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rupo SURA's Annual Report this year featuresillustrations
from our most recent editorial publication, which we shall
be making available to our shareholders and other stake-
holders in 2022. In this way, we are trying to spark new
conversations and understandings about the challenges
we face as a society.

This publication is called Habitar las contradicciones (/nhabiting Con-
tradictions), a timeless conversation between two texts: Candide ou
Optimisme (Candide), written in 1759 by Voltaire, one of the principal En-
lightenment thinkers -and translated into Spanish by the Colombian writer
Héctor Abad Faciolince-; as well as Un jardin en el tiempo (A Garden in
Time) by the renowned Argentine chronicler Leila Guerriero, who more
than two and a half centuries later discusses the philosophy of the former
classic, with the desire to put into perspective our paradoxical global and
Latin American reality.

In this way, we are continuing with the project that began in 2021 with
Inhabiting Complexity, which intertwines reflections from the complex
thinking of the French philosopher Edgar Morin, on the wisdom that edu-
cationrequires going forward, along with the interpretations of the Mex-
ican writer and essayist Juan Villoro, as compiled in his book El suerio de
larazén(The Dream of Reason).

Understanding the possibilities of a harmonious and lasting development
for a global society implies seeing the world from its many nuanced di-
versity, going beyond any single or extreme viewpoints. And this requires
integrating multiple learnings for knowledge discovery.

This is why it is so necessary to build a moderate, skeptical, mobilizing
and well-informed optimism in order to live better in a complex world.
As human beings we learn from our dreams, we are societies capable of
transformingrealities, we are individuals inhabited by contradictions, but
also by hope.

eecccccccce
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Sustainable Development
Goals (SDGs) as prioritized
by the Grupo SURA.

102-45

Our business strategy and inter-
vention model are aligned with
the Sustainable Development
Goals (SDGs) as approved by
the United Nations. As a Com-
pany belonging the financial
services sector, we are particu-
larly focused on complying with
Goal No. 8: Decent work and
economic growth. However,
we are prioritizing six of these
where our performance could
have the greatest impact, this
in conjunction with the Com-
panies belonging to our invest-
ment portfolio.

GOODHEALTH
AND WELL-BEING

DECENT WORK AND
ECONOMIC GROWTH

INDUSTRY, INNOVATION 1 REDUCED
ANDINFRASTRUCTURE INEQUALITIES

11 SUSTAINABLE CITIES 13 CLIMATE

AND COMMUNITIES

Ale

ACTION
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Presentation

102-14

This year’'s Annual Report addresses the more relevant aspects of the perfor-
mance, progress, results and commitments on the part of Grupo de Inversiones
Suramericana-Grupo SURA-initsroles as aninvestment manager firmly com-
mitted to our strategic objective of maintaining our ongoing sustainable profit-
ability, which not only creates added value for all our shareholders but also helps
drive a more harmonious level of development for society.

102-16

It has always been one of Grupo SURA's priorities to adequately and opportunely
attend to the information needs and expectations of our stakeholder groups,
these being our shareholders, investors, employees, regulatory authorities,
among others. This is why we seek to strengthen the bonds of trust we main-
tain with different groups of people, these based on our corporate principles of
transparency, respect, responsibility and fairness.

102-45

Inthisregard, we hope that this report shall serve as a useful starting point fora
more complete evaluation of our performance. More especially we are rendering
account of the progress made with our strategy through a balanced, cross-cut-
ting and integrated management of our four capitals: financial, social, human
and natural, both from the standpoint of Grupo SURA as well as the companies
that make up our investment portfolio.

Besides including our consolidated and separate financial figures, with their
respective notes, this is the perfect opportunity for us to share with you the
progress made with all those issues we consider as being important based on
ourreview of the Group's Materiality Analysis. Thatis why we are addressing as-
pects relating to our human talent, corporate governance, capital management,
social investment, among others, all of which form part of our strategy.

This is consistent with our firm conviction of the importance of a comprehen-
sive and responsible management of our environment as well as the challenges
faced by each of our stakeholder groups, this in keeping with the Sustainable
Development Goals (SDGs) that we have prioritized.

As signatories of the United Nations Global Compact, Grupo SURA and our associ-
ates and subsidiaries continue to pledge our commitment, throughout the region, to
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meeting the standards and indices that
enable us to adopt best practices, so as
to continue enhancing the well-being
and harmonious development for private
individuals, organizations and society at
large. Thisreport also serves asameans
for reporting on the progress made as
signatories of the Global Compact.

101, 102-54

As in previous annual reports, this
year’s version draws on the indicators
defined by the Global Reporting Initia-
tive (GRI), in line with the essential op-
tion of the standard. So as to ensure
the reliability of the information herein
contained, this publication was audited
by EY, an independent firm following
the guidelines contained in the interna-
tional standard ISAE 3000 and whose
report concluded that this information
reasonably reflects the reality of the
Company's financial and non-financial
situation at December 31, 2021.

This same printed version, which shall
be distributed as part of the upcom-
ing Annual Meeting of our General
Assembly of Shareholders, has also
been made available at gruposura.
com, together with the digital attach-
ments indicated in the Table of Con-
tents and referenced in the relevant
chapters later on. The GRI Table of
Contents can also be found in these
same annexes.

We hope that our Annual Report for
2021 shall provide a better under-
standing of our strategy, how we
strive to create added value for our
shareholders and how, through ourin-
vestments, we are making a real con-
tribution to our various stakeholder
groupsin Latin America.

Definitions of the terms used throughout this Report:

102-45

SURA Business Group. Thisrefers to Grupo SURA as awhole, including the
parent and its controlled companies both in Colombia and abroad, namely
Suramericana, SURA Asset Management and its subsidiaries in Latin
America, as well as certain local investments, that are still at a growth
stage, such as Arus and Habitat.

SURA-Bancolombia Financial Conglomerate. The group of companies
both in Colombia and abroad dedicated to providing their financial, in-
surance or stock market services, over which Grupo SURA, as its finan-
cial holding company, exerts either control or a significant influence,
according to that stipulated in Law 1870 of 2017. Besides Grupo SURA,
the Conglomerate is comprised of nearly 80 other companies, including
Suramericana, SURA Asset Management, Bancolombia, Proteccién, and
their respective subsidiaries and investment vehicles.

Financial information. This has been compiled under International Fi-
nancial Reporting Standards (IFRS) Both the financial and non-financial
information, as contained in this report and its annexes, has been audited
by the firm Ernst & Young Audit S.A.S.(EY Colombia).

Figures and percentages. Figures are stated in both Colombian pesos
(COP)and U.S. dollars (USD) using the North American numbering system,
that is to say commas for separating thousands and dots for separating
decimals. The percentage changes to the financial figures correspond to
the values stated in COP. Figures in USD correspond to the restated values
in COP using the following exchange rates:

ecee

Average exchange rate - 2021

CoP 3,743.09

Comprehensive Income Statement accounts
and non-financial information.

Year-end exchange rate - 2021

Cor 3,981.16

Statement of Financial Position accounts and
appraised values of Assets under Management
(AuM).

ecece
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Message from our Chief
Executive Officer

|

102-15

¢What were Grupo SURA's priorities
for 2021?

As we drove our strategy last year, we
focused, as part of our role as an in-
vestment manager, on developing the
manner in which we should apply an
integral vision to our financial, social,
human and natural capital, this as the
best way for us to secure aharmonious
level of growth as we continue with our
objective of ensuring our ongoing sus-
tainable profitability.

We also provided our support to our
portfolio investments so that they
could ensure sufficient solvency, li-
quidity and adequate balance sheet
strength, taking into account that we
are still in the midst of the pandemic,
as well as driving business growth,
controlling expense and detecting new
opportunities for further growth.

No less important was the fact that
2021 was a year in which we contin-

ued on our path towards creating
added value for our shareholders. In
fact, we paid out a dividend that in-
creased twice as much the inflation
rate in Colombia, this in spite of the
impact sustained during the first year
of the pandemic. We also encouraged
agreater degree of democratization of
our share capital with tools provided by
the trii platform, along with our stock
buy-back programand the listing of our
shares on the Chilean stock exchange.

¢Whatis theimportance of a well-bal-
anced management of financial, hu-
man, social and natural capital?

This is a fundamental factor for the
ongoing sustainability of our portfo-
lio investments and to ensure a 100%
return for our shareholders, notonlyin
the short, but also in the mid-to long
term. A well-balanced management
of all four capitals allows us to inspire
greater confidence among our do-
mestic and international investors, a
confidence that is also innate to the
different lines of business in which
SURA is present, namely insurance,
savings andinvestment management,

Gonzalo Pérez Rojas, Chief Executive
Officer of Grupo SURA, shares

with all our shareholders and other
stakeholders his vision of the
Company's progress, management
focuses and perspectives

in short, a financial services industry
is not conceivable today without a
long-termvision and without the con-
fidence of the people and companies
involved.

[-]

A well-balanced management
of our financial, social, human
and natural capital allows us
inspire greater confidence
among our domestic and
international investors".

ecee

¢How does Grupo SURA intend to
create greater economic value for its
shareholders?

Greater shareholder value is produced
in two ways. One is through different
measures to produce better share
price formation, as well as in the per-
manent search for like-minded inves-
tors who, with their knowledge and
long-termvision, would help drive the
fundamental value of Grupo SURA and
itsinvestments.

12
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The other is to create added value for
our Companies by providing our propri-
etary knowledge, for example, by having
the ability to apply an aggregated vision
of our portfolio, which allows them to
identify opportunities and risks, with a
view to maintaining their growth, prof-
itability and sustainability.

Based on a long-term vision, what is
the importance of the industries that
form part of Grupo SURA's investment
portfolio?

These are all investments in indus-
tries that are essential to the lives of
people, companies and society as a
whole, in areas such as insurance,
integral health (physical, mental and
financial), savings, financing, food
security, healthy cities, for example,
helping to bring about renewable en-
ergies. These are all activities that en-
able our communities and territories
to develop and introduce changes for
the better. That is why, based on the
current situation in Latin America, it
is so important for SURA to develop
products, solutions and services that
enable opportunities, provide capabil-
ities, improve inclusion and promote
investments, this in order to advance
in a task, that stillremains pending for
us as a society, of closing inequality
gaps as the best way forward for all.

[-]

“In view of the recovery seen
over this past year with our
Portfolio Companies, we are
projecting animprovement
with ourincoming stream of
dividendsin 2022".

¢What aspects will Grupo SURA focus
on during 2022?

In creating more value for all share-
holders and helping to drive a more
harmonious level of development for
society, for which we must reiterate
our strategy with the environment,
and by this we mean that:

We shall continue our search for
long-term strategic investors, asa
path that the Companies belonging
to our Business Group have already
tried before in order to achieve
higher revenues, equity growth and
betterreturns.

We shall make progress toward our
2024 goal of generating areturnin
excess of the cost of capital.

We shall drill down on our natural
capital management function, as
well as continue to support Sur-
americana and SURA Asset Man-
agement with the development of
products and solutionsincorporat-
ing ESG criteria.

We shall seek new ways of reducing
our debt through efficient capital
allocation, since given the recov-
ery with last year's results from
our portfolio companies, we are
forecasting an improvement with
inflows of dividends in 2022. At the
same time, we shall work on opti-
mizing our portfolio by divesting
non-strategic assets.

When this Annual Report was pub-
lished, two tender offers for Grupo SU-

RA's ordinary shares had already been
awarded, what is your message to the
Company's shareholders regarding this
process?

Changes to shareholder structures are
a normal dynamic for listed compa-
nies. Operations such as tender offers
make sense when they create value
for the Company as a whole and for all
its shareholders. In this way, we hope
that every new shareholder shall enrich
and help drive our long-term strategy,
taking into account a balanced and
harmonious handling of all four of our
capitals.

¢What challenges and opportunities
do you see with the current situation
in Latin America this year?

From the standpoint of Grupo SURA,
we wish to continue to validly engage
with our various stakeholders and
other actors so as to be able to share
the knowledge we have acquiredinthe
industries where we are present, inor-
der to come up with the best possible
solutions to the problems we face as
asociety.

Latin America is a region of enormous
opportunities but yet has a way to go
in areas such as extending formal job
markets, securing a greater degree of
penetration for financial services, driv-
ing competitiveness, preserving our
biodiversity, among other factors. All
theseissues pose a challenge to SURA
in so far as our ability to contribute to
the sustainable growth of the coun-
tries where we are present, through
the products, solutions and services
offered by our subsidiaries.
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Sustainability
commitments

A sustainable society is only possible if we are committed to its harmonious development.
For Grupo SURA, taking part of various global initiatives allows us to permanently evaluate
the performance of our companies against best practices and thereby have a more positive

impact in Latin America.

102-12,102-13

Global voluntary initiatives

We are firmly committed to implement responsible practices, thereby
contributing to a more harmonious level of development. These are
just some of the more significant commitments that Grupo SURA and
its subsidiaries, either renewed or upheld in 2021:

LSRALE

; £ Being a signatory of the
= United Nations Global
Compact since 2009

{ Thiy
et

. g
&"n Eﬁ, ‘ Our other core subsidiary,
\l;_\"ty Suramericana, has
L ﬁTFﬂj ﬁl embraced the Principles
FINANCE lor% of Sustainable Insurance,
INITIATIVE InSLurance sponsored by the UNEP-FI
since 2016.
Our core subsidiary, SURA
Sioraton of Asset Management and
S iony o q o T
= i ‘ . its main Subsidiaries have
uom P‘RI ﬁﬁﬂwﬁ been signatories of the

Principles of Responsible
Investment since 2019.

Recognition of our commitment

Sustainability Award  We earned the Bronze medal with the
Bronze Class 2022 Sustainability Yearbook 2022, which
m includes companies with the best

economic,
social and environmental practices,
after being admitted to the following
indexes in 2021:
The Dow Jones Sustainability
World Index (DJSI World).
The Dow Jones Sustainability
Index for Emerging Markets
(DJSI Emerging Markets)
Dow Jones Sustainability Index
MILA-Pacific Alliance (DJSI
MILA).

Prime rating for the ISS-ESG (Institutional
Shareholder Services) ESG corporate
performance evaluation.

55 ESG 1

Awarded the Investor Relations Seal of
Quality 2021, conferred by the Colombian
Stock Exchange for the ninth consecutive
year.

SONU 5% eringto o omen
MUJERESES i

External performance evaluations

Our environmental, social and corporate governance (ESG)
performance is evaluated every year by six external rating agencies,
these being opportunities for us to understand what we are doing well
and where we can improve.

ISS ESG]>

SNCDP

S&P Global

-b“c
3rd place in the Merco ESG Responsibility

| I l rankingin 2021
4th place in Merco Corporate Rankingin

merco 2021

7th placein the Merco Talent Ranking in
INDICE DE
INVERSION
SOCIAL

Grupo SURA is one of the companies with
the best social investment practices,
according to the Investing In People (IIP)
ranking in Colombia, drawn up by USAID
and the firm Jaime Arteaga & Asociados.

2021
1d PRIVADA

7th place in the 2021 rankings in the
categories: Leading Company in
Sustainability, Leading Company in
Corporate Governance and Leading
Company in Investor Relations, according
to Agenda Lideres Sostenibles - ALAS20,
from GovernArt, Colombia Chapter

The SURA Foundation was ranked among
O» OCDE the top three organizations scoring the
¢ highest social investment in Colombia,
according to the OECD.

WALAS20
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Company profile

We are a Latin American investment
manager with a well-balanced port-
folio of investments focusing on
financial and related services. Our
purpose is to create well-being and
a harmonious level of development
for people, organizations and society
at large. With the strategic objective
of obtaining sustainable profitability,
we seek to provide our shareholders
with an economic return that ex-
ceeds the cost of capital and to cre-
ate value for our other stakeholders,
with a view towards the long-term.

More than 77 years of history have
allowed us to become a relevant or-
ganization for Colombia and the rest
of Latin America, this based on a bu-
siness management philosophy that
recognizes the role of companies in
society as creators of public value,
and whose culture is based on our
corporate principles of transparency,
respect, responsibility and fairness.

We are also evolving our strategy,
which is allowing us to anticipate
risks, opportunities and strengths of
a balanced management of the four
capitals: financial, social, human and
natural. Thisis only sustainable when
our portfolio companies, through their
own lines of business, help people
and companies face the uncertain-
ties both now and in the future while
promoting the well-being and develo-
pment of the territories where these
are present.

We are also evolving our
strategy, which is allowing
us to anticipate risks,
opportunities and strengths
of abalanced management
of the four capitals:
financial, social, human and
natural
The priority focus of our capital allo-
cation strategy is on the financial and
related service industry, with our three
core investments representing 76.5%1
of the total value of our portfolio*:
102-1,102-2
Suramericana, aspecialized player
in the insurance industry, which, as
a trend and risk manager, provides
capabilities to people and compa-
nies in all nine countries where we
are present. It is the third largest
insurance company of Latin Amer-
ican origin measured in terms of
written premiums.
SURA Asset Management, an ex-
pert playerin the pension, savings,
investment and asset manage-
ment industries, with a presence
spanning six countries2. It leads
the regional pension industry and
is currently positioningitselfasan
investment platform for its insti-
tutional and corporate clients.
Bancolombia, a company in which
Grupo SURA is the main share-
holder (albeit non-controlling),
offering specialized and com-
plementary universal banking
services as the leading bank in
Colombia. Its subsidiaries make
up the main financial network in
Central America.
Grupo SURA is the holding company
of the SURA-Bancolombia Financial

Conglomerate, with investments in
11 Latin American countries, serving
67.8 million clients. We are also the
main shareholders (albeit non-con-
trolling)in two industrial investments
with which we share equity tiesand a
philosophy of doing business:

Grupo Argos, an infrastructure
holding company with a direct
presence in 18 countries through-
out the Americas, through its ce-
ment and energy lines of business
as well as its road and airport
concessions.

Grupo Nutresa, a leading pro-
cessed foods company in Colom-
bia and a relevant regional player
in this industry, with direct oper-
ations in 17 countries and brands
present in 82, based on its eight
lines of business.

We also invest in businesses that are
still at a growth stage, as is the case
with our subsidiaries ARUS, dedi-
cated to information, technology
and knowledge, and Habitat, which
specializes in assisted living for the
elderly. Allinall, our investments pro-
vide a well-balanced diversification
and exposure to different risks, in-
dustries, geographies and stages of
maturity of the portfolio's businesses.

