of 
pages of discarded court documents. As recent  
 

The businessmen 
who are a part of 
this scheme are: 

Highlight text, copy, and paste… 

https://www.radionacional.co/actualidad/politica/serfinanza-responde-ante-las-acusaciones-que-los-relacionaban-con-el-cartel-de
https://www.larepublica.co/finanzas/serfinanza-niega-acusaciones-de-vinculos-con-el-cartel-de-sinaloa-y-giros-hacia-mexico-3735665
https://www.lasillavacia.com/en-vivo/char-tomara-acciones-legales-contra-medio-que-relaciono-a-serfinanza-con-cartel/
https://www.infobae.com/colombia/2023/10/25/alejandro-char-se-refirio-a-las-publicaciones-que-lo-vinculan-con-carteles-mexicanos-de-narcotrafico-existe-un-claro-proposito-de-divulgar-informacion-falsa/
https://www.scribd.com/document/680506250/Documento-de-la-inteligencia-mexicana
https://www.wradio.com.co/noticias/judicial/hay-21-investigaciones-contra-alejandro-char-que-no-avanzan-en-la-fiscalia/20171018/nota/3612088.aspx
https://www.elespectador.com/judicial/procuraduria-inicia-investigacion-por-presuntas-coimas-que-enredan-a-los-char-article/
https://www.elespectador.com/judicial/procuraduria-inicia-investigacion-por-presuntas-coimas-que-enredan-a-los-char-article/
https://www.ambitojuridico.com/sites/default/files/2023-09/Comunicado%2005%20-%20Sala%20Especial%20de%20Instrucci%C3%B3n.pdf
https://es.wikipedia.org/wiki/Fuad_Char
https://ligacontraelsilencio.com/2022/02/28/un-expediente-vinculo-al-clan-char-con-el-narcotrafico/
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Leaked Memos Also Describe Sinaloa Cartel’s Money Laundering via Banco 
Serfinanza. We Identified Numerous Tecnoglass Insiders with Ties to Serfinanza 
 
The leaked memos also detail the Sinaloa cartel’s use of Banco Serfinanza (“Serfinanza”) to channel and mask the 
proceeds of their operations. We find this revelation incredibly concerning given the myriad entanglements between 
Tecnoglass insiders, the Daes family, and Serfinanza. 

 

 
Source: Mexican Intelligence Memos 

 
According to source "Mochis-6," large amounts of cash from their operations are channeled through 
"currency exchange banks," and the owners of these "informal banks" transfer their funds to "Banco 
Serfinanza" to be "banked." 
 
H. Source "A-1" states that the expansion of the "Sinaloa Cartel" on the Atlantic Coast of Colombia is 
not only limited to its illicit activities of cocaine trafficking, the establishment of international routes, port 
control, and the establishment of alliances with local criminal groups, but also to infiltrating the financial 
and political system of this region of Colombia. 

 

 
Source: Mexican Intelligence Memos 

 
E. Source "A-1" states that the target, Abel Díaz Ruiz, has held at least three (3) meetings in a place called 
"The White House" to use Banco Serfinanza to mask his financial operations with Mexico and the United 

https://www.scribd.com/document/680506250/Documento-de-la-inteligencia-mexicana
https://www.scribd.com/document/680505934/Documento-de-la-inteligencia-mexicana
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States of America. The aforementioned property is located in the northern part of the city of Barranquilla, 
Atlántico department, in the residential neighborhood "Villa Campestre".11 
 
F. Transfers have been made from Serfinanza account [redacted] to various currency exchange offices 
in Mazatlán, Sinaloa; Tijuana, Baja California; and Ciudad Juárez, Chihuahua. 

 
Serfinanza was originally the consumer financing arm of the Colombian retail chain, Olimpica, run by the Char 
family – the second half of the “Daescharian Caliphate.”12 In December 2018 – just ahead of the alleged 2019 
scandals – Serfinanza converted to a full-fledged bank. 
 
In turn, Tecnoglass, the Daes family, and their affiliates have extensive ties to both the Char family and to 
Serfinanza, with many of these ties even pre-dating Tecnoglass. See a graphic summary of our views below. 
 

 
 
Recall that after a December 2021 report by Hindenburg Research, Tecnoglass commenced an investigation by a 
“Special Committee” of a group of un-named independent members of the Board, and that after just 90 days, “the 
Special Committee did not, during the course of its work, identify evidence of fraud associated with the related-
party transactions referenced in the short seller report.” 
 

 
11 Colombian news reports indicate “La Casa Blanca” (a.k.a. The White House) refers to both a physical building and more broadly, an 
informal network of vote-buying in Colombia. 
12 Serfinanza appears to remain tightly controlled by the Char family: according to its 2023 annual report, 83% of the bank’s income in the 
past 4 years had been derived from its relationship with Olimpica; an early 2025 lawsuit filed against Char suggests that 97% of Serfinanza 
shares belong to the Char family. 

https://www.larepublica.co/finanzas/serfinansa-el-nuevo-banco-del-grupo-empresarial-olimpica-2810342#:%7E:text=La%20Superintendencia%20Financiera%20aval%C3%B3%20la,creaci%C3%B3n%20de%20esta%20entidad
https://www.asuntoslegales.com.co/actualidad/aida-merlano-rinde-testimonio-ante-la-corte-suprema-por-proceso-contra-arturo-char-3294994
https://bancoserfinanza.com/wp-content/uploads/2023/10/CALIFICACION-BRTC-2023.pdf#:%7E:text=se%20refleja%2C%20entre%20otros%2C%20en,a%20la%20m%C3%A1xima%20calificaci%C3%B3n%20crediticia
https://www.infobae.com/colombia/2025/02/13/alejandro-char-seguira-como-alcalde-de-barranquilla-consejo-de-estado-se-pronuncio-sobre-demanda-de-nulidad/#:%7E:text=de%20negocios%20y%20contratos%20con,lo%20que%20impedir%C3%ADa%20su%20elecci%C3%B3n
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Tecnoglass held five independent board members at the time. Two of these have since resigned – Martha (“Stormy”) 
Byorum and A. Lorne Weil. The remaining three – Julio Torres, Luis F. Castro Vergara, and Carlos Cure – each 
remain with the Company today. Yet we found that all three independent directors hold connections to the Char 
family and Banco Serfinanza that even pre-date their official relationships with Tecnoglass. 