The Company is listed on the Colom-
bian Stock Exchange(BVC)andis also
registered with the ADR- Level 1pro-
gramin the United States. Since 2011,
Grupo SURA has beenincluded in the
Dow Jones Global Sustainability Index
(DJSI), which recognizes companies
with the best economic, social and
environmental practices.

' SURA AM valued based on the CDPQ - Suramericana transaction at 1.8x its equity value. Those of Bancolombia, Grupo Argos and Grupo Nutresa, at their

year-end stock market values.

2Thisincludes Proteccion(Colombia), SURA AM being its main shareholder.
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Our history

Our Organization was first founded
in December 1944, when Compaiiia
Suramericana de Seguros Generales
(our Property and Casualty Insurance
Company) came into being in Medellin,
thanks to the efforts and commitment
of 36 entities and 151individuals wishing
to offer a solution to the nascent local
industries of the time in order to pro-
tect their net worth and assets.

Just a few months later, the Com-
pany began to grow, even more than
its founders initially imagined; first
with the opening of a branch office in
Bogota, thenasecondinBarranquilla.
Very soon, in 1945, the Company made
its debut on the public stock market.
Since then, we have had an open own-
ership structure. Two years later, we
expanded our services to offer sup-
port to private individuals, through
the newly created life insurance sub-
sidiary, Suramericana de Seguros de
Vida.

The decade of the 50s represented
innovation and development in every
sense. In addition to acquiring our own
headquarters in downtown Medellin -
by then the Company already had 1,000
employees- we were able to incorpo-
rate technological advances and the
capacity to process information with
the purchase of our first computer
equipment, which allowed us to better
respond to our clients. It was also at this
time that we began our tradition of pro-

viding cultural support for that which
still continues today, which in those
early years consisted of the Suramer-
icana News broadcasts (1958), and the
publication of the first art book (1959).

By the 70s, we were able to reach three
milestones that continue to define our
profile today. The first is having cre-
ated our own SURA Foundation (initially
called the Suramericana Foundation),
which in 2021 celebrated its 50th anni-
versary. Here we have supported vari-
ous initiatives that are helping to drive
the well-being of people, organizations
andtheterritories where we are present.

The second milestone was the ap-
pearance of "The Tiger", an adver-
tisingicon that is still vividly recalled
by Colombians; and the third was the
beginning of a cross-shareholding
endeavor between certain Antio-
quian companies and others with
which they shared the same philos-
ophy in their way of doing business.
After focusing on portfolios and di-
vestitures, these shareholding links
still remain today between the food
(Grupo Nutresa), infrastructure
(Grupo Argos) and financial services
(Grupo SURA) companies.

The latter decades of the last century
were times of expansion and entrepre-
neurship with the creation of Sufinan-
ciamiento, Suvalor or Corfinsura; and
also, the beginning of gaining greater
international scale with the acquisition
of a majority stake in the insurance
company Interoceanica, in Panama.

Also in the early nineties, the Company
made its debut in the social security

systems in Colombia with Compania
Suramericana de Servicios de Salud
(Susalud), which later became the
health care provider known today as
EPS SURA, as well as the severance
and pension fund management firm,
Proteccion. Later, Seguros de Riesgos
Laborales Suramericana(Suratep), our
Workers’ Compensation subsidiary,
was created to handle the risks associ-
ated with occupational accidents and
diseases, today known as ARL SURA.

In 1997 Suramericana de Inversiones,
today known as Grupo SURA, was
created as the Organization’s parent
company, by separating Surameri-
cana'’s investment portfolio from its
insurance activities.

[-]

The fact that our business
model provedto be so
successful drove us to
expand our frontiers and
reach new markets through
SURA Asset Management and
Suramericana.

ecece

With this new century, we contin-
ued to expand and renew our brand,
and in 2009 it was renamed SURA.
This change was followed by a sig-
nificant expansion of our portfolio
in 2011, with the creation of SURA
Asset Management, as the subsidi-
ary in charge of managing the assets
acquired by Grupo SURA from ING in
Latin America, including the pension
and investment fund management
funds in five countries. That same
year, our commitment to upholding
the highest standards and best prac-
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ticesbegan to be recognized when we
were admitted for the first time to the
Dow Jones Sustainability World Index
(DJSI).

Our efforts to gaininternational scale
were reinforced mainly through the
consolidation of a leading insurance
platform, thanks to the fact that our
subsidiary Suramericana acquired in
2015 the operations of the RSA Insur-
ance Group in Latin America, which as
Seguros SURA, it thenhad apresence
in nine countries.

Subsequently, we began to get in-
volved in new technology-based
businesses by creating our new SURA
Ventures program, while optimizing
our portfolio with deciding to divest
our annuity business in several coun-
triesas well as transferring to Seguros
SURA the life insurance solutions that
previously formed a part of SURA As-
set Management.

This decade closed with Grupo SURA's
portfolio focusing on the financial
services sector, while supplementing
this with its strategic investments in
otherindustries, which providedare-
cord highin consolidated netincome.

At the same time, the subsidiaries
SURA AM and Suramericana continue
to transform their businesses to
provide added value to their millions
of clients in 10 countries and evolve
their portfolios of insurance solutions
in response to trends and risk
management, as well as promote
voluntary savings opportunities with
Inversiones SURA and a regional

platform for institutional investors
with SURA Investment Management.

Beyond the purely business aspects,
the SURA Foundation made its debut
in Mexico and Chile so as to continue
transforming realities in these parts
of the world, as was already hap-
pening in Colombia in areas such as
the quality of education, cultural ac-
tivities, strengthening institutional
frameworks and citizenship building.

By April 2020, a change in leadership
occurred when Gonzalo Pérez, until
then Chief Executive Officer of Sur-
americana, took over as Chief Exec-
utive Officer of Grupo SURA, thereby
succeeding David Bojanini, who had
been at the helm since 2006.

The Coronavirus pandemic presented
a number of challenges for both pri-
vate individuals and businesses.
Consequently, all Companies be-
longing to the Sura Business Group
implemented the necessary mea-
sures to guarantee employee safety
and business continuity. In addition
to taking care of the financial health
of our companies, the ability of our
staff to adapt to these new circum-
stances was amply evidenced, in pro-
viding support to our clients through
our portfolio of solutions and, what's
more important, saving lives, in the
case of our health care business in
Colombia, which has been fundamen-
talin addressing the pandemic.

To better respond to the demands of
the pandemic and from a long-term
standpoint, Suramericana created a
new subsidiary, called VaxThera, half

way through 2021, which shall apply its
expertise to researching, developing
and innovating vaccines, focusing on
the production, importation and mar-
keting of biologics so as to guarantee
greater autonomy for Colombia and
the rest of Latin Americain this area.

In addition to the Coronavirus, vaccine
development is also aimed at other
diseases affecting the population in
our region, such as dengue, chikun-
gunya, yellow fever, influenza and zika.
With the expertise of an expert group
of researchers, VaxThera shall have
the capacity to produce up to 100 mil-
lion doses of vaccine per year at its
plant as of the second half of 2023.

Meanwhile, we, at Grupo SURA, have
continued to strengthen our position
as an investment manager commit-
ted to a well-balanced management
of our financial, social, human and
natural capital, through a portfolio of
investments which are leadersin their
own industries. In this way, we are
advancing with our goal of ensuring
our ongoing sustainable profitability
in creating added shareholder value
while helping to drive a more harmo-
nious development for society.

To this end, the premise of always
directing our actions, decisions and
relationships with different stake-
holders based on our ethical princi-
ples is even more important today.
This is how we have always sought to
act and shall continue to do so in the
future.

OOO
+ Y

M
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Grupo SURA's shareholders’ equity

A public stock Has risen almost

company since
A
1945 36 times
in the last 20 years

2001
COP 0.8 trillion
2021

Co0P28.6 trillion

*Equity attributable to the owners of
the parent company. /

Historical dividend performance per share

(In Colombian pesos)

We seek to maintain an appropriate balance between real growth and the investments needed for the

continued international expansion of our portfolio companies.

Compound
annual growth:

/A

N M ~ o [<e] >~ [oe] (o]

5 5 o e 6 6 6 6 2 = 9 &2 3 L © 5 @

o o o o o o o o o o o o o o o o o

o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ o~ N
B Ordinary dividend O Extraordinary dividend

*Adjusted to the equivalent in pesos for 2021and based on the inflation rate for each year.

2019

634 1603 Ngver the past 20 years, we

o
N
o
N

2021

have paid out an annual
average of more than

COP 245 billion*

in dividends to our
shareholders, for a total of
close to

COPB trillion*.

This growth has exceeded the
inflation rate in Colombia while
remaining stable over time.

Record performance in terms of the Corporate Sustainability Assessment (CSA) for the
purpose of the Company’s annual inclusion in the Dow Jones Global Sustainability Index

(DJSI)
(Totalscoreoutofamaximumgémo) 82 83 79 81 80
68 72
75 73
56 43
40 35
52 30 97
= = 2 =t = = £ = <2 S N
S 8 & § 28 % 5 &8 & § g
B Grupo SURA M Industrial average **

We have been included in
this global index for the
last 11 years running , as
the only Latin American
organization from the
Diversified Financial
Services and Capital
Markets sector.

*Year in which measurement methodology
changed.
**Available as of 2016.
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A well-balanced investment portfolio

102-6

OTRAS INVERSIONES* O SURAMERICANA
& 21.5%

ARUS: A ", % "o 81.1%
Habitat:EZHAA L

SURA Ventures:[{Jt¥3 .

GRUPO ARGOS / A

o

35.6%"

GRUPO NUTRESA BANCOLOMBIA
13.3% 23.2%

35.6% 46.2%'

7605% - L1 Percentage weighting

of Grupo SURA's portfolio? is concentrated in the financial -

and related services sector. % stake held
Our shareholders
At December 31,2021
Stakes held in the form of total shares (ordinary + preferred)
Other local investors
172.7%
Severance
and pension
520 funds
B.8% e .. 27.9%
Grupo Nutresa .
International G
funds Do
Argos
27.3%

17,856 registered shareholders

at year-end 2021, of which 16.760 are private individuals .

'The stakes held correspond to the amount of ordinary shares held by Grupo SURA in each Company.
2SURA AM's valuation is based on the CDPQ - Suramericana transaction at 1.8x its equity. Those of Bancolombia, Grupo Argos and Grupo Nutresa, at their
year-end stock market values.

20



SURA GROUP

[-]

Our strategy

Our strategic planning allows us to
focus on our long-term sustainable
growth while enabling us to be dy-
namic and flexible in order to identify
opportunities and risks when inter-
acting with what is, after all, a highly
uncertain environment that demands
a swift pace of transformation.

At Grupo SURA we are aware of the
changes in the environment that may
impact our strategy, so we are con-
stantly challenging the definitions
that guide our decisions as well as
the direction of the Company. For this
purpose, listening to and talking with
our various stakeholders is a great
source of enrichment for us. We have
declared our intention to work to-
wards providing greater value for our
shareholders, portfolio investments
and society in general.

A key factor in all of this is having
an adequate human talent with the
necessary skills and abilities to de-
velop our own applied knowledge as
relates to our different lines of busi-
ness, which forms part of our priority
investment focus on the financial and
related services industry, as well as
the countries in which we are pres-
ent. This knowledge also allows us
to strengthen our capital and risk
management functions so as to con-
solidate a well-balanced portfolio.
Likewise, through our communica-
tions and relationships, we inspire
trust among all stakeholders in soci-
ety, that ultimately validates the exis-
tence of an Organization to the extent
that it creates added value.

Supported by these strategic pil-
lars, we are defining and prioritizing
multiple challenges with which we
are bringing our definitions to frui-
tion, thereby converting these into
concrete actions that allow us to: (i)
help create greater economic value;

(ii) strengthen our business prac-
tices and institutional positions with
regard to the environment; (iii) de-
velop a set of knowledge, tools and
capabilities for our shareholders and
our investments; and (iv) create op-
portunities such as new businesses,
knowledge products or new business
models that help drive our sustainable
profitability.

In this way, we are demonstrating a
well-balanced handling of our finan-
cial, natural, human and social capital
here at Grupo SURA so as to be able
to anticipate trends and risks, take
advantage of new business oppor-
tunities and better understand the
industries and territories of our port-
folio investments. In this way, we are
creating a virtuous circle that helps
us to enhance our investment man-
agement function while providing el-
ements of analysis to our current and
potential shareholders.

Inour role as investment manager,we  {Whoarewe?  ANINVESTMENT MANAGEMENT ORGANIZATION
strive to achieve sustainable returns.

This objective' recognizes the impor- ,What do we want?? + Theabilityto create

tance of creating greater shareholder e eI . ag?ﬁ% ﬁi(:oounsi?\/l(ejlﬁlue

value, by securing a level of profitabil- development for society

ity that surpasses the cost of capital,
STRATEGY
¢How do we differentiate ourselves?
OUR OWN APPLIED KNOWLEDGE

and that this same profitability can
only be sound and sustainable, if the
way we handle our portfolio invest-

ments, the relationship we have with
Human Talent

« Appliedresearch
Communicating and
liaising with our environment

- Capital management

» Riskmanagement

our environment and the performance
¢How do we achieve this? >

of each of our investments help bring
STRATEGIC PILLARS

about a more harmonious level of so-
cial development.

Our principles:

Responsibility - Fairness - Transparency - Respect

*The artistic representation of our strategy was inspired by the Japanese artist Kokei Mikuni.
The art of stones in harmony.
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Key figures at year-end 2021
|
102-4,102-8, 102-7
lients' Empl 2 liers®
The SURA-Bancolombia Clients mployees Suppliers
Financial Conglomerate 67.8 64,653 70,661
million

suras

ASSET MANAGEMENT

sura s

SEGUROS, TENDENCIAS
Y RIESGOS

Clients: 21.2 million
Employees: 22,682

Countries: 9

Clients: 21.6 million
Employees: 8,148
Countries: 6%

y
\ 11 paises
SURA ASSET MANAGEMENT:

® |GUATEMALA (including insurance margin) (written premiums)

e COP3.1Trillion C0P21.8 Trillion

A M2% A 16.5%

(Us® 840 million) (Us°5,821 million)

OPERATING REVENUES:

]
PP [THE DOMINICAN REPUBLIC]|
ASSETS UNDER MANAGEMENT (AUM): TECHNICAL RESULT:
PANAMA
CoP566 Trillion €oP1.6 Trillion
7.4% 11.3%

Presenciafiliales:

]

(YSP142,163 million)

(US°424 million)

NET INCOME:
€oP626,838 million

45.3%
(Y52 167 million)

NET INCOME:
C0P66,349 million
68.6%

(Us018 million)

-
Grupo

Bancolombia'

Clients: 25 million
Employees: 31,245

Countries: &4

TOTAL GROSS LOAN PORTFOLIO:

(loans before provisions)
CoP 220 trillion

15.1%
(U2 55,260 million)

CONSOLIDATED

SHAREHOLDERS'EQUITY:

CoP 32.2 trillion

21.4%
(150 8,097 million)

NET INCOME:
COP 4 1trillion

1,380.7%
(21,091 million)

@ Suramericana
SURA Asset Management
@ Grupo Bancolombia

'Total clients, people and companies, corresponding to the Companies making up the Conglomerate. These are not exclusive clients of each Company but
rather of various Companies in Colombia, Chile, Mexico, Panama, El Salvador and Uruguay.

2 Administrative employees plus sales force and dependent consultants, figures exclude interns without an employment contract and include employees of
the parent company Grupo SURA as well as ARUS and Habitat which are subsidiaries which are still at a growth stage.

*Total suppliers and service providers corresponding to the Companies making up the Conglomerate. These are not exclusive and may include suppliers
serving several companies in the countries where they operate or to several of these within the region.

“Does not include other countries in the region where the SURA Investment Management Unit serves institutional clients.
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Grupo SURA's financial figures at the end of 2021

CONSOLIDATED RESULTS

Operating revenues

COP24.8 trillion

(Y2 6,638 million)

419.0%

INDIVIDUAL RESULTS
(Parent company)

Equity
CoP24.7 trillion

(Us26,216 million)

42.6%

Operating earnings

CoP2 6Btrillion

(U2 685 million)

459.2%

Netincome

(Ys2407 million)

Debt:
CoP 4 9 trillion

(|s21,228 million)

v12.2%

Other key figures for the SURA Business Group
(Grupo SURA, Suramericana, SURA Asset Management, ARUS and Habitat)

102-8

33,408 employees attend-
ing operations in 10 Latin American
countries.

329 projects corresponding to
our social, cultural, educational and
health programs, among others,
sponsored by our Companies as well
as our SURA Foundation.

SURA Foundation

145 thousand people and
1.692 organizations were ben-
efited from programs and programs

worth COP 20.452 million (USD 5.5
million)thanks to aninvestment made
by the SURA Foundation in Colombia,
Mexico and Chile.

42.8 million clients corre-
sponding to our subsidiaries SURA As-
set Management and Suramericana,
for ayear-on-yearincrease of 11.4% .

48,493 suppliers attending
Grupo SURA, Suramericana and SURA
Asset Management throughout the re-
gion, most of these local micro, small
and medium-sized companies.

COP 1,5 trillion

4353.4%

Equity
COP31.3 trillion

(507,853 million)

Netincome

CoP 408,328 trillion

(Ys2109.1million)

v 29.6%

The Dow Jones Global Sustainability
Index (DJSI).

Score higher than

A 98%

of all the other organizations from
the Diversified Financial Services and
Capital Markets industry that were
evaluated for the 2021 DJSI. This re-
flects the levels of performance on
the part of Grupo SURA and its sub-
sidiaries Suramericana and SURA
Asset Management, in different areas
together with their operations in 10
Latin American countries.
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Grupo SURA's strategic portfolio investments

sura=

SEGUROS, TENDENCIAS

Y RIESGOS
GRUPO SURA:
8/| II o Strategic partner:
/ Munich RE
. O

This subsidiary, specialized in the insurance industry and in
trend and risk management, has more than 77 years of history.
It has a multi-solution, multi-channel and multi-segment of-
fering that is marketed through its subsidiaries in nine Latin
American countries, as Seguros SURA (insurance)and, in Co-
lombia, also as EPS (mandatory health care) and ARL SURA
(occupational health and safety), among others.

Providing well-beingand competitiveness to private individuals
and companies through its team of human talent and its Trend
and Risk Management function. Its aim is to remain relevant
to its clients and obtain a higher level of profitability than the
cost of capital.

® Leading position: # 3insurer of Latin American origin
based onwritten premiums (# 1excluding Brazil)'.

® Integrated insurance ecosystem, trend and risk
management and service providersin Latin America.
® Trackrecord and potential for growth in excess of GDP.
® Diversified business model focused on people and
companies.

® Risk management with a sound and solvent financial
position.
@ Sustained growth in dividends paid out.
® Geographic diversification.

Low insurance penetration throughout the region.
Market development in different segments and
geographies.

Solutions portfolio developments.

® ®

sura s

ASSET MANAGEMENT

SHAREHOLDER STRUCTURE:

85.0 %

Subsidiary specializing in pensions, savings, investment and
asset management, with a presence in six countries. A re-
gional leader in the pension industry it is also positioning
itself as an investment platform for individuals and institu-
tional clients in Latin America.

Strategic partners:
Grupo Bolivar and Caisse de Dépot
et Placement du Québec (CDPQ).

Its client-centric focus enables the Company to be present at
different moments in the lives of both private individuals and
organizations, in helping them to achieve their dreams and as-
pirations, which goes hand in hand with its proven excellence
ininvestment management.

@ Regional leader: # 1pension fund manager based on
Assets under Management (AUM).

Growth and profitability of the voluntary savings and
investment business.

®

Geographic diversification.

Tangible profitability greater than the cost of capital.
High cash generation and dividend distribution capacity.
Brand strength and sound reputation, based on both our
own-and third-party surveys.

® ® ® ®

@ Population growth and demographic bonus.

@ Low penetration of pension and investment funds in the
region.

@ Gradual formalization of regional job markets.
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Grupo

S
Bancolombia

SHAREHOLDER STRUCTURE:

OOdIaysaeS
.: O

Listed onthe
Colombian Stock
Exchange as well
asthe NYSE(ADR
Level 3).
A financial group with 146 years of expe-
rience. Offering specialized and comple-
mentary universal banking services for
individuals, companies and SMEs, leader
in Colombia with its subsidiaries making
up the main financial network in Central
America.

Leading financial group that sets trends,
generates a superior experience for its cli-
ents, constitutes a source of pride for its
employees and provides added value to its
shareholders, all thisin a sustainable manner.

® Colombia's # 1Bank with leadership
positionsin 3 Central American
countries.
Geographic and business
diversification.
Access to different sources of funding

r X
A 4

GRUPO ARGOS

SHAREHOLDER STRUCTURE:

3h.0%

A benchmark infrastructure holding com-
pany on the American continent, leader
in the cement industry, with a unique in-
vestment structure in road and airport
concessions and a well-differentiated and
innovative portfolio in both conventional
and renewable energies.

of ordinary
shares*.

Listed with

the Colombian
Stock Exchange.

The Group focuses on achieving sustainable
growth for its investments as well as creat-
ing added value for all its stakeholder groups
in order to help drive social, economic and
environmental development and well-being.

@ One of the most important
infrastructure playersin the
Americas.

Asector with a high growth potential
throughout the region.

® Sound and articulated portfolio of

o (l')

2
Lo

.,A-(\\

SHAREHOLDER STRUCTURE:

3H.0%

Leading processed food company in Co-
lombia and one of the most relevant play-
ers in this sector in Latin America, with
eight business divisions: processed meat,
cookies, chocolate, Tresmontes Luc-
chetti, coffee, consumer food, ice cream
and pasta.

Grupo

nutresa

)

Listed with
the Colombian
Stock Exchange

Seeks to double its 2020 sales by 2030,
with a focus on creating added value, ob-
taining returnsin excess of the cost of cap-
ital employed and maintaining its ongoing
commitment to sustainable development.

® #1inprocessed foods in Colombia,
with significant stakes in other
countries.

® 40% of its sales come from outside
Colombia thanks to a direct presence
in 82 countries.

J

with a particular strength in savings investments inleading companiesin ® Diversification with 8 business units.
and checking accounts. their respective sectors. ® Omnichannel distribution model and
® Powerful distribution network. ® Well-balanced portfolio in sectors, powerful proprietary network.
® Strong digital ecosystem, including currencies and regions, with direct One of the most sustainable food
Nequi(digital bank), with 10 million presence in 18 countries. companies in the world, according to
users. ® Recognized by the DJSI as the most DJSI.
® Sound capital and solvency position. sustainable company in the world in ® Hedging the cyclicality of the financial
® One of the most sustainable banks in its respective sector. investments corresponding to Grupo
the world, according to DJSI SURASs portfolio.
Low banking penetration and ® Investmentsininfrastructure bothin ® Leadingbrandsin different segments.
financial inclusion. Colombia and the Americas. ® Product portfolio management
® Digital transformation. ® Increased consumptionin both focusing oninnovation.
® Economicand demographic growth. renewable and non-renewable energy. ® Growth trendin healthy products and
® Exposure tothe U.S. infrastructure nutrition.
investment cycle. ® Borrowing capacity for sustaining
® Proven experience for acquiring, bothits organic and inorganic growth.
transforming and creating value
J through the companiesit controls. J
Compound Annual Growth Compound Annual Growth Compound Annual Growth
(CAG) over the last 5 years: (CAG)over the last 5 years: (CAG)over the last 5 years
Total gross loan portfolio A 77% EBITDA® A3.7% Revenues A 8.0%
Equity A8.7% Dividends AB5.9% EBITDA® A 8.3%
. eor o Dividends A 7.1%
Total solvency ratio: 15.5% Managed assets: ®° 27 trillion in 2012 Sales of new products representing
Dividends 2016-2021: *€°* 8.6 trillion vs. ©® B3 trillion in 2021 7.2% of total revenue in 2021
Average ROE® 2016-2020: 10.9% Dividends 2016-2021:  +°°*1.7trillion Dividends 2016-2021: +%°* 1.6 trillion

“ Stake held in ordinary shares outstanding. Stake corresponding to total share capital, which includes preferred shares, is 24.5% in the case of

Bancolombiaand 26.9% for Grupo Argos.
5 Return on equity: net income divided by equity.

® EBITDA: Earnings before interest, tax, interest, depreciation and amortization
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Board of Directors
2020-2022

102-18, 102-22, 102-23
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JAIME SERGIO MARIA LINA MARIA CARLOS
BERMUDEZ MICHELSEN CAROLINA ECHEVERRI IGNACIO
MERIZALDE JARAMILLO URIBE PEREZ GALLEGO
Chairman Vice Chairman ARANGO PALACIO
Independent Independent Independent Independent Equity
member member member member member

Grupo SURA's Board of Directors con-
sists of seven (7) principal members,
four(4) of whom enjoy anindependent
status, including the Chairman and
Vice-Chairman.

These Directors were appointed for
a two-year period by the General As-

sembly of Shareholders at their An-
nual Ordinary Meeting held on March
27,2020.

The Board of Directors met 25 times
over the last year, with an attendance
rate of 100%.

ALEJANDRO JORGE MARIO
PIEDRAHITA VELASQUEZ
BORRERO JARAMILLO
Equity Equity
T member

Chapter 4 - Ethics and Corporate Governance contains the profiles for each individual member of Grupo SURA's Board of Directors.

Support Committees:

® Auditand Finance ® Risk Management ® Sustainability and Corporate Governance ® Appointments and Remuneration

Relevant decisionsrelating to the
tender offers for shares in Grupo
SURA and Grupo Nutresa.

The manner in which Grupo SURA
handled the tender offer launched in
November 2021 for ordinary shares
in Grupo Nutresa, one of the Compa-
ny's portfolio investments, demon-
strated the strength of its corporate
governance, thanks to its handling of
potential conflicts of interest and, in
particular, its commitment to trans-
parency and safeguarding the inter-
ests of all shareholders.

The directors Carlos Ignacio Gallego,
Jorge Mario Velasquez, and Alejandro
Piedrahita, as equity members, stated

to the Board of Directors the exis-
tence of potential conflicts of interest
and requested that an Extraordinary
Shareholders' Meeting to be called
for, asking for their corresponding
conflicts of interest not be lifted. In
this regard, they abstained from par-
ticipating in the deliberations of the
Board of Directors on the tender offer
launched for Grupo Nutresa shares,
which was later addressed exclusively
by the four independent members, in
keeping with that decided at the Ex-
traordinary Shareholders' Meeting
held on December 9, 2021.

In connection with the first tender of-
fer for Grupo SURA's ordinary shares,
the Board of Directors, composed ex-

clusively of independent members in
this case, requested the Company's
Senior Management to take steps
before the corresponding authorities
so that all Grupo SURA's sharehold-
ers and the Colombian stock market
would have timely, complete, clear
and sufficient information on the
offer.

ecee

More information regarding the Board of
Directors and the Company's Ethics and
Corporate Governance System can be
found in Chapter 4 of this Annual Report.

ecee
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The last two years have been particu-
larly challenging for the world and for
the region in which Grupo SURA and
it different portfolio investments and
lines of business operate. The pan-
demic, and in some countries and re-
gions the social instability that this has
triggered, have adversely affected the
well-beingand health of millions of peo-
ple, along with productivity levels, eco-
nomic growth and, generally speaking,
development and collective harmony.

Against this backdrop and the planned
activities of Grupo SURA’s Board of
Directors, it has been particularly im-
portant to analyze the direct impact
the pandemic has had on our employ-
ees and other people with whom we
have ties as well as on our sound busi-
ness and financial position. Equally
important was to addressissues such
as handling regulatory trends, and
incorporating environmental, social
and governance practicesin different
aspects of our Organization.

The general steering of the Company
is based on decisions that the Board
of Directors makes based on a long-
term and sustainable perspective.

ecee

“The general steering of
the Companyis based on
decisions that the Board of
Directors makes basedona
long-term and sustainable
perspective”.

ecee

For example, one of our priorities has
been to identify opportunities that
create added value for all our share-
holders, in what are after all complex
market conditions for most Latin
American companies.

From this standpoint, multiple alter-
natives have been frequently ana-
lyzed, such as the listing of our shares
on other stock markets, reviewing our
dividend policy, the profitability of our
portfolio investments, searching for
strategic partners, repurchasing the
Company’s own shares, the evolution
of our ownership structure, among
others.

Jaime Bermudez, independent member
and Chairman of Grupo SURA’s Board
of Directors, shares his perspective on
how the Company is evolving as well as
aspects such as its financial strength
and corporate governance.

The Organization has set up a sound
Ethics and Corporate Governance
System. This is evident in the dynam-
ics of the Board of Directors, as well
as in a strong corporate culture that
has permeated all levels of employees.
This is how our decisions and actions
are guided, as well as the Compa-
ny's relationships with its various
stakeholders.

In the Company’s Senior Manage-
ment, Grupo SURA's shareholders
have an ongoing guarantee of their
commitment to a corporate manage-
ment aimed at searching for greater
sustainable profitability by creating
greater economic value, hand in hand
with helping to drive a more harmoni-
ous development of society and the
communities where the businesses
operate. Only by balancing and ensur-
ing the optimum performance of all
these aspects can we guarantee stra-
tegic resultsinthe mid-andlong term

[]

"In the Company’s Senior Management, Grupo SURA's shareholders
have an ongoing guarantee of their commitment to a corporate
management aimed at searching for greater sustainable profitability."

ecee
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Members of the senior management

102-20

RICARDO JUAN LUIS GONZALO MONICA JHON JAIRO
JARAMILLO MUNERA ALBERTO GUARIN VASQUEZ
MEJIA GOMEZ PEREZ ROJAS MONTOYA LOPEZ
Chief Business Chief Corporate Legal Chief Chief Human and Corporate
Development and Affairs Officer and Executive Social Development Internal Auditor?
Finance Officer Company Secretary . Officer
Officer
Overseeing: Overseeing: Overseeing:
* Investments : - Legal Financial Affairs « Corporate Citizenship
+ RiskManagement and Investments + Human Talent
+ Strategy ) . Corporate Legal « Communications and
« Investors and Capital Affairs Corporate Identity
Markets

Cash Management
Financial and Tax
Information

» Compliance

" Reporting functionally to the Chief Executive Officer and administratively to the Chief Business Development and Finance Officer.
2Reporting functionally to the Board of Directors and administratively to the Chief Executive Officer

Changes to our Organizational Structure

Subsequent to the end of 2021 0on
February 11, 2022, Monica Guarin
informed the Board of Directors of
her decision to leave the Company
on February 28, 2022, after hav-
ing been with the Company since
2008 as Manager of Communica-
tions and Corporate Identity, and
since November 2020 as Chief
Human and Social Development
Officer.

In response to this decision, Gon-
zalo Pérez, Grupo SURA's Chief Ex-
ecutive Officer, said: "We would
like to express our gratitude to
Monica for the time, vision, deter-
mination and clarity with which
she led Grupo SURA's communi-
cations functions as well as for
her contribution to consolidat-
ing her Human and Social Devel-
opment Area. Doubtlessly she

has left with her staff, a legacy
of coherence, commitment and
professionalism".

The Communications and Corpo-
rate Identity, Human Resources
and Corporate Citizenship De-
partments now report directly
to Grupo SURA's Chief Executive
Officer.

28
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Our stakeholders

102-20, 102-40

Our strategy recognizes the impor-
tance of maintaining an ongoing dia-
logue with various stakeholders, who
legitimize and validate the existence
of the Organization. Through these
relationships we are able to build
long-term trust, which, in addition to
supporting and providing feedback
for our business management func-
tion, allows us to guarantee the right
balance with groups, as a necessary
condition for being able to fulfil our
strategic objective of generating sus-
tainable profitability. The following
are the stakeholders we have identi-
fied, with whom we have maintain re-
lationships at different levels, as part
of our search to create value for all:

Company

Employees

Board of
Directors

ke’
) \3¢
%s0ciations and

C ities
- ommuni o
€ involved with ou’

In 2021 we encouraged dialogue as
part of our permanent conversa-
tion within and outside Grupo SURA,
with stakeholders bringing to bear
their own knowledge, experiences,
backgrounds and places of origin,
including:

Employees: regional scenario on
issues relating to citizenship and
democracy.

Shareholders and investors: indi-
vidual and collective scenarios with
current and potential institutional in-
vestors, as wellas with individuals this
for the purpose of promoting access
to Company information.

Siapes) uoiuid0

Prioritized stakeholder group

The Community: scenarios with the
SURA Foundation's partners in or-
der to get closer to their territorial
realities; scenarios resulting from
alliances with third parties, such as
Tenemos que hablar Colombia, and
the social dialogue projects Ciudad
Region and Tejeduria Territorial.

Opinion leaders: scenarios to learn
about their perceptions regarding the
Company, sharing our philosophy and
history, and exchanging reflections
onthe public agenda of the territories
where we are present.

OOO)O( e
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In 2021 we made headway
with updating our materiality
issues:

We drew up a reading of our
environmentincorporating
therein an analysis of key ele-
ments with which the Company
interacts and develops its
strategy, within a framework
of applicable social, cultural,
economic, political, regulatory
and environmental issues.

We applied a methodology
that assigns, based on differ-
ent criteria, levels of internal
and external relevance to the
preliminary issues identified,
as follows:

Internal relevance: the pri-
oritization of issues, accord-
ing to variables focusing on
achieving the Company's
strategic objective.
External relevance: the
importance of variables
such as context, trends in
our own industries and, gen-
erally speaking, issues that
our stakeholders consider
important.

This updating of the
corresponding information
shall be completed once we
incorporate our stakeholders'
vision that will be consulted
by means of our Reputation
Study scheduled for 2022.
This may result in adjustments
being made to the levels of
importance corresponding to
the issuesidentified.

[-]

Materiality analysis
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Based on our materiality analysis we are identifying the relevant issues for

achieving our strategic objectives, based on a diagnosis of the economic, en-

vironmental, social and governance matters that have been prioritized for our

Company Management function. This analysis takes into account the industry

to which we belong, the vision of our stakeholders and the impact these issues

have on our strategy and risk management.

[-]

Material aspects

The scope of this analysis applies to
Grupo SURA as an investment man-
ager, therefore, the input for the
topics included are focused on this
particular industry and involves peri-
odic research studies.

Prioritized issues

Financial market dynamics. Managing
and developing the financial market for
accessing capital and understanding
its transformations as well as share
price formation.

Climate Change. Managing cli-
mate-related risks and opportunities
arising from actual or potential phys-
ical and transitional impacts. This
includes adapting and incorporating
climate-related variables to our Com-
pany Management function.

Capital allocation . Efficiently allocat-
ingand investing the Company's finan-
cial resources while maximizing the
generation of added value.

Shareholder value. Ensuring a level of
profitability in excess of the cost of
capital and helping to drive a harmo-
nious level of development for society
asawhole.

Responsible investing and financ-
ing. In addition to the corresponding
financial criteria, we also take into
account environmental, social and
governance issues in investment and
financing decisions.

(®)
O
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Other defined issues

Corporate Governance. Implement-
ing corporate governance policies and
processes, as well as international
standards for the purpose of becom-
ing aleading player in good corporate
governance practices.

Employment practices . Implement-
ingemployment practices that ensure
compliance with all applicable labor
regulations and standards while re-
specting employeerights.

Corporate reputation. Strengthening
and protecting SURA's reputation in
Latin America, through a strategy that
includes stakeholder engagement,
branding, a coherent corporate dis-
course, institutional projection and
sustainable business practices.

Transparent reporting. Applying
measures for a comprehensive han-
dling of stakeholder relations, by
reporting and transmitting infor-
mation regarding the Company's
performance.

Human Talent Management. Deploy-
ing strategies to attract suitable pro-
fessionals from the Latin American
job market while ensuring a compre-
hensive offering of professional de-
velopment and loyalty.

Solvency and financial management.
Having the capital and deploying the
processes needed for our differ-
ent lines of business, while meet-
ing our financial commitments and
managing the risk exposure of our
Companies.

Ensuring the resilience of our busi-
ness model. Developing processes
and strategies to respond and adapt to
changesin the environment, in order to
create added value for our sharehold-
ersand society in the long term.

Business ethics. Defining principles
of action to guide our business devel-
opment and decision-making at all
levels of the Organization.

Human rights. Establishing proce-
dures to protect the fundamental
rights and freedoms inherent to all
human beings.

Social development programs. Par-
ticipating in local and international
initiatives by investing in social de-
velopment projects, our corporate
volunteer work; encouraginginter-in-
stitutional alliances and strategies
that promote healthy and productive
communities.

Citizenship and democracy. Imple-
menting initiatives to strengthen in-
stitutions, exercise citizenship and
build democratic processes.