 

 
 

- Julio A. Torres has served on the Tecnoglass board since October 2011. Torres has been instrumental to the 
Tecnoglass story – he served as Co-CEO from October 2011 through January 2013, then served as founding 
CEO of Andina Acquisition Corp., the Cayman entity that took Tecnoglass public via SPAC in December 
2013. However, Tecnoglass’s current disclosures fail to mention that Torres has also served as a 
director of Banco Serfinanza since at least May 2011 – even prior to his joining Tecnoglass.13 

 

 
Source: Serfinanza Board of Directors 

 
- Carlos Alfredo Cure has served on the Tecnoglass board since September 2019. However, since at least 

2015 – well before he joined Tecnoglass – Cure has served as an “external advisor” to Grupo Olimpica – 
the Char family conglomerate named in the Mexican intelligence memos as a money laundering conduit.14 

 
- Maria Angelica Malabet is listed in Serfinanza’s 2020 prospectus as the bank’s Credit Manager, a position 

she continues to hold on her LinkedIn profile. Maria Angelica Malabet is also the wife of Luis Eduardo 
Barrios Lopez, who purports to have taken control of A Construir from the Daes brothers in August 2023, 
as we detail later in this report.15 Serfinanza’s filings also disclose Barrios Lopez as a depositor at the bank. 

 

 
13 Tecnoglass Form 10-K for the year-ended 2021 disclosed Torres’s directorship at Banco Serfinanza, but the Company removed this 
disclosure from all subsequent filings. Per Serfinanza filings and its website. Banco Serfinanza is not mentioned in Tecnoglass’ most recent 
10-K nor proxy statements. 
14 In February 2025, former Char associate, now informant, Hector Amaris also named Olimpica as a conduit of “money laundering and 
triangulation of illicit resources,” as detailed on page 18 of this report. 
15 Eugenio Rafael Malabet Posada – who continues to be named in A Construir Panama filings and hold himself out as affiliated with A 
Construir – is the brother of Maria Angelica Malabet. 

November 2021 Board Current Board Role
José M. Daes José M. Daes CEO, Director, now Chairman
Christian T. Daes Christian T. Daes COO, Director
Julio A. Torres Julio A. Torres Lead Independent Director
Luis Fernando Castro Vergara Luis Fernando Castro Vergara Independent Director
Carlos Alfredo Cure Cure Carlos Alfredo Cure Cure Independent Director
Martha (Stormy) L. Byorum Anne Louise Carricarte Independent Director
A. Lorne Weil Resigned December 30, 2024 Non-Executive Chairman

https://investors.tecnoglass.com/governance/board-of-directors/default.aspx
https://www.bamsec.com/filing/114420412003817/1?cik=1534675&hl=272434:273530&hl_id=e1uy5xsvgl
https://www.bamsec.com/filing/114420412003817/1?cik=1534675&hl=9858:9978&hl_id=4kyxsqsvzl
https://bancoserfinanza.com/somos-serfinanza/gobierno-corporativo/
https://www.financecolombia.com/tecnoglass-appoints-carlos-alfredo-cure-cure-as-a-new-director/
https://www.elheraldo.co/economia/2015/09/08/el-barranquillero-carlos-cure-fue-elegido-en-junta-directiva-de-ecopetrol/
https://www.elheraldo.co/economia/2015/09/08/el-barranquillero-carlos-cure-fue-elegido-en-junta-directiva-de-ecopetrol/
https://bancoserfinanza.com/wp-content/uploads/2020/01/ProspectoInformacionDiagramadoVF.pdf
https://www.linkedin.com/in/maria-angelica-malabet-86a94b94/?originalSubdomain=co
https://www.elheraldo.co/sociales/2018/12/19/grado-de-luis-eduardo-barrios-malabet/
https://bancoserfinanza.com/somos-serfinanza/gobierno-corporativo/
https://bancoserfinanza.com/somos-serfinanza/gobierno-corporativo/
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- Tecnoglass Independent Director Luis Fernando Castro Vergara has served on the Board since November 
2018. From 2013 to 2017, Vergara was CEO of Bancoldex,16 a state-owned “bank-of-banks” which lends 
to Serfinanza.17 At Bancoldex, Vergara was subject to two separate investigations related to potential 
overcharges of land purchases, and separately, missing funds totaling 35.8 billion pesos.18 
 

- Patricia Abudinen Abuchaibe – VP of Serfinanza – is a cousin of Jose and Christian Daes, and the sister of 
Tecnoglass “Financial Specialist” Alexa Abudinen Abuchaibe. 

 
- Serfinanza’s 2020 prospectus names Alexa Cecilia Abudinen Abuchaibe – a Daes family member and legal 

representative of Tecnoglass ESWindows Fundacion – as a material borrower of Serfinanza. 
 

- Karen Abudinen Abuchaibe is “Social Architect” at the Tecnoglass foundation, according to her LinkedIn 
profile. In 2021, Karen resigned in disgrace as Colombia’s Minister of Information and Technology, 
following allegations of a massive embezzlement scheme wherein $280 million USD meant to provide 
internet service to rural Colombian schools was in fact spent, for example, on luxury condos in the U.S. 

 

 
Karen Abudinen arm in arm with Alejandro Char (Source: Twitter/X) 

Trump Has Made the Sinaloa Cartel a Target; We Think Tecnoglass is Exposed 
 
The Trump administration has made drug cartels, including the Sinaloa Cartel, a prime target.  
 
In January 2025, Trump signed Executive Order 14157, directing the State Department to designate major drug 
cartels like the Sinaloa Cartel as terrorist organizations. The order empowers U.S. authorities to freeze assets, 
impose sanctions, and prosecute those providing aid to the cartels. In March 2025, the DOJ / Deputy AG followed 
on with the creation of “Operation Take Back America” which “includes all efforts to target TdA, MS-13, the 
Sinaloa Cartel” and others. The U.S. Treasury has swiftly followed with sanctions. 
  