Financial inclusion. Encouraging our
Companies to extend their capacities
so that all individuals and population
groups can access their products and
services.

Financial consumer welfare. En-
couraging our Companies to create
added value for their clients by pro-
viding them with well-being, care,
peace of mind, competitiveness and
sustainability.

Handling our legal and regulatory
compliance. Anticipating new leg-
islation and regulations in all those
countries where we are present while
analyzing and understanding the
risks and opportunities that these
represent.

Business continuity. Identifying,
managing and controlling emergency
events that may affect the Company's
operation.

Research and development. Involving
research, development and knowledge
appropriation based on observation,
reflection, experimentation, listening,
conversation and critical debate.

Public health. Promoting the definition
of procedures for managing and moni-
toring the main public healthrisks.

Innovation and technology. Deploy-
ing strategies and initiatives to create
added value and remainrelevantin to-
day’s business environment while pro-
viding new responses to challenges
and opportunities as these arise.

Privacy and information security.
Ensuring the safekeeping of our in-
vestments, protecting sensitive infor-
mation and guaranteeinginformation
security through a culture based on
prevention and protection.

Energy management. Managing the
consumption, production, diversi-
fication, recovery and reduction of
energy with regard to the Company's
operations.
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| ‘ Dear shareholders:

For Grupo SURA, 2021 was a
Management year of evolution, changes, lear-

Report nings as well as an accelerated
recovery of our consolidated
results as they approach levels
last seen before the pandemic.
It was also a year in which we drilled down on our strategy
for moving ahead towards our goal of sustainable profi-
tability, which we believe is possible through a balanced,
transversal and integrated management of the four capi-

tals: financial, social, human and natural.

Together, these capitals form the basis for creating added
value in our role as an investment manager, this in kee-
ping with our conviction that Grupo SURA and societyas a
whole can only remain sustainable in the long termiif thisis
donein a harmonious fashion, that is to say, if it generates
economic returns for all our shareholders and at the same
time helps to increase the well-being of the other stakehol-
ders with whom we interact as well as society as a whole.

In this regard, we would like to briefly outline our unders-
tanding and approach to all four capitals, and then share
the progress made by the Company in handling these:

Financial capital: we are managing the financial re-
sources of our shareholders as well as our creditors
with a focus on the profitability of investments, an
efficient and optimal allocation of capital, as well as
the availability of different financing options.

Social capital: we seek to strengthen our human and
institutional networks to build trust and work in an
articulated manner towards common goals, based on
shared norms, values and understandings. Handling
this capital means having an actively involved Ethics
and Corporate Governance System so as to be able
to adopt best practices and set up the appropriate
decision-making bodies.

Key indicators:

r1,5 trillion

(S0 407 million)

in consolidated netincome for 2021, this being 4.5 times
higher than that corresponding at year-end 2020, as we
make our way back to pre-pandemic levels.

33,408

people employed by Grupo SURA and its subsidiaries
in 10 countries throughout the region at the end of
2021, inayearinwhich 42% of new hires were young
people under 30 years of age.

800 thousand people

and close to 3,000 organizationsin Latin America
benefited from the amount of social investment
channeled into various projects in the last year by both
our Companies as well as the Fundacion SURA.

1.4 %

increase in SURA’s client base compared to 2020,
this now reaching 42.8 million throughout the region:
SURA Asset Management with 21.6 million and
Suramericana with 21.2 million.

24,7 trillion

(USD 6,216 million)

totaled the individual equity of Grupo SURA this being
attributable to our shareholders. This represents an

increase of 2.6% compared to the figure recorded at
year-end 2020.

Related stakeholder groups:

Shareholders and investors

Employees

Board of Directors

Portfolio investments

Communities

The State

Related SDGs:

GOOD HEALTH DEGENT WORK AND INDUSTRY, INNOVATION 10:&[&]1:]%3"5

AND WELL-BEING ECONOMIC GROWTH ANDINFRASTRUCTURE
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Human capital: our strategyin this
sense recognizes the people fac-
torastheheart of our Organization
aswellassocietyitself. Thatis why
our strategy is based on enabling
competencies and knowledge to
ensure the full development of
employees, their relationship with
their environment and their poten-
tial. We seek to deliver capabilities
that allow autonomous develop-
ment of the self.

Natural capital: through our
portfolio business we employ and
enable the use of ecosystem ser-
vices, since we are responsible
for managing them properly and
mitigating their impact on natu-
ral resources, as well as detect-
ing opportunities for renewingit,
and in so doing make strides with
ensuring a harmonious relation-
ship with the planet as a whole.

This means that we must consoli-
date a comprehensive, long-term
vision of a set of knowledge, prac-
tices, positions, approaches and cri-
teria that, in short, shall enrich our
decision-making capabilities. We
identified this framework in 2021 for
our own purposes, as well as for pro-
viding support to Suramericana and
SURA Asset Management with their
own processes and capabilities for
developing new products, solutions
and services, through which we can
provide greater well-being for an
extended number of people, close
existing inequality gaps and expand
our support to societies in different
territories.

It is important to bear in mind that
our portfolio is exposed to a Latin
American environment that offers
opportunities to create value with the
recovering of the economies where
we are present, in addition to im-
proved consumption dynamics and
notable advances withimmunizing the
population against the coronavirus.
At the same time, the region poses
challenges given the pandemic’s so-
cial costs in terms of public health,
inequality, poverty and formal job cre-
ation; as wellasrestrictionsinlogistic
chains and a cycle of inflationary in-
creases with effects on people's lives
and their financial stability.

Thisreaffirms the need for companies
that are able to create added value
with solutions and processes geared
towards a more harmonious devel-
opment, which includes contributing
their knowledge and efforts to public
policy-making, in order to advance in-
stitutional agreements around com-
mon objectives that promote equity,
foster sound and long-term public
policies that, ultimately, shall produce
greater well-being and competitive-
ness for Latin Americans.

For this purpose, Grupo SURA and
its subsidiaries have a human talent
made up of more than 33 thousand
employees , who together with nearly
48 thousand suppliers and service
providers, have mobilized during the
last year to create more value for
our clients throughout the region;
who through their own work and ef-
forts have strengthened operational
transformations for greater efficien-
cies; and who with their knowledge

continue to evolve the portfolios of
products, solutions and services of
the different lines of SURA business,
in an environment that is still marred
by the pandemic.

Their daily efforts have beenreflected
in a growth of 11.4% in our client base
compared to 2020, for a total of 42
million people and 732 thousand com-
panies that have placed their trust in
SURA as arelevant ally in the present
and for the future, from its insurance
solutions, health services, asset
management, pension and voluntary
savings. These indicators confirm
the importance of SURA's lines busi-
nesses for Latin Americans, which
are in turn supplemented in our port-
folio by those of leading companies in
theirindustries, such as Bancolombia,
Grupo Argos and Grupo Nutresa.

1k

A year of recovery
and resilience for our
investments

—
102-10

The following is a review of certain
significant aspects of how we have
handled our strategic investments
together with their key indicators,
and then we shall address our con-
solidated financial results, which are
discussed in more detail in Chapter 3
of this Annual Report.

SURA Asset Management

After adecade of operations and con-
solidation of this Company, which as
we may recall began as a result of the
acquisition of ING's assets in Latin
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.10.6%

growth in SURA AM's
operating income at year-end
2021

49.5%

increase in net income
compared to 2020.

k k< k<Bo

i

SURA Asset Management has
made much headway in terms
of its ongoing sustainability
thanks to the diversification of
its different lines of business,
segments and risk exposure.

ecee

America, operatingincome rose by 10.6% compared to the previous year, total-
ing COP 3 trillion (USD 810 million). This was mainly driven by fee and commis-
sions income that increased by 11.8% in the Retirement Savings business and
25.4% in the Voluntary segment, through Inversiones SURA (voluntary savings
forindividuals)and SURA Investment Management (the regional platform for the
institutional segment).

Operating expense rose by 12.8%, which, excluding a non-recurring provision for
aregulatory change in the Mexican pension business, would have been growth of
5.6%, whichis below the growth in revenues as well as inflation in the countries
where the Company operates.

Consequently, operating earnings came to COP 1.1 trillion (USD 287 million) at
year-end, which corresponded to an increase of 8.3% compared to 2020, while
net income rose by 45.3% to COP 626,838 million (USD 167 million). As a result,
Return on Equity (ROE)increased by 150 basis points to 7.2%.

This subsidiary’s bottom line results are higher than that recorded in 2019, before
the pandemic, thanks to favorable streams of revenue, a positive exchange dif-
ference and adropin financial expense due to alower level of debt. In fact, by the
end of 2021, SURA AMreduced its debt by COP 667,978 million (USD 155.9 million),
corresponding to a year-on-year decline of 20.2%, taking into account hedges.

With regard to Assets under Management, these recorded a consolidated growth
of 7.4% at the end of 2021totaling COP 566.0 trillion (USD 142,163 million), in spite
of the extraordinary pension fund withdrawals authorized in Chile and Peru,
which amounted to COP 27 trillion (USD 6,800 million), which had no effect on the
Company'’s fee and commission income in Chile and it was limited to just 13.8%
of the corresponding income in Peru.

We would like to highlight the progress SURA Asset Management has made in
terms of its ongoing sustainability through the diversification of its different
lines of business, segments and risk exposure. In fact, at the end of 2021, the
voluntary savings segment represented 15.3% of total operating revenues, 13.5%
of Assets under Management and 15% of the Company’s client base which now
numbers 21.6 million that SURA Asset Management attends in six countries
throughout the region.

This has been made possible, in the case of Inversiones SURA, thanks to the
development of customized products and solutions, strengtheningits risk man-
agement function, maintaining efficient relationships with clients through digi-
tal, remote and face-to-face channels, as well as being able to promptly identify
opportunities. SURA Investment Management continues to expand its portfolio
with new private debt, infrastructure and real estate funds, of which 20 funds
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.16.9%

growth in Suramericana's
written premium for 2021.

11.8%

improvement in the ex-
pense / written premiums
ratio compared to the
13.4% recorded at year-
end 2020.

k k< k<3

were structured by this subsidiary, representing Assets under Management of
more than USD 240 million. Also, its new trust fund management firm, Fiducia-
ria SURA, started up in Colombia in 2021, this as a result of having acquired the
former trust company, Gestion Fiduciaria, in 2020.

Retirement Savings, a business in which the economic dynamics and labor
markets of the countries have a high incidence, recorded an increase of 5% in
new sign-ups compared to 2020 and now has a membership base numbering
more than 19.2 million throughout region. It is worth noting that AFP Integra, in
Peru, signed up more than 495,000 new membersin 2021as part of the country’s
private pension system, after winning the official bidding process.

However, efficiencies have also been consolidated in our operating the client
service model, with a 97% increase in digital transactions, thanks to the auto-
mation of new options.

Suramericana

Last year, this trend and risk management company demonstrated (i) the
strength of its balance sheet; (ii) adequate solvency levels to meet its obli-
gations; as well as (iii) its efforts to reduce expenses. Consequently, it was
able to grapple with the increase in its COVID-related claims rate affecting its
Life, Health Care and Workers' Compensation solutions, as well as the reduced
mobility restrictions and increased costs of the supplies required by the Car
Insurance solution.

Suramericana's resilience was underpinned by a commercial capacity that al-
lowed a 16.5% growth in written premiums, which amounted to COP 21.8 trillion
(USD 5,821 million), with year-on-year increases in the Life(13.2%), Property and
Casualty(10.9%)and Health Care (30.7%) segments.

Similarly, the adjustments made to our operating models to obtain efficiencies
and administrative savings were produced a drop in the operating expense /
written premiums ratio, which ended up at 11.8% compared to 13.4% for the
previous year. This mitigated the 26.5% increase in total claims. In COVID-re-
lated claims, Suramericana's companies paid out a total of COP 1.6 trillion (USD
438 million) last year, which was 53.2% more than the previous year, mainly in
Colombia, Mexico, Panama and El Salvador.

Therefore, Suramericana’s technical result recorded a year-on-year decrease
0f 11.3%, to close at COP 1.6 trillion (USD 424 million), with net income reaching
COP 66,349 million (USD 18 million), which was 68.6% lower than in 2020, due to
the aforementioned aspects and driven by returns obtained by its investment
portfolios. Finally, Suramericana ended the year with technical reserves worth
COP 23.3 trillion (USD 5,853 million), these having increased by 10.6% thereby
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demonstrating its strength in meet-
ingits obligations with more than 21.2
million clients in Latin America.

In addition to the Group’s financial re-
sults, it is worth noting that in 2021
Suramericana's commitment to caring
for and saving lives was amply evident.
An example of this was having founded
VaxThera, a SURA biotechnology sub-
sidiary dedicated to researching, de-
veloping, producing and marketing
vaccines, which will contribute to public
health in Colombia and the rest of the
region, since it shall provide us greater
autonomy in terms of immunization
against covid-19 and other diseases.

The efforts of the Seguros SURA Co-
lombia subsidiaries in providing health
services and insurance in 2021 was also
decisive. Thisallowed, for example, Man-
datory Health Care (EPS)SURA's COVID
case fatality rate to come to just 0.9 per
100 thousand subscribers, nearly three
times lower than the nation-wide rate,
which stood at 2.5.

Likewise, we contributed to the Na-
tion-Wide Vaccination Plan having ap-
plied nearly 5 million doses by year-end,
thatisto say 62.5% of the 4.7 million EPS
SURA subscribers at the end of 2021.
This was made possible by responding
quickly and efficiently with automated
scheduling and even pioneering alter-
native vaccination sites in the country,
such as drive-ins. Consequently, the
pandemic accounted for 26% of the to-
tal 96 million health services provided
by EPS SURA last year.

On the other hand, Suramericana
has made strides with its aware-

ness, knowledge and value creation
initiatives around the concept of
"planetary health", while developing
a portfolio of new solutions in terms
of competitiveness, health, mobility,
connectivity, autonomy and habitat
so as to increase Seguros SURA's po-
sitioning in 9 countries, this based on
pillars such as delivering capabilities,
global trends and applied Geoscience
research.

i

It was with positive levels of
sales activities and cost controls
that Suramericanawas able
toaddresstheincreaseinits
claims rate compared to 2020,
given the ongoing pandemic and
the reopening of our regional
economies.

ecee

Portfolio investments

- Associates

Theimportance of having a diversified
portfolio in terms of different indus-
tries, geographies, risks and individ-
ual business cycles was underscored
last year given the prevailing effects
of the pandemic as well as economic
conditions throughout the region.
This has been reflected in a recovery
with revenues obtained via the equity
method income from our associates,
as discussed below:

BANCOLOMBIA. . This Company expe-
rienced a year of accelerated recov-
ery, with a more favorable economic
environment and lower credit risk, as
it continued on a path towards greater
profitability and sustainable growth.
In fact, in 2021 net income ended up

at COP 4.1 trillion (USD 1,091 million),
which is 14.8 times higher than for
2020, while ROE (Return on Equity)
recovered to stand at 14.0%, foranan-
nual increase of 13 percentage points.

The consolidated gross loan portfolio
increased by 15.1% reaching COP 220
trillion (USD 55,260 million), explain
by commercial growth, consumer and
microcredit lending, given a greater
appetite in this phase of reopening
of the economies where the Bank is
present. At year-end 2021, operations
in Banco Agricola (El Salvador), Ban-
istmo (Panama) and BAM (Guatemala)
represented 28% of the total gross
lending portfolio.

Consequently, net interest income
rose by 9% to COP 11.8 trillion (USD
2,960 million), while net income from
fees and commissions and other ser-
vices increased by 13.05% compared
to 2020 totaling COP 3,433 million
(USD 862 million).

Charges to provisions, which in-
creased as a prudent measure during
the first year of the pandemic, de-
clined by 68% for 2021 to stand at
COP 2.4 trillion (USD 609 million).
Bancolombia’s non-performing loan
coverage ratio closed at 166.29%, for
an increase of 1.3 percentage points
compared to the previous year.

It is worth noting that the Bank's
capital position continues to be
strong, surpassing the limits re-
quired by the regulatory authorities,
having ended the year with a basic
solvency ratio of 11.92% and total
solvency of 15.49%.
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As part of the Bank's commercial
strategy and its efforts toincorporate
environmental, social and corporate
governance (ESG) variables in its of-
fering, a total of COP 36.9 trillion (USD
9,858 million) was disbursed in 2021
in order to reinforce special lines of
sustainable financing for agribusi-
ness, small and medium-sized enter-
prises, technological reconversion,
housing and mobility. By 2021, five
bond issuances have been placed in
order to promote renewable energy
initiatives, sustainable construction
methods, women's empowerment, so-
cial infrastructure, circular economy
and access to affordable housing.

The progress made with our digitali-
zation efforts are also worthwhile not-
ing with 85% of total transactions and
43% of total sales being conducted
through digital channels last year.
This has also been driven by the Bank's
financial inclusion criteria on its mo-
bile platforms: Nequi now has 10 mil-
lion users and the Bancolombia A La
Mano platform is now approaching 6
million, as part of a total of more than
25 million clients in four countries

INDUSTRIAL INVESTMENTS. Special
mention must also be made of the
level of performance obtained by our
industrial investments, which are
representative in the composition of
Grupo SURA's portfolio.

Grupo Argos. The financial results
in 2021 of this infrastructure holding
company reflect the positive operat-
ing performance of its cement busi-
nesses, energy and road and airport

Al cierre de 2021:

Bancolombia:

Grupo Argos:

Grupo Nutresa:

91% 166% .145%

netinterest
income

revenues
concession businesses, together with
the efficiencies obtained in costs and
expenses, as well as its commitment
to remain a relevant player in the re-
activation of the economies in which
it operates.

Consequently, at year-end 2021, the
Company obtained a consolidated
netincome of COP 1.2 trillion (USD 321
million), which is 7.8 times higher than
that obtained the previous year. This
was the result of an increase in reve-
nues, whichrose by 16.6% to COP 16.3
trillion (USD 4,355 million), as a result
of anincrease in salesinallits lines of
business. This is reflected ina 29.3%
increase in EBITDA compared to the
previous year.

Grupo Argos' milestones during the
past year included the sale of 24
concrete plants that did not form
part of Cementos Argos' logistics
chain in the United States, these for
atotal of USD 184 million, an amount
that was used to accelerate the Or-
ganization's deleveraging efforts
and lower the corresponding finan-
cial expense.

Likewise, Odinsa, a concessions
company, signed a strategic alliance
to create a road asset platform with

consolidated

operating
income

a private infrastructure fund belong-
ing to Macquarie Asset Management,
which shall manage Odinsa's existing
road assets in Colombia and explore
new project development opportuni-
ties both in the country and the rest
of the region.

Finally, Grupo Argos announced a goal
to reduce carbon dioxide emissions
by 46% by 2030, through a strategy
aimed at offsetting, mitigating and
adapting its business operations to
help address climate change. Towards
this same goal, Celsia, Grupo Argos’
energy company, issued its second
green bonds to promote low-carbon

renewable energy projects.

Grupo Nutresa. With a business
model that favors the well-being of
people, greater sustainability and
a well-diversified value proposition
in terms of products, experiences,
channels and markets, this pro-
cessed food holding company ob-
tained a consolidated net income of
COP 676,879 million (USD 181 million),
an increase of 17.6% compared to
the previous year.

This is the result of its sales dynam-
ics that have produced a growth in
all its product lines, which in turn
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has translated into a year-on-year
increase of 14.5% inits operatingin-
come, which at year-end 2021 came
to COP 12.7 trillion (USD 3,403 mil-
lion). 38.9% of this total was sourced
from countries other than Colombia.
Likewise, innovation sales continue
to significantly drive Nutresa's over-
all growth and accounted for 17.2%
of the total. In terms of profitability,
consolidated EBITDA came to COP
1.5 trillion (USD 409 million), for a
growth of 6.2% compared to 2020
with a sales margin of 12%.

In addition to the organic growth ob-
tained over this past year, there was
also the Company’s acquisition of Be-
lina in July, which produces, imports
and markets pet food in Costa Rica,
this for a total investment of USD 29
million. In this way, Nutresa is en-
tering a growing market and shall be
able to supplement its capabilities for
strengthening Belina's presence in
Central America. On the other hand,
the Company expanded its partici-
pation in the condiments and spices
category in Colombia with the distri-
bution of imported products in this
particular culinary line.

Furthermore, for the second consec-
utive year, Grupo Nutresa was recog-
nized as the most sustainable food
company in the world, according to
the Dow Jones Sustainability Index.
Also, consistent with its strategy
of sustainable growth and seeking
higher levels of competitiveness and
connectivity, Grupo Nutresa made
progress in the construction and ad-
aptation of a multi-category produc-
tionplantinthe Colombian Caribbean,

with an estimated investment of USD
133 million with which it expects to
consolidate Grupo Nutresa's exports

INVESTMENTS IN FULL GROWTH. We
also have investments in businesses
that are still at a growth stage, such
as our ARUS BPO subsidiary, which
provides integrated information,
technology and knowledge solutions
in 15 countries throughout the conti-
nent; as well as Habitat, a specialized
provider of assisted living facilities for
the elderly, in Colombia.

Over this past year, ARUS consol-
idated its offer of technology ser-
vices, with the aim of democratizing
access to technology in Colombia,
through solutions aimed at com-
panies and the mass market, these
relating to security, connectivity
and cloud computing in hybrid envi-
ronments; automation capabilities,
artificial intelligence and the inter-
net of things; a platform for informa-
tion operator services, severance
pay, payroll loans, payrolls, among
others. In financial terms, ARUS
recorded revenues of COP 225,874
million (USD 60 million), an EBITDA
margin of 8.3% and a net income of
COP 419 million.

Forits part, Habitat maintained its fo-
cus in 2021 on protecting the health
and lives of residents and members of
the care personnel against COVID-19.
It also made progress in attracting
new residents, with a growth in sales
of 172% compared to 2020. Habitat
recorded revenues of COP 18,798 mil-
lion (USD 5 million), which were 4.3%
higher than for the previous year, and

its EBITDA stood at COP 336 million,
due to the effect of expenses relating
to the pandemic, which amounted to
COP 2,138 million.

1k

Consolidated results:
moving towards
prepandemic levels

After this overview of the perfor-
mance obtained by the strategic
investments in Grupo SURA's port-
folio, we will now turn to the Groups
consolidated results at year-end
2021. These were better thaniinitially
projected, express the recovery of
the business a year of transition.
This only went to confirm yet again
the resilience and relevance of a
well-diversified portfolio, which is
bringing us closer to the levels of net
income last seenin 2019, before the
pandemic.

Consolidated revenues amounted
to COP 24.8 trillion (USD 6,638 mil-
lion), thatis to say an organic growth
of more than COP 4 trillion in just a
single year, representing an in-
crease of 19.0% compared to year-
end 2020 and an increase of 16.5%
compared to that obtained in 2019.
Double-digit growth rates with all
streams of revenues contributed
to this result, with Suramericana's
growth in written premiums and
SURA Asset Management's fee and
commission and investmentincome
deserving special mention.
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Consolidated results
Grupo SURA-2021

Revenues:

CorP24 .8 trillion

(USD 6,638 million)

419.0%

Expense:

cor22.3 trillion
(USD 5,953 million)

a15.7%

Operating earnings:

CoP2.6 trillion
(USD 685 million)

459.2%

Net income:

COP1,5 trillion
(USD 407 million)

A 3b3.4%

Separate Results - 2021
(Attributable to our shareholders)

Netincome:

COP 408,328 million

(USD 109.1 million)

v29.6%

Shareholders’ equity:

CoP24.7 trillion
(USD 6,216 million)

42.6%

Italso contributed to arecovery with revenuesreceived from associates via the
equity method, which was 3.8 times higher compared to 2020 and exceeded
those obtained in 2019; this is explained, in particular, by an increase in Banco-
lombia's net income figure, given a healthier lending portfolio, as well as the sus-
tained growth of Grupo Nutresa's net income, higher revenues from Proteccion
and the recovery with Grupo Argos'bottom line.

Expensesincreased by 15.7% year-on-year, mainly due to Suramericana’s higher
claims rate, which was partially mitigated by firm controls over administrative
expense, whichrose by just5.3% compared to the previous year. Consequently,
operating earnings came to COP 2.6 trillion (USD 685 million), for an annual in-
crease of 59.2%. Meanwhile, consolidated net income amounted to COP 1.5
trillion (USD 407 million), which was 4.5 times higher than for 2020 and equal to
89% of that obtained in 2019, this drivenin particular by the amount of revenues
received via the equity method from Bancolombia as well as the increase in
SURA Asset Management's bottom line.

Finally, Grupo SURA's separate financial statements show a netincome, on which
this year’s dividend proposal is made, totaling COP 408,328 million (USD 109
million), for a drop of 29.6% compared to the previous year, given a lower flow
of dividends from its subsidiaries, these based on their levels of performance
during 2019 which was adversely affected by the pandemic.

On the other hand, Grupo SURA's Statement of Financial Position, show COP 75.9
trillion (USD 19,065 million) in consolidated assets, that is to say 7.1% more than at
year-end 2020; liabilities increased by 5.5%, mainly corresponding to insurance
contracts, given the growth of this business, to end up at COP 44.6 trillion(USD 11,212
million); while total equity amounted to COP 31.3 trillion (USD 7,853 million), for an
increase of 9.5%, this driven by an increase in consolidated netincome.

4

|
A year of evolving as
aninvestment manager

At Grupo SURA, as the parent company, we made progress during this past
year in various analyses and actions as an investment manager. These aimed
at ensuring our sustainable profitability, through the search for economic re-
turns that surpass the cost of capital for our shareholders while contributing
to a more harmonious level of development for society as a whole, for which a
balanced and integrated handling of the four-capital framework is necessary,
as mentioned at the beginning of this report. These are some of the ongoing
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Throughout 2021, we were able
to move towards our goal of
maintaining sustainable levels
profitability through a well-
balanced and integrated handling
of our four capitals: financial,
social, human and natural.

ecee

initiatives which we have worked onin Grupo SURA during 2021to ensure ajoint
and interrelated management of these capitals, this to be discussed in more
detail in Chapters 3 and 4 of this Annual Report:

........

Financial capital

In order to create more value for our shareholders and respond to the trust they
have placed in us, Grupo SURA's Board of Directors and Senior Management have
evaluated initiatives such as the possible listing on international stock exchanges;
engaging strategic partners in an open and competitive process that generates
added value for one hundred percent of our shareholders; the profitability of our
portfolio investments, by obtaining greater efficiencies and through disciplined
controls over expense; as well reviewing the Group’s dividend policy and balancing
this against the reduction of our indebtedness as well as the investments that have
been considered to drive growth with our portfolio business.

Likewise, in 2021 we focused on monitoring and analyzing the Paths to Profit-
ability of each of our portfolio investments in the face of the impacts caused by
the pandemic, this in order to ensure an adequate flow of dividends to Grupo
SURA this year. For this reason, we have continued to support our Companies
in consolidating the strength of their balance sheets and preserving adequate
solvency and liquidity levels during this recovery period.

As we managed to transcend the priorities relating to the challenges posed by
the 2020 pandemic, over this past year we were able to develop a structured plan
that began back in 2019 this in order to strengthen our capabilities in matters
such as the accounting processes, internal control systems and financial report-
ing of the Company, its subsidiaries and affiliates. The aim of this endeavor was
to prepare us for participating on the more developed securities markets, using
asabenchmark the standard required by the so-called SOX Act(Sarbanes-Oxley
Act), which regulates the control architecture of all those companies listed on
the New York Stock Exchange.

On the other hand, based on our own applied knowledge, we began to draw up
what we have called our Aggregate Portfolio Vision, as an additional capability
for evaluating our investments in a systemic and comprehensive manner, in or-
der to provide additional input for analyzing their sustainability. This capability
shall allow us to manage and anticipate risks associated with the environment,
concentration and contagion situations or scenarios, as well as for analyzing
correlations between the most relevant risk exposures for our investments.
Consequently, we are qualifying these analyses based on aggregated informa-
tion to be able to identify opportunities and threats to our strategic objectives,
as well as to provide information to our shareholders and portfolio companies.
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Finally, it is worth remembering that
this past year we provided our share-
holders withan ordinary dividend that
increased by almost twice as much
as inflation in Colombia, in spite of
the impact of the pandemic in 2020.
Shares worth COP 55,079 million were
also repurchased (84% ordinary and
16% preferred), until last November,
this as part of the ordinary and pre-
ferred share repurchase program that
was regulated back in March.

We also sought to democratize the
Company's capital structure by pro-
moting trades of our shares in the
form of local securities on the San-
tiago de Chile Stock Exchange, as
well as through an alliance with the
Trii platform, an app which facilitates
trades of stocks at alower cost for re-
tail investors.

Human capital

Last year, we focused our efforts on
creating a work environment condu-
cive to advancing as a flexible organi-
zation, based on inspiring leadership,
encouraging a diverse culture, and ad-
vancing on our own in-house skills and
knowledge.

Equally important was the progress
made with creating our own applied
research capabilities, this understood
as a continuous process of research-
ing, transforming and appropriating
knowledge. This research is based on
designing and implementing a new
employee competency model, as well
as on drawing up knowledge maps and
talent maps with which we can define
people’s training and development
paths.

Last year, we worked on extending
our staff's knowledge of topics such
as sustainable finance, impact mea-
surement and evaluation, materiality
and access to other capital markets,
among other matters. We also encour-
aged the setting up and implementa-
tion of the Auditing Think Tank, which
brings together the Auditing staff of
Grupo SURA, Grupo Argos, Grupo Nu-
tresa and Bancolombia, together with
their subsidiaries. Together with ac-
ademia and auditing firms, this Think
Tank works on generating its own ap-
plied knowledge, based onresearching
and analyzing present trends in order
to strengthen the internal control sys-
tems of our portfolio companies.

On the other hand, the Talent Attrac-
tion and Selection Systems of the
Companies that make up the SURA
Business Group placed special empha-
sis on job preservation, while creating
job opportunities for young people
between the ages of 20 and 30 and
providing them with “first job” training
opportunities. This commitment was
amply illustrated by the fact that out
of the 5,279 people hired to fill various
vacancies, 2,215 of these were young
people, that is to say 42% of the total
Social capital

As corporate citizens, we encourage
and participate in various initiatives
aimed at creating public value, while
helping to strengthen democracy, for
more participative and better-informed
citizens who, in turn, may contribute to
reinforcing institutions that support
the development of a more pluralistic
society. One example of this was the
first call for submissions on the part of

#PensarConOtros for projectsaimed at
instilling a greater sense of citizenship
and building democracy in Colombia,
for whichmore than 800 proposals were
received and seven projects were se-
lected in different regions of the coun-
try that this year, against the backdrop
of thelocaland presidential elections to
be held, shall be helping to strengthen
our democratic practices, promote a
sense of citizenship, encourage a ma-
ny-sided social dialogue and collate
collective knowledge.

As with this initiative, we maintain
our commitment to social invest-
ment through our Companies as well
as the Fundacién SURA in Colombia,
Chile and Mexico. Over this past year,
we participated as a Business Group
in a total of 398 projects, in partner-
ship with various organizations with
which we have found common ground
in order to improve in different ways
the lives of more than 800 thousand
people and enhance the sustainability
of close to 3 thousand organizations,
mainly social, cultural and educational
in nature, in all 10 countries in the re-
gion where SURA is present.

We, at Grupo SURA, also recognize
the importance of having a human
rights strategy so as to be able to ad-
equately manage potential violations
in this regard. We therefore reviewed
our sectorial exposure to risks in this
areaand defined an action framework
that strengthens our active ownership
in exercising our role as investment
manager, through continuous dia-
logue with our portfolio companies
and exchanging knowledge regarding
respect for humanrights.
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As a Business Group, we
participatedin 398 projects,
in partnership with various
organizations, which
contributed to the lives of
more than 800 thousand
people and the sustainability
of close to 3 thousand
entities.

ecee

This capital also includes our Ethics and Corporate Governance System as part
of a framework which, in 2021, we continued to review and modify the system’s
internal rules and regulations in order to introduce best practices, implement
and adapt our policies in order to comply with the Company's obligations as a
holding company of the SURA-Bancolombia financial conglomerate, as well as
offering awareness and training opportunities.

........

Natural capital

We have made it a priority to focus on handling the risks associated with cli-
mate change, in order to drill down on environmental criteria as part of our
decision-making process when it comes to our investments, as well as to follow
up on indicators such as our carbon footprint and income from products with
environmental criteria. Over this past year, we have advanced with identifyinga
framework for action, the purpose of which is to manage the risks and opportu-
nities arising from climate change.

Likewise, in 2021, we updated our Sustainable Investment Policy, in keeping with
current global trends. This has excluded certain options from the investment
universe, while including criteria for analyzing investments in sectors with a high
degree of exposure to environmental, social and governance (ESG)risks, while
articulating aspects of active ownership in our role as an investment manager,
which shall contribute to the handling of our social and natural capital.

1k

|

Tender offers

|

In accordance with our fiduciary duty to all Grupo SURA shareholders with re-
gard to the tender offers (OPAs in Spanish) for the ordinary shares of Grupo
Nutresa, a portfolio company, as launched on November 10, 2021 as well as for
those of Grupo SURA in another tender offer on December 1, 2021, the Board of
Directors, with the support of Senior Management and its external advisors,
began arigorous analysis of the reqgulatory compliance of these offers, possible
scenarios together with theirimplications for the market and the country, taking
into account the simultaneity of the offers presented for both companies.

In this sense, our Ethics and Corporate Governance System allowed us to han-
dle, in an appropriate and timely fashion, the rules and regulations for potential
conflicts of interest, based on transparency, on the part of the members of the
Board of Directors, as discussed in Chapter 4 of this Annual Report.

Likewise, andinaccordance with our guiding corporate principles, the Company,
its Board of Directors and Senior Management were respectful of the "passivity
rule”, contemplated in Decree 2555 issued 2010, which was in force in both ten-
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Access for more information
regarding Compliance with
the Exposure and Risk
Concentration Limits for the
SURA-Bancolombia Financial
Conglomerate

Scanthe QR code

and access the Special
Report of the Business Group
SURA of 2021.

der offers from the moment in which trades of ordinary shares were suspended
due to the authorization request made for the tender offer. Therefore, the Com-
pany used the Relevant Information mechanism hosted by the Colombian Su-
perintendency of Finance to disclose decisions, considerations and situations
to the market so that the Company's shareholders and other stakeholders would
have sufficient information.

To conclude with this point, the tender offers involving Grupo Nutresa and
Grupo SURA allowed us to reiterate three important issues regarding our
strategy,
namely the historical ability of our companies to create added value for both
Colombiaand the rest of the region, with a view to long-term sustainability;
the importance of considering various methodologies of recognized tech-
nical relevance for establishing the real value of our portfolio companies,
such as Grupo Nutresa, which includes evaluating environmental, social and
governance issues; as well as
the need for adjustments to be made to the Colombian stock market so as
to improve its dynamic and facilitate better price formation.

x

Control architecture

and legal aspects

Grupo SURA's Corporate Internal Auditing Department conducted its risk-based
work plan for 2021, this under international standards as certified by the Inter-
national Institute of Auditors, the highest governing body for auditing practices
onaninternational level. This plan was approved and supervised by the Board of
Directors’ Audit and Finance Committee which, in keeping with best practices,
is made up entirely of independent members.

This Committee ensures objective and unrestricted audits on the part of the
Group’s Internal Auditing Department and, based on the findings obtained and
the weaknesses identified, provides feedback to Senior Management for the
purpose of reinforcing the Company's Internal Control System (ICS).

In 2021, the Company's Internal Auditing Department obtained due certification
for their auditing processes from the International Institute of Auditors. Said
certification is highest global acknowledgment of the standards applied in this
area, which only 27 organizations in Colombia have managed to secure.

In 2021, several audits of organizational processes were conducted, the con-
clusions of which confirm reasonable adherence to institutional and legal prin-
ciples and standards. The findings, as noted by both our internal and external
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auditors, were promptly remedied
by Senior Management and are being
followed up by our Internal Auditing
Department, the Senior Management
Committee and the Audit and Finance
Board Committee, all with the purpose
of maintaining and/or improving the
level of maturity of the ICS, as well as
an adequate treatment and handling
of the risks involved.

In the light of the above and in the Au-
ditor’s opinion, Grupo SURA has an
adequate Internal Control System in
place that reasonably guarantees the
effectiveness of its operations, the
reliability of its information, regula-
tory compliance, and the safeguard-
ing of its resources. The Internal
Auditing teams of the affiliates and
subsidiaries that make up the SURA
Business Group made similar state-
ments in thisregard.