- In March 2025, the U.S. Treasury sanctioned 6 individuals and 7 businesses it accused of money laundering 
for the Sinaloa Cartel in Mexico. Treasury Secretary Bessent added that the department would use all 
available tools to target anyone who assists the cartels in furthering their campaign of crime and violence.” 

 
16 Banco de Comercio Exterior de Colombia S.A. 
17 Carlos Quintero Rocaniz, President of Serfinanza, also serves on Bancoldex’s Board of Directors. 
18 Investors should assume that Vergara has denied and been fully cleared of all allegations. 

https://investors.tecnoglass.com/governance/board-of-directors/person-details/default.aspx?ItemId=b8d9e7d3-56ee-4fff-b17f-8f9a04af61b4
https://www.larepublica.co/economia/procuraduria-y-contraloria-estan-detras-del-presidente-de-bancoldex-2087726
https://i0.wp.com/www.halconesypalomas.com/wp-content/uploads/2022/04/PatriciaAbudinen.jpg?w=293&ssl=1
https://pluralidadz.com/nacion/ministra-de-las-tic-implicada-en-actos-de-corrupcion-es-prima-de-la-esposa-de-jeronimo-uribe/
https://www.facebook.com/alexa.abudinen/
https://bancoserfinanza.com/wp-content/uploads/2020/01/ProspectoInformacionDiagramadoVF.pdf
https://co.linkedin.com/in/karenabudinen
https://x.com/karenabudi/status/1436112476194619399
https://www.financecolombia.com/colombias-minister-of-information-communications-technology-resigns-amid-280-million-dollar-childrens-internet-scandal/
https://mobile.x.com/AndradMendoza/status/1744028040600986047/photo/1
https://ofac.treasury.gov/media/934126/download?inline
https://www.justice.gov/dag/media/1393746/dl?inline
https://www.bloomberg.com/news/articles/2025-03-31/us-sanctions-sinaloa-cartel-associates-over-fentanyl-trade
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- In June 2025, the U.S. Treasury’s FinCEN unit designated three Mexican financial groups as having 

“collectively played a longstanding and vital role in laundering millions of dollars on behalf of Mexico 
based cartels…” 
 

- In June 2025, the U.S. Treasury’s OFAC unit sanctioned “Los Chapitos” of the Sinaloa Cartel, and a 
network of their related businesses. 

 
We believe there is significant risk to Tecnoglass and the Daes brothers, given not only their being named in Mexican 
intelligence memos, and their extensive ties to Serfinanza, but as our research suggests that prosecutors are already 
closing in on what journalists have called the “Daescharian Caliphate” as we detail below. 
 

February 2025: Hector “Yogi Bear” Amaris Now Co-Operating with Authorities 
 
Recall that Mexican intelligence memos named Hector “Yogi Bear” Amaris as a key player in Sinaloa cartel 
schemes, “responsible for verifying the payments… and for this he receives between 5% and 10% of the amount…”  
 

 
Source: Mexican Intelligence Memos 

 
Amaris was historically referred to as Alex Char’s “right hand man” and connected to the Daes via his father,19 and 
via Luis Fernando Vásquez.20 In February 2025, Amaris – after having fled Colombia to Miami to seek asylum in 
the wake of these revelations – wrote to Colombia’s AG and stated that he would co-operate with investigations 
into four of the schemes linked to the Daescharian network. 

 

 
19 In October 2006, “Yogi Bear’s” father Hector Enrique Amaris Piñeres sold his construction company A Construir to Daes business 
associate Luis Eduardo Barrios Lopez, per Colombian corporate records. In 2018, Amaris Piñeres was convicted of illicit enrichment for 
his role in a massive corruption scandal skimming off millions of dollars from Barranquilla´s water utility company, Triple A, to pay bribes 
and finance elections. To that end, Yogi Bear’s letter also cites his desire to cooperate to “clear the name of my father.”  
20 According to a 2020 piece from SEMANA, Amaris would deliver bribe money to Fernando Vasquez, described as being “very close to 
Alex Char and a partner of the Daes.”  

https://www.bloomberg.com/news/articles/2025-06-25/us-accuses-3-mexican-financial-firms-of-aiding-fentanyl-traffic
https://home.treasury.gov/news/press-releases/sb0161
https://www.scribd.com/document/680506250/Documento-de-la-inteligencia-mexicana
https://www.lasillavacia.com/silla-nacional/caribe/en-la-triple-a-el-camino-del-oso-yogui-coincide-con-el-de-char/
https://www.scribd.com/document/826586961/Comunicado-Oso-Yogui
https://notasdeactualidad.com/implicados-en-el-caso-de-triple-a-se-allanaron-a-los-cargos/
https://cuestionpublica.com/corrupcion-y-castigo/historias-/triple-a-una-joya-en-la-arena-2/
https://www.semana.com/el-intocable-por-maria-jimena-duzan/656816/
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Source: February 2025 Press Release / Letter from Hector Amaris (translated) 

 
The following month, Barranquilla businessman Luis Enrique Guzmán Chams requested that Amaris’ asylum be 
denied, citing pending criminal cases against Amaris in Colombia. Now five months later, Amaris appears to remain 
in the U.S. Just days ago, Colombian prosecutors seem to have already begun following through with charges… 
 

August 2025: Colombian AG Charges Longtime Daes Associate Julio Gerlein with 
Bribery, Witness Tampering in Relation to 2019 Election Schemes 
 
Recall that Mexican intelligence memos named Julio Gerlein alongside the Daes brothers as facilitating the Sinaloa 
cartel’s money laundering and Colombian campaign financing activities. 
 