With respect to legal matters, Grupo
SURA hereby states that it has faith-
fully complied with all applicable
intellectual property and copyright
legislation, both in terms of its prod-
ucts as well as the software used for
its normal day-to-day running. Also,
the use of its brands and distinctive
symbols have been duly registered
before the corresponding authorities.

Similarly, in compliance with that
stipulated in Article 29 of Law 222,
the Company has drawn up the SURA
Business Group’s Special Report,
which addresses the economic re-
lations existing in 2021 between the
Companies making up the Group.
This report has been made available
to the shareholders both at the Com-

pany Secretary’s Office as well as on
the Company's website. It can also
be found as a digital appendix to the
printed Annual Report. Furthermore,
and pursuant to that provided by Law
1676 of 2013, the Company hereby
states that did not obstruct the free
circulation of invoices asissued by its
vendors or suppliers.

Disclosing Conflicts of

Interest on the part of the
SURA-Bancolombia Financial
Conglomerate

Pursuant to that stipulated in Decree
1486 of 2018, we hereby declare that
in 2021 potential conflicts of interest
were detected between Surameri-
canaS.A., Servicios Generales Suram-
ericana S.A.S. and EPS Suramericana
S.A.; companies that form part of the
SURA Business Group. Here, Suram-
ericana S.A. and Servicios Generales
Suramericana S.A.S. acquired the
shares that EPS Suramericana S.A.
held in Ayudas Diagnoésticas SURA
S.AS.

This acquisition was approved by the
Senior Management of both Surameri-
canaS.A., Servicios Generales Suram-
ericana S.A.S. as well as the Board of
Directors of EPS Suramericana S.A.;
these being the bodies empowered
for deciding and entering into this
transaction. This acquisition was duly
reported to the Board of Directors of
Suramericana S.A.

Likewise, the aforementioned trans-
action was entered into by the Senior
Managements and Boards of Direc-
tors of the Companies involved, this
based on market prices, in terms of

transparency and in compliance with
good corporate governance practices
as well as our own organizational prin-
ciples, codes of good governance and
other policies

i

Company
outlook

Based onastrategy that has provenits
relevance in what after all has been a
complex environment, considering the
impacts of the pandemic and the sub-
sequent recovery, we are reiterating
our commitment to moving towards
our goal of sustainable profitability.

After a year of favorable financial re-
sults and a better-than-expected re-
covery, we expect to continue on this
same positive path this year. We shall
continue to focus on our objectives of
generating greater shareholder value,
ensuring the profitability of our in-
vestments and reducing our financial
leverage.

By year-end 2022 we are forecasting
for Grupo SURA anincrease in consol-
idated netincome of between 10% and
15%; a return on equity (adjusted ROE)
inthe range of 8% to 9%, with a view to
surpassing the cost of capital by 2024;
while we expect the debt-to-dividend
ratio to range between 3.7 and 4.3
times dipping to below 2.5 times by
2024.

For its part, Suramericana is target-
ing for this year an increase in written
premiums of between 11% and 13%; an

'Las declaraciones de revelaciones futuras relacionadas con Grupo SURA, Suramericana, SURA Asset Management y sus respectivas filiales han sido rea-
lizadas bajo supuestosy estimaciones de laadministracion de la Compaiia. Para una mejor ilustraciony toma de decisiones, las cifras son administrativas
y no contables, por tal razén pueden diferir de las presentadas por entidades oficiales. Grupo de Inversiones Suramericana no asume obligacion alguna de
actualizar o corregir informacion que en ese sentido esté contenida en este informe.
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Events subsequent to
year-end

The Colombian Stock Exchange
(BVC) announced on January
14, 2022 the adjudication of a
25.25% stake in Grupo SURA's
outstanding ordinary shares to
JGDBHolding S.A.S., asaresult
of the tender offer filed on De-
cember 1, 2021. This change in
the shareholder structure was
duly recorded on January 19,
2022 in Grupo SURA's Share-
holder Ledger.

A request for a second suc-
cessive tender offer was made
by this same bidder on Jan-
uary 14, 2022 for between 5%
and 6.25% of the Company's
ordinary stock. This was sub-
sequently authorized by the
Colombian Superintendency of
Finance on January 28, and the
acceptance period began on
February 8 and ended on Febru-
ary 28,2022. Onthis latter date,
the Colombian Superinten-
dency of Finance announced
that a request was filed for a
third successive tender offer,
again, by the same bidder for
the Company's shares.

adjusted ROE of between 7% and 9%,
with the aim of reaching between 11%
and 12% in 2024; and a Return on Tan-
gible Equity (ROTE) at year-end 2022
between 10% and 11% and between 16 %
and 17% in 2024.

As for SURA Asset Management, it
forecasts for 2022 a growth in Assets
under Management (AUM) of between
10% and 12%; an operating margin (op-
erating earnings over revenues) ex-
pected to stand at a ratio of between
40% to 42%; in terms of profitability,
it projects an adjusted ROE between
6% and 7% and a ROTE in the range of
20% and 22%; and fee and commis-
sion income is expected to reach a
compound annual growth rate ranging
from 4% to 6% between 2021and 2024,
an Adjusted ROE between 7% and 8%
and a ROTE of between 22% and 23%
in2024.

With regard to our handling of human,
social and natural capital, these are
some of the priority issues for 2022:

Consolidating a flexible organi-
zation that embodies criteriaand
actions that touch on multiple
factors, such as competencies,
ways of working, team formation,
forms of remuneration, a diverse
work culture, among others.

Many thanks to you all

Developingaresearch and knowl-
edge ecosystem to support the
strategy.

Identifying new opportunities
with regard to how we can con-
tribute to a more harmonious
development.

Quantifying climate risks and de-
ploying a framework for action
in this area, as well as for human
rights.

Encouraging in Suramericana
and SURA Asset Management the
further development of products
and solutions that incorporate
ESG criteria.

Continuing to help, through vari-
ousinitiatives, to build a stronger
civic culture, reinforce dem-
ocratic processes and inspire
greater trustin institutions.

In this way, we shall be able to drilldown
on our role as an investment manager
as we continue to develop and pre-
serve a well-balanced portfolio with a
long-term vision, in which economic
profitability goes hand in hand with the
development of the societies of which
SURA forms a part. We would like to ex-
tend our gratitude to all our sharehold-
ers, employees, consultants, suppliers
and other stakeholders who have joined
us with this overarching purpose driving
us on adaily basis.

Jaime Bermudez Merizalde,
Chairman of the Board of Directors

Sergio Michelsen Jaramillo
Vice-Chairman of the Board of Directors

Lina Maria Echeverri Pérez

Maria Carolina Uribe Arango
Alejandro Piedrahita Borrero
Carlos Ignacio Gallego Palacio
Jorge Mario Velasquez Jaramillo

Gonzalo Alberto Pérez Rojas
Chief Executive Officer - Grupo SURA
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As an invest-
ment manager,
we recognize
that it is only

possible to

Integrated create added
capital value for all our
management shareholders

and society in
general, to the extent that we under-
stand that our actions and decisions as
aCompany must be aimed at effectively
generating an economic return. And
this is only sustainable in the long term
if it helps to increase the well-being of
society as a whole and of the various
stakeholders with whom we interact,
both now and in the future.

That is why, through our strategy, we
are moving towards sustainable levels
of profitability; a profitability that rec-
ognizes the responsibility for providing
our shareholders withareturnin excess
of the cost of capital, while at the same
time beingaware of theimportance of a
harmonious development. We speak of
alevel of development that is only pos-
sible when we strike the right balance
between the interdependent relation-

ships that exist between the different
actors in civil society, including com-
panies, this in order to promote trans-
formations that translate into better
conditions for all.

Based on thisunderstanding, during the
last year we have focused on a form of
corporate management thatisbased on
recognizing the integrality, balance and
interconnection that exists between
four capitals: financial, social, human
and natural. Addressing one of these
capitals without the others only serves
to take us further away from our strate-
gic objective of sustainable profitabil-
ity. A cross-cutting vision of the risks
at stake is also required in order to be
able toidentify, evaluate and handle the
threats and opportunities arising from
the operating dynamics of our portfolio
companies as well as the surrounding
environment.

As part of this four-capital frame-
work, we have identified our role as
an investment manager as well as our
role as a stakeholder in society. That
is why we are providing our support
to all our strategic portfolio invest-

O
(0]o)

Through a balanced and
interconnected corporate
management of our financial,
social, human and natural
capital, we have advanced over
the past year towards our goal
of sustainable profitability.

ments -Suramericana, SURA Asset
Management, Bancolombia, Grupo Ar-
gos and Grupo Nutresa- so that their
individual roadmaps to profitability
are reflected in the evolution of their
knowledge, capabilities, processes,
products, solutions and services that
may generate more well-being for
people, more competitiveness for
companies and expand, day by day,
our overall contribution to the devel-
opment of the different territories in
which these investments are present.

In the following pages, we shall discuss
the most important measures taken
and the results obtained in 2021in the
handling of these four capitals by both
Grupo SURA and its portfolio companies

/
Related stakeholder groups: Related SDGs:
Shareholders and investors The State i [ 8 imrman | @ Mmoo
Emp|0yees The Media
Portfolio investments Opinion leaders
Academia and knowledge Communities sustamaBLecmes [l 4.0y cumate
11 ANDCOMMUNITIES 13 ACTION
Trade federations, associations
and multilateral organizations ﬁaéﬁ
-
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We are managing the financial resources of our shareholders as well as our credi-
tors with a firm focus on the profitability of these investments, an efficientand op-
timal allocation of capital, as well as the availability of different financing options.
As an investment manager, we are striving to boost our capacity to bring about
added value and growth for our portfolio, so as to continue making progress with

our strategic objective of obtaining sustainable profitability.

(@)
(o))
—

Capital management

Investment Management
2021was marked by the steady recov-
ery of the Companies that form part
of our portfolio investment. This has
been a year of transition in terms of
results, which were better than those
initially projected as we make our way
back towards the numbers obtained
before the pandemic.

We would like to highlight the sus-
tained growth in revenues that all
Companies have achieved. This was
reflected in a better-than-budgeted
bottom line, corresponding to 89%
of the figure obtained in 2019 prior to
the effect of the pandemic, thereby
reflecting theresilience and strength
of our differentlines of business. Sim-
ilarly, a firm control over expenses,
which increased to a lower extent

than the growth in revenues, allowed
for a healthier business recovery in
financial terms.

Thus, despite the pandemic, Grupo
SURA's investments demonstrated
the strength of their balance sheets
as well as adequate solvency levels.
This has allowed them to overcome
this situation without the need for any
further capitalization or a change in
their leverage structure. All this has
underscored the positive effects of
a well-diversified portfolio, since the
good levels of performance obtained
in 2021 by most of the Companies al-
lowed us to mitigate the overall im-
pactonourinsurance business, which
continued torecord ahigh claims rate
as aresult of the pandemic.

4 N
Key indicators
A19% A 5.3% A 353.4%
growth for Grupo SURA's increase in consolidated operating increase in Grupo SURA's
consolidated revenues that expenses, reflecting the Companies’ consolidated net income ending
amounted to COP 24.8 trillion efficiency efforts and expense the year at COP 1.5 trillion (USD 407
(USD 6,638 million) for an controls. million), thereby evidencing a clear
organic growth of COP 4 trillion recovery towards pre-pandemic
compared to 2020. levels.

- %
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Consolidated financial results 2021

Netincome

reached

89 %
(@]

of that obtained in 2019
(in COP trillions)

NN &

Operating revenues

have duplicated over the last 8 years

(in COP trillions)
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2018 2020 2021

Control over operating expense*
(in COP trillions)

*Percentage of
expensesversus YTD

48.8%

«

2017 2018 2018 2020 2021

A year of recovery in profitability

10.9%

©
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revenues is calculated
as total operating
expenses versus total
revenues, excluding
investmentincome
and revenues via equity
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method.

2019 2020

Capital allocation

One of the main responsibilities of an
investment manager is to ensure an
efficient capital allocation function.
This is essential for Grupo SURA in
being able to build a diversified and
profitable portfolio. This is why, in
2021, we implemented the following
initiatives:

2021 2016 2017

— Adjusted ROE

Share buybacks: after overcoming
the most challenging moment of the
pandemic and ensuring a sound bal-
ance sheet, we started a share buy-
back programin April 2021, which was
previously approved by the General
Assembly of Shareholdersin 2020. At
the end of last year, a total of COP 55
billionin Company shares had beenre-
purchased, 84% of which were ordi-
nary and the remaining 16% preferred.

2018 2019 2020 2021

Adjusted ROE (normalized legal reserves)

Releasing reserves for our insurance
business: Suramericanareleased the
reserves underpinning its operations
in Panama and Mexico in the amount
of COP 67 billion. These resources
were reallocated to strengthen the
Company's cash flow in order to ad-
dress the financial needs originating
with the pandemic.

Yy

50



51

SURA GROUP

Releasingreserve requirementsinthe
asset management business: SURA
Asset Management recorded a drop
with its reserve requirements that
produced COP 132 billion in the amount
of cash released. This was due to the
decisions of the Chilean and Peruvian
governments to allow early withdraw-
als from private pension funds. This
capital was reallocated toreducing the
Company’sindebtedness.

Divesting Clover: this technolo-
gy-based company formed part of the
SURA Ventures portfolio. The sale of
this stake provided income of COP 27
billion which represented an effective
annualreturn of 17.6 % compared to the
initial dollar-denominated investment
as well as a 25.9% effective annual re-
turnin pesos.

Finally, it is important to remember
that theseinitiatives provide continuity
to the efficient capital allocation
exercise that Grupo SURA has been

implementing for the last five years.
Since 2017, capital optimizations of
COP 3.5 trillion have been achieved.

Debt management and
deleveraging plan

In 2021, we continued with the Compa-
ny's deleveraging plan, through differ-
entinitiatives designed to appropriately
manage our indebtedness. As a result,
our debt level remained stable through-
out the year, despite a 30% drop in the
amount of dividends received.

As shown on the consolidated balance
sheet, payments of principal were
made, including SURA Asset Manage-
ment debt reduction for COP 668 bil-
lion. Grupo SURA optimized its debt by
extending the average maturity of its
debt to 5.6 years, while also ensuring
alower spread in a global scenario of
rising interest rates (30 basis points
lower).

Taxes, rates and contributions on the part of Grupo SURA and its Subsidiaries

(in USD millions)

Company Grupo SURA

Pais/Aho 2020
Argentina =
Brazil =

Chile =

Colombia 12.5 13.7

El Salvador =
Mexico =
Panama =
Peru =
Dominican Republic =

Uruguay =

Total 12.5 13.7

2021

SURA Asset q

Management Suramericana
2020 2021 2020 2021
-0.0 -0.0 10.3 19.5
= - 10.2 75
28.4 35.4 1.5 13.2
1.0 22.6 183.2 166.2
0.0 0.0 2.7 4.6
46.6 81.2 1.2 4.9
= - 12.1 7.0
34.2 259 = -
= - 4.5 10.1
3.2 3.2 17.5 10.4
123.4 168.3 263.3 243.4

Finally, we paid off the issue of bonds
worth USD 300 million at maturity with
the proceeds of anissue of local bonds
placed in 2020 in the amount of COP 1
trillion. This allowed the Company tore-
place its debt in the same currency as
its revenues and at more competitive
rates for its financial structure.

Comprehensive tax
management

Over this past year, we continued to
implement our Tax Policy Framework
which has a consequent effect on the
reports and disclosures of the Com-
panies that make up the SURA Busi-
ness Group throughout Latin America.
We also carried out an analysis of the
more relevant concepts that impact
the effective tax rate for the different
companies throughout the region.
Likewise, our tax strategies were
studied with the objective of achiev-
ing tax efficiencies.

Total 2020

Usb399.2 million

Total 2021

425.3 million
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1 21 %

Pursuant to the Financial Conglomer-
ates Law, Grupo SURAimplemented a
risk management system governing all
the Companies that make up the SU-
RA-Bancolombia Financial Conglom-
erate. This has allowed us to draw up
aRisk Management Framework, which
comprehensively addresses our risk
appetite, adequate levels of capital
and systemic risk management.

On the other hand, during this past year
and in order to identify opportunities
or threats so as to be able to attain
our strategic objectives, the Company
developed capabilities to evaluate our
investment portfolio this based on a
systemic vision, and in this way have the
tools needed to manage and anticipate
environmental risks, handle critical sit-
uations or those involving risk concen-
tration and contagion, and performrisk
correlation analyses.

O
(o]e)
|
Financial performance
and relevant initiatives
deployed by our portfolio
companies
|
SURA Asset Management
Pension fund withdrawals in Chile and
Peru. Faced with the economic effects
of the pandemic, the governments of
Chile and Peru authorized withdrawals
from private pension fundsin order to
provide greater liquidity to their citi-

zens. These extraordinary withdraw-
alsinboth countriesamounted to COP
27 trillion in 2021. In the case of Chile,
there was no consequent effect on
fee and commission income, since in
that country commissions are 100%
charged on the wage base. In Peru, the
effect was limited to 13.8% of its oper-
ating income, which corresponded to
the portion that charges its fees and
commissions on the basis of assets
under management(AUM); this meant
a2.7% drop in fee and commissionin-
come, given said withdrawals.

As a measure to combat the effect
of these extraordinary pension with-
drawals, the Company designed
mechanisms to increase contribu-
tions to individual pension accounts,
given the impact on replacement
rates that shall be reflected in the
pensions held by fund members in
Chile and Peru.

Main financial results. . SURA Asset
Management's (SURA AM) net income
grew by 45.3% in 2021, thanks to an
11.2% increasein operatingincome. The
Company's consolidated profitability
improved by 210 basis points in terms
of its ROTE (return on tangible equity)
level, which went from 20.1% to0 22.2%,
and 150 basis points with regard to its
ROE, which went from5.7% t07.2%.

The growth in operating income was
underpinned by a 13.6% increase in
fee and commission income: the Re-
tirement Savings business expanded
by 11.8% and those corresponding to
Inversiones SURA, and SURA Invest-
ment Management (SURA IM) grew at
arate of 25.4%. This was made possi-

ble thanks to a growth with the wage
base corresponding to our pension
fund members, which rose by 9.6%,
thanks to the recovery seen with the
Latin American job markets and as
well as another 10.5% increase in the
number of pension fund contributors.

Consolidated AUM reached COP 565
trillion, for agrowth of 7.4%. Assets Un-
der Management on the part of both In-
versiones SURA and SURA Investment
Management (SURA IM) rose by 15%,
thanks to anet fund flow of COP 2.4 tril-
lionin the case of Inversiones SURA and
the expansion of SURA IM's investment
platformin terms of the traditional and
alternative assets offered.

The growth in operating income was
offset by a36.7% drop inrevenues from
reserve requirements and another
6.3% in revenues obtained via the eq-
uity method, whichincludes SURA AM's
49.4% stake in AFP Proteccion in Co-
lombia. The Company’s reserve require-
ments recorded a yield of 5.5%, which
was negatively affected by a baseline
effect given the good levels of returns
obtainedin 2020.

On the other hand, the decline in rev-
enues received from AFP Proteccion
through the equity method was due
to the amount of provisions that were
set up in the case of its pension in-
surance, which rose by COP 151,102
million (this corresponding the 49.4%
stake held by SURA AM), this due to
the double recording of the minimum
wage mismatchin AFP Proteccién, as
well as the impact of a higher claims
rate relating to the COVID pandemic.
However, it is worth noting that AFP
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Proteccién's operating performance
was driven by a growth in the wage
base in the case of its Pension Man-
agement business(13.6%) and higher
fee and commission income from the
Severance(15.7%)and Voluntary Pen-
sion(10.3%)lines.

SURA AM's operating expenses in-
creased by 12.8% in 2021, given the
reactivation of certain administrative
expense and the extraordinary effects
relating to regulatory changes in the
Mexican Pension Fund business. Were
we to eliminate the effect in Mexico,
the growth in these expenses would
have come t0 9.1%, which is below the
increase in operatingincome.

In 2021, we continued to deploy ini-
tiatives focused on achieving greater
operating efficiency. Digital service
transactions accounted for 97% of
the total, up from 94% in 2020. The
Company continued with the efforts
to align the variable commissions
paid to sales force with the creation
of added value for the business. Con-
sequently, the Company's operating
earnings came to COP 1.1trillion, 8.3%
higher than for 2020.

Over this past year, SURA AM con-
tinued with its deleveraging efforts
as seen in recent years, reducing its
consolidated debt by COP 668 billion,
which was 20.2% more compared to
year-end 2020. The Company'’s Gross
Debt / EBITDA ratio, including hedges,
ended the year at 1.8x, which was lower
than the 2.9x recorded for the previous
year. Given the aforementioned results,
SURA AM's netincome at year-end 2021
came to COP 627 billion

SURA AM’s market share - 2021

21.7%

share of the Latin American
market thereby confirming
SURA AM as the regional
leader in the asset
management and pension
business. Itis one of the 4
main players in the countries
where itis present.

15.0%
40

47.9% —ELSALVADOR]
o

2

36.5%
20

36.0%
.
19.8%

3
[URUsUAY]_. 18.1%

2

Breakdown of Assets under Management (AUM) per individual line of business
(in COP trillions)

[ 328] [ 433] [ 482] [580 ]

50 I
39—

[ 285] [ 368]

30 p—

® Retirementsavings
SURA Investment
Management

@ Inversiones SURA

[] Totalannual

2017

2016 2018 2019 2020 2021

*Incluyen AUMs duplicados correspondientes a los AUM de Inversiones SURA que son administrados
por SURA IM.
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Suramericana

Measures taken in response to the
pandemic. Since its inception, the
Company has developed initiatives to
counteract impacts on its business
model. Among the decisions made to
transformits operating model, in pur-
suit of greater agility and efficiency,
the following stand out: providing
client support with regard to pol-
icy renewals, promoting our on-line
channels and creating new tools for
our distribution channels.

Likewise, in 2021, through its health
service providers in Colombia, Suram-
ericana participated in the nationwide
vaccination program by applyingalmost
5 million doses, representing an in-
crease of 62.5% with its 4.7 million EPS
SURA subscribers at year-end 2021.

Also, through Suramericana’s Diag-
nostic Aids subsidiary, Ayudas Diag-
nosticas SURA, 2 million tests were
performed, which contributed to the
early detection of infections. Differ-
entiating factors in our health care
models, such as oxygen therapy, have
allowed for a case fatality rate among
EPS SURA subscribers that was three
times lower than Colombia’s nation-
wide rate at year-end.

Financial results . At the end of 2021,
written premiums reached COP
21.8 trillion for a growth of 16.5%.
Insurance premiums came to COP
15.9 trillion for the Life and Property
& Casualty insurance segments with
another COP 5.9 trillion in Health Care
premiums and services, for growths of
12% and 31%, respectively. This level
of growth only goes to demonstrate

Suramericana'srelevant and pertinent
offer for both private individuals
and companies throughout Latin
America, and in this way the Company

COP21.8 trillion

4 16.5%

in revenues from written
premiums

Growth on anindividual segment
basis:

Life a 13.2%
Property and Casualty

2 10.9%

Health Care A 3 O . 7 O/o

@  IndividualLife: revenues for this solution
rose by 12%, thanks to areactivation
with the affinity and brokerage channels
throughout the year.

® Voluntary Health Care: recorded an
annual growth of 19% thanks to a positive
level of business performance as well as
new plans and products being offered in
El Salvador and Panama.

® Occupational Risks: showinga
16% increase in revenues, thanks
toarecovery with the job marketin
Colombia. ARL SURA, our Workers'
Compensation subsidiary, increased
its subscriber base to 4.4 million
workers and ended the year with a 41%
share of this market.

@ EPSSURA the health care subsidiary
in Colombiaregistered a total of 4.7
million subscribers. Thisincrease
amply evidenced the trust place by
the Colombian people in the services
offered by the EPS the midst of a public
health situation.

® Carlnsurance: recorded anincrease
of 9% in 2021, reflecting how mobility
isrecovering throughout the region.
Furthermore, the SURA Bici Center
was launched in Brazil along with the
Mobility Centerin Chile.

@® Corporate solutions: rose by 9%,
thanks to the levels of performance
of the Seqguros SURA subsidiaries in
Colombia and Chile.

is consolidating its efforts to deliver
its capabilities as a value proposition:

As initially foreseen, the worsening of
the pandemic had a negative impact on
the Company's claims ratio, which came
to 70.8%, compared to 65.2% in 2020.
This was mainly explained by the addi-
tional risk exposure affecting the Life,
Healthand Occupational Risks solutions
provided by the Suramericana subsid-
iariesin Colombia, Mexico, Panamaand
El Salvador. COVID-related claims this
year reached COP 1.6 trillion compared
to COP 1.1trillionin 2020.

The claims rate was also affected by
disruptions with global supply chains,
which impacted our mobility solutions
given the increased cost of spare parts
and vehicles. Finally, the Company’s
technical result stood at COP 1.6 trillion
(USD 6,387 million), which as a percent-
age of written premiums came t0 7.3%,
compared t0 9.6% the previous year.

Here, Suramericana's subsidiaries were
able to apply their efforts to increasing
their efficienciesin order to counteract
this higher claims rate and implemented
strategies designed to maintain firm
controls over administrative expense,
which fell by 153 basis points in terms
of the overall operating expense ratio
, Which stood at 11.8% in 2021. Finally,
Suramericana posted a net income of
COP 66,349 million, 68.6% lower than
thatrecordedin 2020.

Balance sheet strength and solvency.
Suramericana's capital management
is based on maintaining its financial
strength to leverage its corporate and
business strategy, as well as to inspire
trust among its different stakeholders.

' The 9% growth with car insurance includes group, individual and mandatory traffic accident insurance policies.
2 Operating expense ratio: total operating expenses versus total revenues, excluding investment income and revenues obtained via the equity method.
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In order to efficiently allocate capital
among its different subsidiaries and
lines of business, the Company ap-
plies models that take into account
the dividend distribution capacity of
its operations, this subject to sol-
vency and liquidity objectives as-
signed to each of these. This ensures
arobust balance sheet in order to be
able to grow our business and ade-
quately manage the risks to which our
subsidiaries are exposed, as was the
case with the COVID pandemic.

In 2021, Suramericana received COP
364 billion in dividends, which were
used to pay interest to its bondholders
in the amount of COP 57 billion, capital-
izations foranother COP 68 billion for all
those operations that required such as
well as for the distribution of dividends
worth COP 235 billion

Validity and transformation. Over this
past year, the transformation of our
portfolio based on our own capabilities
not only achieved greater positioning
but entailed a great deal of progress
with bringing our strategy to fruition.
This involved solutions based on our
trend and risk management function
delivering our applied knowledge,
ecosystem connections and support
for decisions that enhance the well-
being and competitiveness of both
private individuals and companies.
The following are just some of our
achievementsin2021:

® Health Care Capacity: the Salud a
Tu Alcance(Health Care Within Reach)
solution was launched in Panama in
October2021. In El Salvador, the Salud
Esencial(Essential Health) and Salud
Protegida(Protected Health) plans,
first launched in 2020, were subse-
quently consolidated.

® Capacity for Autonomy: in Argen-
tina, the Vida Laboral/(Working Life)

solution issued more than 7,828 poli-
cies, thisaimed at evaluating people's
competencies while transforming and
boosting these. In Colombia, the Soy
Deportista (“I'm an Athlete”) Sports
solution was created, focusing on the
protection and welfare of this seg-
ment of the population.

® Connectivity Capacity: the "Cyber"
solution was launched in Uruguay, El
Salvador and Mexico, thus extending

Written premiums - 2021
Breakdown per country

the scope of our new portfolio to cover
risksin atotal of seven countries arising
from the use of technology, this with the
exception of Brazil and Chile.

In terms of channels and access, we
reinforced our Digital Channel by im-
plementing an on-line branch office
for selling car insurance in El Salvador,
and progress was made in developing
another on-line branch office in Brazil,
which is due to start up in 2022.

0.2%

5.0%
2.5%

1.8%
2.7%
66.2% COLOMBIA

BrRAZIL}.Z.—2.9%
12.2%

*The reinsurance company SURA
Re, a subsidiary of Suramericana, is
domiciled in this part of the world.

Breakdown per segment

[URUGUAY]1.6%
[AwoeNTIA}— 4.9 %

27.2%
Life

31.7%

Salud

Generales

I,
)
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Bancolombia

Financial results. Net income at
year-end came to COP 4.1 trillion,
31.1% more than in 2019, before the
pandemic broke out. This bottom line
was driven by net interest income
that rose by 8.9% compared to 2020,
given the good levels of performance
with loan disbursements, particularly
in the light of a higher demand in the
mortgage and consumer lending
segments, as well as the different
efficienciesachievedin funding costs
and a 67.8% decrease in provisions.
Net fee and commission income
increased by 13.1% compared to
the previous year, driven by higher
transaction volumes.

On the other hand, the net interest
margin (NIM) performed well, coming
to 5.1% at year-end. These results
helped to produce a return on equity
(ROE) of 14% for 2021.

The 90-day past-due lending portfolio
closed at 2.9% of the total gross
portfolio, thereby returning to average
levels with a drop of 89 basis points
(bps) compared to 2020. Likewise,
the 30-day past due lending portfolio
came to 4.0%, 88 bp lower than last
year.

The amount of provisions as a
percentage of the gross lending
portfolio came to 1.2%, which shows
an adequate balance underpinned by
an adequate level of reserves for past
due loans. Coverage for the 30-day
loan portfolio stood at 166.3%, while
the total consolidated solvency ratio
ended up at 15.49%.

As for Bancolombia’s operating
expenses, these increased by 14.6%,
compared to 2020, mainly due to the
increase in labor expense, given the
reactivation seen during the year
in terms of bonuses and expenses
relating to its digital transformation
initiative.

Digital transformation. . During this
past year, the Bank made headway
with its digital strategy, totaling 6.5
million active clients for its Banking
APP for private individuals, as well as
15.9 million accounts pertaining to
its financial inclusion platforms, of
which 5.9 million users correspond to
the "Bancolombia a la Mano" app and
another 10 million to NEQUI.

Likewise, commercial strategies
have been implemented to benefit
small and medium-sized businesses,
through enabling OR payments, of
which 1.2 million of these are already
active payees, thereby allowing the
bank to access a market that has yet
to be attended.

Grupo Nutresa

Financial results. Grupo Nutresa posted
total sales amounting to COP 12.7
trillion, which were 14.5% higher than
for 2020, thanks to the growth postedin
allits lines of business. Here it is worth
noting the double-digit annual growthin
the Consumer Foods (46%), Ice Cream
(19.2%), Coffee (18.3%), Chocolates
(13.1%)and Others (46 %) categories.

Sales in Colombia increased by 16.3%,
to COP 7.8 trillion, and international

sales rose by 11.8%, to close at COP 4.9
trillion, which, indollar terms, increased
by 10.2% compared to the previous year
(USD 1,322 million). Special mention
must also be made of the fact that in
2021, innovation sales represented
17.2% of the Company's total revenues.

This level of performance produced an
EBITDA of COP 1.5 trillion, equivalent
to 12.0% of total sales, to close the
year with a net income of COP 693,254
million, that is to say 18.7% more than for
2020. Theseresults show the Company’s
focus on managing challenges in terms
of geography, competitiveness, as well
as the inclusion of new technological
tools through its digital transformation
efforts.

Strategic initiatives developed or

announced in 2021:
With a view to expanding into
new segments and markets, this
year the Company entered the
pet food category by acquiring
the Belina Group in Costa Rica. It
also expanded its portfolio in the
condiments category through the
exclusive distribution of the Badia
brand in Colombia.
Italso listed its stocks on the Chil-
ean stock exchange, with the aim
of providing greater liquidity to its
shares.
In December, a "dividend payout
analysis" was announced to the
market, which resulted in a 35%
increase in the dividend proposed
by the Board of Directors at the
Annual Shareholders’ Meeting
scheduled for 2022.
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Net income - 2021

Bancolombia

COP4 Ttrillion
(USD 1,091 million)

Grupo Argos

COP1.2 trillion
(USD 321 million)

Grupo Nutresa

COPB76,879
million
(USD 181 million)
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Grupo Argos

Financial results. : Revenues came to COP 16.3 trillion, that is to say 16.6% more
than for 2020; with EBITDA stood at COP 4.3 trillion, for an increase of 29.3%.
This level of growth allowed the Company to increase its net income by 683%,
to close at COP 1.2 trillion.

These results reflect the good dynamics of its individual lines of business, as a
result of the reactivation of the global economy, which in turn has been driven
by the aggregate demand of both the construction and infrastructure sectors.

Similarly, the Company showed its ability to generate cash flow through its
operations, which amounted to COP 4.4 trillion, or 55% higher than for 2020,
which allowed the Company to meet its obligations, reduce its debt and
maintain adjusted investment programs, and consequently end the year with a
consolidated cash position of COP 2.7 trillion.

Relevant milestones in 2021. The aim of Grupo Argos' strategic roadmap is
to consolidate its position as a relevant infrastructure asset manager in the
Americas. Therefore, in 2021, it became a partner of Macquarie, the largest
global infrastructure fund, as an asset manager. As part of this vehicle, Grupo
Argos and Odinsa shall participate as managers of a roadworks platform, which
represents a net annual internal rate of return on this vertical of 19%. This new
platform hosts projects involving an estimated capital investment of COP 4.5
trillion in 4G and 5G road projects in the coming years.

Recruiting top-tier partners provides this platform with a growth potential,
together with various initiatives that have already been announced, which shall
drive Grupo Argos’ capacity to create added value, for the overall benefit of all
its shareholders. These initiatives include the following:
Preparing for the listing and public issue of shares of Cementos Argos USA's
shares on the New York Stock Exchange. This Company owns the cement and
ready-mix assets of the subsidiary Cementos Argos in the United States.
The consolidation of Grupo Argos'infrastructure assets into a single vehicle.
This shall enable the consolidation of aregional asset management platform
to meet the region’s infrastructure needs.

Finally, in 2021, Grupo Argos obtained financing, with Bancolombia’s supportin
the form of the first ESG loan awarded in Colombia, and one of the first in the
world, for a total of COP 392,000 million. This shall allow the Company to further
investin environmental, social and corporate governance issues. This milestone
enabled other Companies belonging to Grupo Argos to make their ESG invest-
ments more tangible by substituting their liabilities, in which COP 2.6 trillion
were placed at the end of 2021.
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Investors

A more democratic share ownership structure

At Grupo SURA, we are carrying out two initiatives aimed at consolidating a
broader, more diverse shareholder base, in order to continue building a more
democratic access to the Company’s shareholder structure, as well as to in-
crease stock market inclusion in Colombia and the rest of Latin America:

Share trades on the Santiago Stock Exchange (Chile). Grupo SURA's ordinary
shares were listed on the Santiago Stock Exchange along with those of five other
Colombian-based multilatinas. This was made possible thanks to a dual listing
agreement reached between the Colombian and Chilean stock exchanges. This
signified an opportunity to enter a market with greater liquidity and depth.

Trii Issuer Week: In alliance with the trii application, we participated in Issuer
Week to promote investments in the Company through different educational
events. With this initiative, more than 1,400 new individual shareholders from
183 municipalities in Colombia were added to our shareholder base while, at
the same time, it allowed Grupo SURA to increase the number of this type of
shareholder by 10%, taking into account the ownership of both types of shares.

Initiatives for creating added value

As aninvestment manager, we have carried out different measures over the last
few years, these focusing on creating added value for all our shareholders, these
being a priority stakeholder group, among which it is worthwhile mentioning the
following:

Searching for a strategic partner. In November, Grupo SURA announced to the
market that it was continuing its search for potential strategic partners inter-
estedinacquiringanon-controlling interest in the Company, aninitiative which
has been going on for some time. With this we are acknowledging the important
contribution that our different national and international partners have made
to the Company, having accompanied us and our different portfolio companies
for decades.

The rationale for this strategy includes essential factors such as their expert
knowledge and long-term vision with which they serve as benchmarks in their
own industries, while sharing our vision and business philosophy in terms of
seeking to generate economic and social value, Likewise, this initiative is
aimed at a process by means of which shareholder value and benefits are amply
recognized.

Progress made with the SOX
Project-2021

9

9

2018

When the structuring of
the SOX Project beganin
the SURA Business Group.

2019

Saw the commencement of
the corresponding work plan,
this aimed at fulfilling the
respective requirements.

2020

It was in this year that
headway was made with risk
assessment and the design
and implementation of
CONELOIS...