 
Source: Mexican Intelligence Memos 

 
As two of Colombia’s most prominent family dynasties, the Gerlein and Daes ties go back at least a decade. The 
families have often supported the same candidates in elections (including the Chars) and shared business interests 
in what one Colombian journalist refers to as “the long tradition of interconnected politics and business,” among 

https://vozrealities.com/el-oso-yogui-soltara-todo-asi-terminara-una-relacion-amorosa-entre-los-amantes-de-la-corrupcion-ii/
https://revistaraya.com/piden-a-ee-uu-negar-asilo-politico-al-oso-yogui-el-hombre-del-maletin-de-alex-char.html
https://www.scribd.com/document/680506250/Documento-de-la-inteligencia-mexicana
https://colombiareports.com/pandora-papers-reveal-offshore-activities-of-colombias-ex-presidents/
https://www.lasillavacia.com/silla-nacional/caribe/los-daes-el-poder-desconocido-del-caribe/
https://www.lasillavacia.com/silla-nacional/caribe/los-daes-el-poder-desconocido-del-caribe/
https://lachachara.org/el-superpuerto-sera-la-nueva-estrella-del-caribe/
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the Gerlein, Char, and Daes families. In particular, Julio Gerlein runs Valorcon, known as one of Barranquilla’s 
“mega-contractors” alongside the Daes brothers. La Silla Vacia describes Julio Gerlein as “the king of mega-
contracts” and the Gerlein family as “one of the superpowers of Barranquilla”. 
 
Just days ago on August 6, 2025, Colombia’s Attorney General filed charges against Julio Gerlein Echeverria with 
bribery. According to the charges, Gerlein coordinated cash offers through lawyers to keep congresswoman Aida 
Merlano from implicating members of the Gerlein family and regional allies amid a probe into vote-buying and 
contract rigging schemes.21 
 

 
Source: La Chachara, El Norte (Colombia) 

 
According to W Radio, Merlano had testified – among other things – that Barranquilla Mayor Alejandro Char 
awarded public works to a specific group of contractors, including not only Gerlein’s groups, but also to the Daes-
affiliated construction group, A Construir S.A.22 
 

 

 
21 Gerlein Sr. funded, and later reportedly took up a romantic interest in Aida Merlano, who won a Colombian senate seat in 2018. She was 
charged with vote-buying (the “Casa Blanca” plot) and in 2019 was sentenced to 15 years in prison. In late 2019, Merlano escaped prison by 
climbing out of her dentist’s office via rope, and fleeing on the back of a delivery motorcycle (later alleged to have been set up by Gerlein). 
She was captured in Venezuela and began testifying that the vote rigging had been orchestrated by Julio Gerlein, the Char family, and a 
network of Barranquilla businessmen. In August 2024, a Barranquilla court acquitted Julio Gerlein of the vote-buying allegations, after 
evidence was deemed insufficient. These August 2025 charges are new. 
22 See 2021 Form 10-K, page 52, for confirmation of the Daes historical ownership. See further in this report for our opinions of Tecnoglass 
disclosures of the Daes brothers purported divestment of A Construir in June 2022. 

  

https://quitasueno.wordpress.com/2023/10/08/la-costa-nostra-y-san-andres/
https://www.lasillavacia.com/quien-es-quien/julio-gerlein-echeverria/
https://elnorte.com.co/fiscalia-imputo-cargos-al-empresario-julio-gerlein-por-soborno-a-aida-merlano/
https://lachachara.org/tecnoglass-ahora-si-en-grandes-ligas-bursatil/https:/lachachara.org/tecnoglass-ahora-si-en-grandes-ligas-bursatil/
https://elnorte.com.co/fiscalia-imputo-cargos-al-empresario-julio-gerlein-por-soborno-a-aida-merlano/
https://www.wradio.com.co/2022/10/04/casi-2-billones-comprometidos-en-presunto-carrusel-de-contratacion-en-barranquilla/
https://www.reuters.com/article/world/venezuelan-police-capture-fugitive-colombian-senator-who-fled-via-dentists-offi-idUSKBN1ZR23O/
https://www.pares.com.co/post/se-viene-el-ocaso-de-la-familia-char
https://www.elespectador.com/judicial/las-razones-por-las-que-julio-gerlein-fue-absuelto-por-presunta-compra-de-votos-noticias-de-hoy/
https://www.sec.gov/ix?doc=/Archives/edgar/data/1534675/000149315222006996/form10-k.htm
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Source: W Radio 

 
Local coverage places the Gerlein family in longstanding proximity to the Daes family and to Tecnoglass. In January 
2016, Colombian journal La Chachara named Gerlein Villa (Echeverria’s son) as “one of Tecnoglass’ main clients.” 
La Chachara also covered the opening of Tecnoglass’ Barranquilla facility, hosted by Jose and Christian Daes.23 
Photographs place Gerlein and his son on-site at the opening, with Villa photographed alongside A Construir’s Luis 
Eduardo Barrios Lopez.24 
 

 
Source: La Chachara 

 
The youngest Julio Gerlein is even Facebook friends with both Jose (“Yuyo”) Daes and his son, Nicolas Daes. 
 

 

 
23 The 2015 event was also attended by now-Tecnoglass independent board member Carlos Cure – a longtime Char family associate – well 
before he would officially join the Tecnoglass board in 2019. 
24 Image mistakes Lopez’s first name. 

https://www.wradio.com.co/2022/10/04/casi-2-billones-comprometidos-en-presunto-carrusel-de-contratacion-en-barranquilla/
https://lachachara.org/tecnoglass-ahora-si-en-grandes-ligas-bursatil/
https://lachachara.org/tecnoglass-un-ejemplo-nacional-santos/
https://lachachara.org/tecnoglass-un-ejemplo-nacional-santos/
https://www.facebook.com/jgerlein
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Source: Facebook 

 

Daes Tied Up in Alleged Triple A Corruption, which “Yogi Bear” Now Pledges to Expose 
 
Recall that Hector Amaris also pledged to expose the “Triple A” case. We believe this case presents a particularly 
acute risk to the Daes brothers, and Tecnoglass, by extension, as CEO Jose Daes was alleged to be both one of 
the primary orchestrators and beneficiaries of the scheme. 
 

 
Source: February 2025 Press Release / Letter from Hector Amaris (translated) 

 
Triple A S.A. E.S.P. (“Triple A”) is Barranquilla’s water supply and sanitation utility, which was historically owned 
by Spain’s “Inassa” group, but re-claimed (seized) by Colombia in 2018 after an investigation found that Inassa 
insiders had embezzled from Triple A by creating “fake contracts” with shell companies tied to insiders. 
 
In December 2021, under Mayor Jaime Pumarejo, having re-claimed Triple A, Barranquilla then sold 34% of Triple 
A via an “early disposal mechanism” to a private consortium which effectively took an equity stake by, in the city’s 
words, “contributing the money in exchange for future profits.”25 
 

 
25 It is unclear to us whether the Daes had to front any cash for the sale; other media reports describe the “early disposal mechanism” as 
“paid for with a portion of future profits.” 

https://www.facebook.com/jgerlein
https://vozrealities.com/el-oso-yogui-soltara-todo-asi-terminara-una-relacion-amorosa-entre-los-amantes-de-la-corrupcion-ii/
https://www.semana.com/nacion/articulo/triple-a-fiscalia-incauta-con-fines-de-extincion-acciones-de-inassa/585745/
https://www.semana.com/nacion/articulo/inassa-duena-de-triple-a-ofrecio-devolver-parte-del-dinero-objeto-de-desfalco-procurador/584736/
https://360-grados.co/component/content/article/8-investigaciones/72-triple-a-una-joya-en-la-arena?Itemid=101
https://www.elheraldo.co/local/2021/12/06/la-carrera-del-distrito-para-recuperar-acciones-de-triple-a/
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Source: barranquilla.gov.co 

 
The deal reportedly valued Triple A at a COP $565 billion valuation. However, Colombia’s Sociedad de Activos 
Especiales (“SAS”) valued Triple A at COP $2.4 billion, multiples of the sale valuation. 
 
While not named explicitly at the time of the sale, the Daes brothers were revealed to be beneficiaries of the 34%, 
alongside William Velez.26 Tecnoglass filings disclosed the Daes ownership in Barranquilla Capital de Luz 
(“Alubaq”), the private 34% consortium, held within their red-light ticketing business, Alutrafic.27  
 
The Triple A deal was thus characterized by media as a “gift” to William Velez and the Daes: 
 

"The Barranquilla Triple A deal that Duque blessed: from a 'dark chapter' to a 'gift' of US$175 million 
under everyone's nose to William Vélez and the Daes, so fashionable today," was the headline of the 
business news outlet Primera Página.” 

 

 
26 For his part, William Velez (deceased as of May 2025) was known as Colombia’s “garbage czar” and friend of former President Alvaro 
Uribe, who is under wide-ranging investigations in Colombia and was just two weeks ago found guilty of bribery and witness tampering. 
27 Despite having taken the stake almost two years earlier and reportedly ceding it in August 2022, Tecnoglass only first disclosed Alubaq 
as a related party in its Form 10-Q for Q2 2023, filed November 2023. The Company did not disclose Alubaq in its Form 10-K for 2024, 
suggesting either that (a) it no longer considers Alubaq a related party, or (b) it no longer has any material business with Alubaq. 

https://barranquilla.gov.co/mi-barranquilla/recuperacion-de-triple-a-el-gran-negocio-que-hizo-barranquilla
https://www.saesas.gov.co/sala-de-prensa/noticias/sae-suspende-cesion-de-acciones-de-la-triple-a-de-barranquilla
https://www.sec.gov/ix?doc=/Archives/edgar/data/1534675/000149315224008362/form10-k.htm
https://www.saesas.gov.co/sala_prensa/noticias/comunicados_prensa/sae_s_a_s_vende_totalidad_su_97778
https://www.npr.org/2025/07/29/nx-s1-5483464/colombia-uribe-guilty-bribery-trial
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In August 2022, Alutrafic announced that it would cede its stake in Alubaq amid questions into its initial award, and 
in February 2023, Colombian President Gustavo Pedro ordered the transaction be reviewed by Colombia’s utility 
watchdog “to determine whether the company’s shares were sold below their value.” 
 
In March 2023, Colombia’s leading investigative outlet SEMANA published an exclusive piece which included a 
2016 video of Tecnoglass CEO Jose Daes speaking with Edmundo Rodriguez about “the value of Triple A, potential 
buyers, and the strategy the Chars could pursue to acquire it.” 
 

 
Source: SEMANA 

We Uncovered What We Believe to be Numerous Irregularities in the Company’s 
Financial and Related Party Disclosures 
 
Despite Tecnoglass’ claim that its Special Committee found no evidence of fraud “associated with the related-party 
transactions referenced in the short seller report,” our research reveals numerous new areas of concern. 
 
Tecnoglass’s related person policy supposedly “requires us to avoid, wherever possible, all related party 
transactions…” and yet the Company’s 2024 Form 10-K discloses a set of eight related party transactions. 
Notwithstanding these eight disclosures, we uncovered seven additional entities that we believe raise further 
disclosure concerns. 28  

 
28 The Company discloses: Alutrafic Led SAS, Fundacion Tecnoglass-ESWindows, Incantesimo SAS, Prisma-Glass LLC, Santa Maria del 
Mar SAS, Studio Avanti SAS, Vidrio Andino Joint Venture, and Zofracosta SA.  

https://www.eltiempo.com/colombia/barranquilla/alutrafic-led-cedio-acciones-de-triple-a-al-distrito-de-barranquilla-696456?
https://www.infobae.com/colombia/2023/02/10/gustavo-petro-ordeno-revisar-si-las-acciones-de-la-empresa-triple-a-se-vendieron-por-debajo-de-su-valor/
https://www.semana.com/nacion/articulo/exclusivo-semana-destapa-un-video-en-el-que-yuyo-daes-habla-con-el-polemico-espanol-edmundo-rodriguez-sobre-la-venta-de-acciones-de-la-triple-a/202343/
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Source: Tecnoglass 2024 Form 10-K 

 

Tecnoglass Discloses Acquisition of Remaining 30% Stake in ES Metals for $5.5 Million. 
Colombian Corporate Records  
 
In our view, Tecnoglass’ disclosures surrounding its acquisition of ES Metals appear inconsistent – if not outright 
impossible – based on our review of corporate filings. 
 
ES Metals S.A.S. was incorporated in Colombia in December 2018. The company described itself as engaged in 
the “design, engineering, and manufacturing of architectural solutions in aluminum, steel, composites and other 
materials…” In late 2019, Tecnoglass acquired 70% of ES Metals, according to its sustainability report. Tecnoglass 
never disclosed the value of that deal, nor the identity of the sellers. According to Hindenburg, the majority owner 
of ES Metals at the time was Computodo MME – a Colombian shell, in turn owned by five children of the Daes 
brothers.29 Tecnoglass has never explicitly disputed these allegations, nor provided an alternative explanation for 
what Hindenburg alleged was an undisclosed related party transaction. 
 
Instead, in November 2023, Tecnoglass disclosed that the Company acquired the remaining 30% of ES Metals from 
a Colombian entity, Incantesimo SAS, for an aggregate of $5.5 million, with $3.0 million paid in late 2023 and the 
remaining $2.5 million paid in April 2024. 

 

 
Source: 2024 Form 10-K filed February 28, 2025 

 
However, we are unable to reconcile these claimed payments with Colombian corporate records. 
 
Colombian corporate records show that the purported owner, Incantesimo SAS, was incorporated in December 2022 
as a wholly owned subsidiary of another Medellin-based company, Iremia SAS. Iremia had been incorporated in 
November 2021. Each entity held registered capital of just COP $1 million (~$235 USD each).  
 

 
29 See Hindenburg report, December 2021; Tecnoglass disclosures claim 2019, while Colombian records appear to indicate January 2020. 

https://www.sec.gov/ix?doc=/Archives/edgar/data/1534675/000149315225008697/form10-k.htm
https://es-metals.com/about-us/
https://www.tecnoglass.com/pdf/2019%20SUSTAINABILITY%20REPORT_FINAL.pdf#page=12
https://www.sec.gov/ix?doc=/Archives/edgar/data/0001534675/000149315225008697/form10-k.htm
https://hindenburgresearch.com/tecnoglass/
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Source: Barranquilla Chamber of Commerce (December 15, 2022) 

 
While Tecnoglass discloses that it acquired the ES Metals stake from Incantesimo, neither Incantesimo nor its parent 
company, Iremia, appear to have reported any material assets approaching $5 million USD – not prior to, nor after 
the supposed payments from Tecnoglass. For the full year 2022, Iremia and Incantesimo each reported zero 
revenues, and total assets remained just COP $1 million (~$235 USD) each.  

 

 
Source: Barranquilla Chamber of Commerce 
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In December 2023, Incantesimo voted to dissolve, and one week later (earliest subsequent financial disclosure) its 
filings disclosed zero assets apart from COP $2M (~$470 USD) in paid-up shareholder capital. Filings provide no 
mention of the supposed $3.0 million USD payment from Tecnoglass, nor the $2.5 million USD that would 
have remained outstanding, given Tecnoglass claims to have paid the second installment in April 2024. 
 

 
Source: Barranquilla Chamber of Commerce 

 
In February 2024, Iremia called an extraordinary meeting and similarly voted to liquidate. It had zero assets. 
 

 
Source: Barranquilla Chamber of Commerce 

 
Data from the Colombian corporate registry shows that Incantesimo SAS was fully cancelled on December 26, 
2023, and that Iremia SAS was fully cancelled on February 13, 2024. 
 
It remains unclear to us exactly how Tecnoglass could have paid $2.5 million to either entity in April 2024, given 
that both entities had already been dissolved, liquidated, and cancelled months ago. 
 

Tecnoglass Claims Daes Divested A Construir in June 2022 Amid Corruption Allegations; 
Colombian Filings Show Anomalies; Tecnoglass Still Doing Business with A Construir 
 

https://www.rues.org.co/detalle/21/74429912
https://www.rues.org.co/detalle/21/71196912
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Tecnoglass filings imply that the Daes brothers ceded their longstanding ownership in A Construir in June 2022, as 
corruption allegations swirled around one of Barranquilla’s largest public works contractors. Yet nothing about 
Tecnoglass’s disclosures make sense to us. To us, it seems highly unlikely that the Daes would simply divest their 
stake in what was a key piece of their gaining influence in Barranquilla. Moreover, our analysis of Colombian and 
Panamanian corporate filings leads us to believe that the Daes simply still retain control of A Construir via proxy. 
In our view, this presents both disclosure concerns for Tecnoglass and fallout concerns for the Daes brothers as A 
Construir remains mired in corruption allegations. 
 
Tecnoglass filings claim that in June 2022, the Daes brothers divested their stake in A Construir in June 2022 such 
that “A Construir is no longer considered a related party” by year-end 2022 disclosures: 
 

“Affiliates of Jose Daes and Christian Daes, the Company’s CEO and COO, respectively, have an 
ownership stake in A Construir.” 
– Form 10-Q for Q1 2022 filed May 10, 2022 
 
“Affiliates of Jose Daes and Christian Daes had an ownership stake in A Construir through June 1, 2022.”  
– Form 10-Q for Q2 2022 filed August 5, 2022 

 
However, Colombian corporate filings don’t appear to show any material changes in A Construir’s ownership in or 
around June 2022 as suggested by the Company’s SEC filings.30 
 
Instead, in August 2023, A Construir filed meeting minutes that stated, “as the partners know, in June 2022, the 
company reacquired 39,804 shares equivalent to 80% of the subscribed and paid-in capital” and that “the rights 
inherent to the shares reacquired by the company were suspended.” As a result, the company cancelled the shares 
in August 2023. 
 

 

 
Source: A Construir Meeting Minutes, August 2023 (Colombian corporate filings) 

 
30 The Daes’ stake was held via three companies Invelco SA, Promociones Avanti Ltda, and Quatro SA. A Construir did not file any 
corporate documents in Colombia in the year 2022 (two closest filings were made on October 19, 2021 and August 8, 2023). 

https://www.lasillavacia.com/silla-nacional/el-yo-con-yo-de-los-daes-con-plata-de-la-gobernacion-de-elsa-noguera/
https://www.lasillavacia.com/silla-nacional/caribe/el-entramado-de-la-contratacion-de-alex-char/
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In a November 2023 letter to the Barranquilla Chamber of Commerce, Luis Eduardo Barrios Lopez claimed to be 
the new owner of 79.5% of A Construir, given that the Daes stake had been cancelled. 
 

 
Source: November 2023 Letter from Luis Barrios to Barranquilla Chamber of Commerce 

 
Colombian filings don’t appear to indicate any value of the shares reacquired, nor were we able to find any press 
coverage about the Daes brothers supposed divestment in A Construir – each of which we find strange considering 
A Construir’s well-known status as one of Barranquilla’s largest public works contractors. Instead, it appears to be 
“business as usual” at the mega-contractor, and many key Daes allies still hold or held positions at the company 
long after the Daes claimed to have given up control. 
 

- Attorney Rugero Eduardo Ramos Lopez – originally appointed in April 2012 – remained on the board of A 
Construir as of at least its October 2024 shareholder assembly, and he claims to remain on the board today. 
He also appears as outside counsel for numerous Daes affiliated groups including Construseñales, 
Tecnoglass and Energia Solar, as well as Julio Gerlein’s Valorcon and the Char family’s Olimpica SA. 
 

- Rodolfo Jose Espinosa Meola is President of Tecnoglass subsidiary Energia Solar and a board member of 
Tecnoglass SAS. He was originally appointed to the board of A Construir in 2012 and also remained in 
place until October 2024.  

 
- Joaquin Francisco Fernandez Malabet was former CFO of Tecnoglass until 2017 and is currently named on 

filings for the Daes family’s Energy Holding Corporation. In an August 2021 interview, he stated of the 
Daes brothers that “we were childhood friends.” He was on the board of A Construir until November 2023. 
A Construir’s Panama filings continue to list Eugenio Rafel Malabet Posada as a director, and Eugenio 
Malabet continues to re-post materials from A Construir. 

 
We note that in 2013, the Daes brothers were accused, and later separately fined, for having set up an astounding 
359 straw man companies, in the names of Tecnoglass employees, as part of an election-rigging scheme.  
 
Tecnoglass, meanwhile, continues to do business with A Construir, both as a supplier and customer. See that in 
February 2023, A Construir boasted of its role in constructing additional Tecnoglass warehouses in Colombia. From 
2022 to 2024, Tecnoglass disclosed $259.4 million in PP&E spending, while the Company’s Barranquilla factory 
expanded from 3.5 million sqft to 5.8 million sqft.31 
 

 
31 Culper analysis of Company disclosures found in Form 10-K filings for year-ended 2022, 2023, and 2024.  

https://www.unimagdalena.edu.co/Content/ArchivosPublicaciones/Publicacion_414786/documento_2_20250728164207.618.pdf
https://www.ramosabogados.co/rugero-eduardo-ramos-lopez/
https://www.ramosabogados.co/rugero-eduardo-ramos-lopez/
https://eswindows.com/es/rodolfo-espinosa-2/
https://www.sec.gov/Archives/edgar/data/1534675/000164117225024256/xslSCHEDULE_13D_X01/primary_doc.xml
https://www.sec.gov/Archives/edgar/data/1534675/000164117225024256/xslSCHEDULE_13D_X01/primary_doc.xml
https://pca.edu.co/wp/wp-content/uploads/2021/08/5.3.1-Revista-Negocios-Inn-Ed.-2.-ISSN-2590-9371pdf_compressed.pdf
https://www.panadata.net/es/organizaciones/id_MERCANTIL_Folio_N_155647889
https://www.linkedin.com/in/eugenio-malabet-0710a051/
https://www.larepublica.co/empresas/aparecen-los-duenos-de-otras-490-sas-de-papel-de-barranquilla-2040771
https://www.slideshare.net/slideshow/barranquilla-chamber-of-commerce-investigation/250712108
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Source: Instagram @aconstruir_s.a 

 
A Construir also uses Tecnoglass products. See for example that in September 2024, A Construir began construction 
of a new school in Barranquilla, named after the Daes brothers’ mother, reportedly “using materials and products 
from Tecnoglass.” The school is estimated to cost $28B COP (~$7M USD). Tecnoglass COO Christian Daes and 
Alex Char both participated in the groundbreaking. 

 

 
Tecnoglass COO Christian Daes, Alex Char (Source: El Tiempo) 

 
Given that Tecnoglass no longer reports A Construir as a related party, it is unclear to us exactly how much business 
is continuing to be done between the two parties. 

https://www.instagram.com/p/CodathULC5j/?hl=en&img_index=1
https://www.eltiempo.com/colombia/barranquilla/evelyna-abuchaibe-de-daes-el-nuevo-colegio-que-empezo-a-construirse-en-sector-vulnerable-de-barranquilla-3378136
https://www.eltiempo.com/colombia/barranquilla/evelyna-abuchaibe-de-daes-el-nuevo-colegio-que-empezo-a-construirse-en-sector-vulnerable-de-barranquilla-3378136
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Tecnoglass’ Director of Design Has a Side Hustle Selling Tecnoglass Windows. Import 
Records Show Shipments from Tecnoglass as Recent as April 2025 (Latest Available) 
 
Samir Sabagh currently works as director of the design department at Tecnoglass-owned ES Windows, according 
to his LinkedIn and State of Florida building products records. However, in 2020, Sabagh also formed Alternativa 
Design LLC, according to Florida records. The entity remains active today. 
 

 
 
Alternativa’s website, created in 2023, claims to offer impact resistant and hurricane windows for residential and 
commercial applications. The phone number listed on the website is the same listed by Sabagh on Tecnoglass’ new 
product submissions to Florida regulatory agencies. 
 

 
Source: Alternativa Designs 

 
Our review of import/export records reveals that Tecnoglass has shipped product to Alternativa Design LLC in 
various spurts from at least early 2020 through at least April 2025 (latest data available). The entity is never 
mentioned in Tecnoglass’ related party disclosures. 

https://www.linkedin.com/in/samir-sabagh-49a87441/
https://www.floridabuilding.org/pr/pr_app_dtl.aspx?param=wGEVXQwtDqtNeJlYVXGPIRT3nPF8iqzNty1wOVNPgnKMmJyvNETTuw%3D%3D
https://search.sunbiz.org/Inquiry/CorporationSearch/SearchResultDetail?inquirytype=EntityName&directionType=Initial&searchNameOrder=ALTERNATIVADESIGN%20L200000230690&aggregateId=flal-l20000023069-d155b8eb-b3c5-4f4a-9747-d43ec6b5a788&searchTerm=alternativa&listNameOrder=ALTERNATIVA%20L230000894050
https://alternativa-design.com/projects/
https://www.miamidade.gov/building/pc-result_detail_app.asp?app_alias=102041
https://alternativa-design.com/projects/
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Source: ImportGenius 

 
Alternativa’s registered address at 3560 Stewart Ave is a waterfront mansion in the Coconut Grove gated community 
of Entrada Estates. It’s been featured in music videos such as Currency, Lil Wayne, and Remy Ma’s “Where Da 
Cash At.” This seems to us like an odd location for an impact window business. 
 
The home is owned by a Panamanian company, Kensal Development Corp. Each of Kensal’s directors are from the 
law firm Icaza, Gonzalez, Ruis & Aleman. Their representatives are named in thousands of other offshore entities 
named in the Panama papers. The home was listed for sale in 2018, but public records indicate Samir Sabagh has 
lived at the address since 2021. 
 

Daes Extended Family Runs Panama Crystal Engineering, Which Proudly Claims to 
Distribute Tecnoglass Products 
 
In October 2021, Daniel Cuello Daes formed PCE PANAMA CRYSTAL ENGINEERING in Panama. Daniel is the 
first cousin once removed of Tecnoglass CEO and COO Jose and Christian Daes. Daniel Cuello Daes claims to be 
President and CEO of PCE, according to his LinkedIn profile. He also claims to have been “Sales Manager” at 
Windglass S.A., detailed below.  
 
In October 2021, Monica Daes (mother), Daniel Cuello Daes (son), and Monica Cuello Daes (daughter) formed 
Gydsa S.A. In July 2025, Gydsa changed its name to Panama Crystal Engineering. 
 

 
Source: Panama corporate filings 

 
According to PCE’s social media posts, the company acts as a distributor for Tecnoglass and its brand, ES Windows. 
Tecnoglass does not mention PCE in any related party disclosures, nor does it list PCE as a subsidiary. 

https://app.importgenius.com/co/search
https://www.youtube.com/watch?v=IEw1txqynHg&ab_channel=laredoraps
https://opencorporates.com/companies/pa/310433
https://www.linkedin.com/in/danielcuellodaes/?originalSubdomain=pa
https://www.instagram.com/pce_panama/
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Source: Instagram 

 

Daes Extended Family Members Also Run Windglass, Which Imports Tecnoglass Products 
According to Import/Export Records 
 
In July 2018, Daniel Cuello Daes, sister Monica Daes, and brother Luis Carlos incorporated Windglass S.A. in 
Colombia. Windglass social media posts suggest that it has been involved with numerous commercial and 
residential projects from late 2018 to mid-2025. Import/export records name Tecnoglass as a primary supplier. 
 

 
Source: Instagram, @windglass_ 

 

Nicolas Daes – “Business Development” at Tecnoglass and Son of CEO Jose Daes – Runs 
Undisclosed Business, “Daeshop LLC” from Tecnoglass Headquarters 
 
Daeshop LLC is a Wyoming company formed in June 2021. According to Wyoming corporate records, Daeshop is 
located at 3550 NW 49th St, Miami, FL, 33142 – Tecnoglass’ U.S. headquarters. 
 

https://www.instagram.com/p/C-RjJkMtUcp/
https://www.instagram.com/windglass_/?hl=en
https://www.trademo.com/companies/windglass-s-a/27841065
https://www.instagram.com/windglass_/p/DIv2JZzOLkK/?hl=en
https://wyobiz.wyo.gov/Business/FilingDetails.aspx?eFNum=036244216033212216164246150114184147090059176240
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Signing for Daeshop LLC in its 2024 annual report is Nicolas Daes Montoya, son of Tecnoglass CEO Jose Daes. 
According to Nicolas’ LinkedIn profile, he works in “business development” at Tecnoglass. The email address 
provided is nicolas@componenti.com. Componenti USA LLC is a disclosed subsidiary of Tecnoglass. 
 

 
Source: Daeshop LLC 2024 Annual Report 

 
Casey Rammell and Dee Rammell are also named as officers of Daeshop LLC. Casey Rammell runs a building 
equipment contractor business named Snake River MEP Complete. Dee Rammel is the sole managing member of 
a Wyoming company named Design Energy Engineering LLC. Tecnoglass never names Daeshop as a subsidiary of 
the Company, nor does Tecnoglass name Daeshop in any SEC filings. 
 

Daniel Daes – “Analyst” at Tecnoglass and Son of CEO Jose Daes – Formed Glass Arch 
LLC in Florida. No Disclosures from Tecnoglass 
 
Glass Arch LLC was formed in Florida in May 2023. Daniel Daes, son of Tecnoglass CEO Jose Daes, is the only 
registered manager of the entity. According to his LinkedIn profile, Daniel Daes has worked as an “Analyst” at 
Tecnoglass since 2017. He doesn’t appear to have ever had any other professional work history outside of 
Tecnoglass, and Glass Arch is not disclosed by Tecnoglass as either a related party entity or a subsidiary. 
 

https://www.linkedin.com/in/nicolas-daes/
mailto:nicolas@componenti.com.
https://wyobiz.wyo.gov/Business/FilingDetails.aspx?eFNum=036244216033212216164246150114184147090059176240
https://www.dnb.com/business-directory/company-profiles.snake_river_mechanical_electrical_plumbing_complete_inc.ac06482646a76faa0319811644d0c772.html
https://wyobiz.wyo.gov/business/FilingDetails.aspx?eFNum=162000130238091040024055117112220050230234200112
https://search.sunbiz.org/Inquiry/CorporationSearch/SearchResultDetail?inquirytype=EntityName&directionType=ForwardList&searchNameOrder=GLASSARCH%20L230002572620&aggregateId=flal-l23000257262-41468c2a-c689-4a51-b6ba-31d010a47102&searchTerm=GLASS%20ADDICTS%2C%20LLC&listNameOrder=GLASSANTIQUEORNOT%20L160002198620
https://www.linkedin.com/in/daniel-daes
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