2021
Testing began with the more
important SOX controls.

43 companies
+3,000

controls already designed

75 O/o of which have

already been implemented
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Dividends paid per share over the last 20 years
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(P): Ordinary dividend to be proposed at the upcoming Annual Shareholder’s Meeting

=1 Ordinary dividend
Extraordinary dividend

Listing on international markets:
Since 2019, a structured plan for ad-
vancing with the implementation of
the SOX (Sarbanes-0xley Act) meth-
odology was begun, with the objec-
tive of preparing Grupo SURA to make
its debut on the New York Stock Ex-
change (NYSE). At the end of 2021, a
total of 43 Companies belonging to
the Sura Business Group have been
included in the SOX Project and more
than 3,000 controls have been de-
signed to mitigate risks, 75% of which
have already been implemented.

Dividend payments. The Company has
always achieved a constant growth
with the dividends to be distributed,
even when the Company was still at a
growthand aninternational expansion
stage. The corresponding compound
annual growth has averaged out at
9% over the last 20 years, which isin
excess of the average rate of inflation
in Colombia. In fact, over the last 20
years, an annual average of COP 245
billion in dividends has been paid out,
foratotal of close to COP 5 trillion over
two decades. Inthisregard, the Board
of Directors shall propose at the up-
coming Annual Shareholder’s Meeting

an ordinary dividend 30% higher than
that declared the previous year.

Projections®. In August 2021, when the
earnings for Q2 were reported to the
market, we announced a new initiative
for publishing at the end of the year the
Company’s estimated trajectory with
regard to the key indicators applicable
to Suramericana, SURA Asset Manage-
ment and the consolidated results of
Grupo SURA. The aim of this new mea-
sure is to provide greater visibility to all
our shareholders and the investing pub-
licwith regard to the Company's business
plans and the Company's roadmap in the
shortand mid-term.
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Short and medium-term projections?

sura=

ASSET MANAGEMENT

2022

Assets under

management (AUM) 10%-12%
Fee and commissionincome (2%)-(5%)
Operating Margin* 40% - 42%
Adjusted ROE 6% -7%
ROTE 20%-22%

3 yearsinto the future (2024

Fee and commission income* 4%-6%
(Compound Annual Growth Rate:

-CAGR-2021-2024)

Adjusted ROE’ 7% - 8%
ROTE® 22%-23%

Fee and commission income was affected in 2022 by
lower commissions in Mexico, these partially offset

sura=

SEGUROS, TENDENCIAS

Y RIESGOS

2022

Written premiums M% -13%
Claimsrate 70% -7%
Administrative expense

/ written premiums MN%-12%
Adjusted ROE” 7% -9%
ROTE?® 10% - 1%

3 years into the future (2024)

(Compound Annual Growth Rate (CAGR) 2021-2024)

Written premiums M%-12%
Adjusted ROE7’ N%-12%
ROTE?® 16% - 17%

Expectations of A double-digit growth, with
improved profitability, and a claims rate returning
to normal levels.

by efficiencies. 0000 coee

GRUPO . . L .

\, Grupo SURA is the sum of its parts, and these projections reflect its

S U ra ? focus on profitability as well as its deleveraging efforts.
2022 3 yearsinto the future (2024)
(Consolidated Results)
Netincome 10% -15% Debt / Dividends received less than 2.5x
Debt / Dividends received 3.7x - 4.3x Adjusted ROE’ N%-12%
Adjusted ROE’ 8%-9%

3These forward-looking statements regarding Grupo SURA, Suramericana, SURA Asset Management and their respective subsidiaries have been drawn

up based on assumptions and estimates made by the Company's Senior Management. For illustrative and decision-making purposes, these figures are

administrative and non-accounting in nature, which is why they may differ from those presented by official entities. Grupo de Inversiones Suramericana
assumes no obligation whatsoever to update or correct any information herein contained in this Annual Report. “ Including the 49.36% stake that SURA AM

holds in AFP Proteccién's

®This decrease in 2022 is basically due to the impact of lower fee and commission income in Mexico, which is to be offset with a growth in AUM growth starting

in2023.
5Corresponding to operating income divided by revenues.

7Return on equity, which excludes amortization expense relating to intangible assets associated with acquisitions.

8Return on tangible assets.
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When we talk about our social capital, we refer to the networks, relationships,
action frameworks and common understandings that enable our coordination
and cooperation for the benefit of society. In order to manage our social capi-
tal, Grupo SURA partakes and seeks to strengthen our human and institutional
networks, by abiding by applicable rules and regulations, promoting common
values and building shared understandings that inspire trust and allow us to
work in a harmonized way towards our common goals.

(@)
(o]o)
—

Pillars of Grupo SURA’s social capital management

Networks and Stakeholder engagement:
relationships An Organization that
dialogues.
Institutions Institutional strengthening and
social management:
- Citizenship and democracy.
[%2] Quality of education.
a Cultural promotion.
[
Action Corporate Governance.
frameworks Sustainable Finances.

Since our beginnings, we have assumed a genuine and responsible commitment
to building collective solutions to the challenges we face as a society. In partic-
ular, our social environment has represented risks and opportunities for Grupo
SURAin each of the territories where we are directly present as well as through

our portfolio Companies.

Key indicators

398 initiatives

corresponding to social
investment were deployed

in 2021 by the Companies
belonging to the SURA Business
Group as well as through our
Fundacion SURA.

COPBB,233 million

(USD 23 million)

totaled our Organization's social
investmentin 10 countries throughout
the region, thereby contributing to the
lives of close to 800 thousand people
and 3 thousand organizations.

20 material issues

were defined, with 5 of these being
prioritized as a result of having
completed our materiality analysis
as an investment manager.
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This has been a topic of permanent
reflection during the last few years,
due to the influence and impact that
our social environment has had on
our investments, as well as the social
impact from our Companies we aim
to provide. In 2021, our social capital
management focused on the following
aspects:

o
(o)o)

|

Understanding our social
environment

This element of the environment rep-
resentsrisks and opportunities for Grupo
SURA as an investment manager, and
it's identified as one of its high priority
strategic risks. For this reason, in 2021
we concluded characterizing this dimen-
sion which led to a deeper understand-
ing of such, specifically for the Company,
while identifying factors that could bring
about the occurrence of certain events.
in 2022 we shall work on identifying and
constructing indicators and metrics for
the purpose of measuring and quantify-
ing our risk exposure in this area, as well
as the subsequent monitoring and fol-
low-ups to be carried out.

(@)
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Humanrights

|

412-1

Respect for human rights is an ethi-
cal imperative and a necessary con-
dition for being able to create our
social capital, since relationships,
frameworks for action and shared
understandings must be based on

recognizing the dignity of every hu-
man being.

We have addressed this commitment
over the last year by defining an action
framework as an investment manager,
this in order to establish our public
position and define our risk manage-
ment guidelines, both for our direct
exposure (operating) as well as that
couldindirectly affect us(through our
investments and their value chains).
For this purpose, the following activi-
ties were carried out:
An individual sector analysis as
pertaining to Grupo SURA's in-
vestment and income portfolio
so as to be able to identify those
with the greatest exposure to
practices involving the risk of
human rights violations.
Managing and closing gaps based
on having identified the risks at
stake, this as a result of an anal-
ysis conducted for the Company
by the Foundation Ideas para la
Paz(ldeas for Peace)in 2020.
Prioritizing sectors pertaining
to our investment portfolio that
pose higherrisks of humanrights
violations.
Defining our corporate posture
with regard to protecting, re-
specting and remedying human
rights.

The resulting action framework inte-
grates our institutional posture, ourrisk
management process and the guide-
lines associated with each type of risk.
The corresponding document has been
made available in its entirety on Grupo
SURA's website: gruposura.com.

With regard to the Companies belong-
ing to our investment portfolio, our
human rights management focuses
primarily on the following:
Suramericana: creating and
managing work plans based on
the diagnosis drawn up by the
Ideas para la Paz Foundation.
SURA Asset Management: ana-
lyzing different mechanisms for
ensuring due diligence regarding
human rights.
Bancolombia: evaluating its
operations, processes and key
relationships, as well as incor-
porating safeguard clauses in its
financing arrangements.
Grupo Argos: developing differ-
ent initiatives to ensure gender
equality and a greater empower-
ment of women.
Grupo Nutresa: employee train-
ing and promoting diversity and
inclusion practices.

(@)

(o]e]
Itisimportant to have a
humanrights framework so
as to be able to adequately
manage potential violations
and strengthen ourrole as an
investment manager.

ecee
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|
Ethics and Corporate
Governance
|
Individual behavior and the consis-
tency of our actions regarding our
corporate principles are determin-
ing factors for building trust, which
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lies at the heart of our social capital
management.

Last year’s efforts regarding our Ethics
and Corporate Governance System can
be consultedin Chapter 4 of this Annual
Report, which details, among other
aspects, the progress made by incor-
porating best practices, as well as the
training programs aimed at the teams
of staff of the SURA Business Group as
well as our Board of Directors.

o
(e]e)
|
Social management and
investment

|
Leading and participating in social
transformation processes allows us
to play an active role in strengthen-
ing institutions and overcoming the
substantial challenges we face as
a society, which enables us to build
better relationships for the benefit
of social capital.

Social investment and management
allows us to strengthen our capacity
to “read” our environment accurately
and responsibly. In this sense, grow-
ing in conjunction with others makes
us stronger, since we not only contrib-
ute to the progress and sustainability
of our allies, but they also help us to
broaden our vision, to connect with
the territories where we are present,
with the needs and expectations of the
communities we attend, thisin order to
become increasingly relevant in terms
of our strategy.

In 2021, the social management and
investment coming from the Compa-
nies belonging to the Sura Business
Group, and through the Fundacién
SURA, was primarily focused on de-
veloping educational, civic and cul-
tural capacities, as well as providing
leadership and support for relevant
initiatives aimed at addressing the
social environment needs in Latin
America, caused both by the effects
of the pandemic, as well as the individ-
ual dynamics of each territory.

This had a positive impact on our in-
teraction with close to 800 thousand
people and 3 thousand organizations
throughout the region, through 398
initiatives in which COP 86,233 mil-
lion (USD 23 million) were invested,
this corresponding to a 19% decrease
compared to 2020, mainly due to
the extraordinary contributions that
were made that year by our Fundacion
SURA in the face of the economic and
social crisis prevailing during the first
year of the pandemic.

As for our Social Investment Policy
framework, we prioritized our efforts
by focusing on the following lines of
action:

Citizenship and democracy
building

In addition to supporting the work and
sustainability of think tanks and other
advocacy centers as they strive to en-
hance our social and economic fabric,
we are also channeling our investments
towards specific projects relating to
issues such as peace, citizenship and
democracy, among other issues relat-

ing to amore harmonious level of social
development. Similarly, we are also en-
couraging conversations concerning
civic culture and democracy buildingin
order to create true public value. Allin
all, in 2021 we were able to expand our
coverage to 398 institutions through 174
different initiatives.

It must be noted that in August, Grupo
SURA launched the first call for sub-
missions under the banner #Pensar-
ConOtros, for building citizenship
and democracy in Colombia, this with
the aim of supporting projects that
strengthen democratic practices,
promote a sense of citizenship and
encourage a many-sided dialogue and
collective knowledge. A total of 784
projects from 28 departments through-
out Colombia were analyzed, of which
seven were selected from three catego-
ries, which shall be supported this year.

Quality of education

We support teachers, school admin-
istrators and students to extend their
capabilities, as well as strengthening
the country’s educational system, di-
recting our economic resources and
knowledge towards entities that pro-
mote public policy advocacy and re-
search. This line also includes support

Scan the QR code and

know more details of the

social management and investmentin
2021through the Foundation

SURA.
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for programs for furthering employabil-
ity and entrepreneurship. In 2021, we
were able to extend our coverage to 80
initiatives, benefiting 1,354 educational
institutions, thereby helping toimprove
conditions for 577,108 people.

Art and culture

We promote cultural appropiation ac-
tivities in the form of different artistic
expressions so as to be able to provide
added value for individuals and society
asawhole. Grupo SURA and other Com-
panies belonging to the Organization, in
partnership with various cultural orga-
nizations, promoted 40 activitiesand ini-
tiatives, these having a positive impact
on more than 179 thousand people in all
those countries where we are present.
Wellness and healthy lifestyles
This line of social investment is spear-
headed through the subsidiaries be-
longing to Suramericana and SURA
Asset Management by promoting,
preventing, staging training programs
and appropriating practices designed
to promote healthy lifestyles in areas
such as: financial, physical and mental
health; aging culture; safe and sus-
tainable mobility; sports and body care
practices, among others. In 2021, we
deployed atotal of 78 initiatives benefit-
ing 18,681 people and 913 organizations.
Humanitarian assistance

In 2021, we helped to strengthen the
population’s capacity to help drive
economic recovery, provided support
for asafe returnto schooland promot-
ing a resilience among our communi-
ties and organizations. The self-care
campaigns staged for preventing and
mitigating COVID 19 were particularly

important, special focus was given to
the ongoing vaccination programs.

Employees of our Companies in Chile,
Colombia, Mexico and Peru joined in
with the efforts to support various so-
cial assistance initiatives on the part of
third parties. The totalamount of volun-
tary contributionsmade in2021came to
COP 508 million(USD 135,622).

Social investment on the

part of our other portfolio
companies

Finally, itisimportant to mention how
their social investment function was
handled by the other three strategic
investments belonging to our portfo-
lio, with which we share our corporate
philosophy, values and social commit-
ment to all those communities and
territories where these are present:

BANCOLOMBIA. The Bancolombia
Foundation invested a total of COP
16,400 million (USD 4.4 million), which
had a positive impact on almost 30
thousand people and businesses, while
mobilizing resources with allies total-
ing COP 7,638 million. This investment
was focused primarily on the following
programs: The Bancolombia Founda-
tion's Scholarships, which benefited
221 rural youngsters; En Campo, which
identifies, finances and accelerates
projects to improve the quality of life
of its participants; Cuentas sin Cuento,
providing training for rural families on
how to use their money effectively; as
wellasimpact investments for agribusi-
ness and nature tourism, educationand
infrastructure projects, among others.

GRUPO ARGOS. Its social investment
totaled COP 25,500 million (USD 6.8
million), 74% of which was channeled
through the Grupo Argos Foundation.
The focus of this investment was pri-
marily on water conservation using
a social and ecological approach, as
well as the ecological restoration and
protection of forests and watersheds,
with the intervention of more than 5
thousand hectares in Colombia, to-
gether with environmental education
programs. The Group’s Scholarships
for Regional Development program in
the areas of influence of its different
companies also benefited a total of 237
young people, while the Creamos Valor
Social initiative has had a positive im-
pact on more than 10 thousand people
by providing job and entrepreneurial
training for youngsters and women, as
well as support for suppliers.

GRUPO NUTRESA. This Group's social
investment has been mainly focused
on programs and projects for strength-
ening capabilities for the purpose of
building shared values. In this regard,
various projects were staged so that
communities could adapt their individ-
ual and collective capabilities in devel-
oping their own socio-entrepreneurial,
food security and social management
initiatives; they implemented training
programs on leadership and school
management with teachers and prin-
cipals of educational institutions in Co-
lombia; it also made headway with its
strategy of training rural associations
that supply the Company's businesses
and produce cocoa, milk, honey and
cashew nuts, and several inclusive
business initiatives were identified in
Colombia, Chile and CostaRica
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Social investment indicators - 2021
(Including the Companies and Subsidiaries of the SURA Business Group in all 10 countries where present as well as through the Fundacion SURA - figures in COP and USD)

Recipient country

Participants
(positive impact)

People Organizations

Percentage of
total
investment

Investment 2021

Reexpression in USD

Number of

Country initiatives

COP

Colombia 160,515 2,395 232 52.1% 44,925,956,753 12,002,371
Peru 772 37 24 25.1% 21,606,648,826 5,772,410
Chile 1,941 142 27 12.4% 10,711,606,386 2,861,702
Mexico 90,658 201 24 6.8% 5,895,234,115 1,574,965
El Salvador 543,11 56 37 2.5% 2,150,385,515 574,495
Uruguay 801 93 8 0.4% 361,835,382 96,667
Panama 1,600 63 14 0.3% 259,813,005 69,411
Dominican Rep. 238 25 29 0.3% 236,451,571 63,170
Argentina = 2 2 0.1% 84,997,269 22,708

Brazil* - 0.0% -

1 1 =
7esess ol wel  ezszezeex 25,057,899

*In Brazil, no investment was registered during 2021; the initiative developed was with resources from Fundacion SURA from Colombia.

398 POSITIVE IMPACT ON: cop SOCIAL INVESTMENT IN TERMS
; ATH *k,
Social development | 798,636 personas 86,23'3'mllllon OF EMPLOYEE HOURS **:
o g ' (USD 23 million) coP130.9 milli
Initiatives 3,015 organizations v19% ~ Mitfion
(USD 34,974)
Breakdown per line of action Sourced by
8%
Wellness 1% 3%
and healthy Attendance Grupo Fundacion
lifestyles® Humanitarian SURA SURA*
N%
Artand
culture 24%
SURA Asset
Management
) 66%
0ua||t¥ of Institutional strengthening
education for the construction of 31%

citizenship and democracy Suramericana

*Incorporated in Colombia,
Mexico and Chile.

*Includes investment in program
Corporate Volunteering.

**Number of working hours dedicated to supporting social initiatives through our Corporate Volunteer Corps.

o
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|
Financial inclusion and
education
|
To enable our citizens to develop
the required skills so that they can

autonomously make proactive, ra-
tional, conscious and appropriate
decisions thereby allowing them to
have a healthy financial lifestyle and
a better quality of life. This allows us
to build trust in our institutions while
constructing a brighter future.

At Grupo SURA, we understand the
individual and collective value of fi-
nancial decisions as an important
step towards critically reflection and
responsibly empowerment of the
communities regarding their actions.
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In keeping with our commitment to so-
ciety and the sustainability of our sub-
sidiaries lines of business, our financial
education and inclusion endeavors
provide the population with a develop-
ment opportunity, taking into account
that behaviors, beliefs and attitudes
towards money, savings and access to
financial services have adirect correla-
tion with people's wellbeing.

An example of this are financial ed-
ucation initiatives such as "qiip", by
SURA Asset Management, which al-
ready has provided its support free
of charge to more than 800 thousand
peoplein Colombiaand Mexicoin pro-
viding these with the tools they need
for ensuring their financial wellbeing.
From the financial inclusion stand-
point, Suramericana has developed
insurance solutions for small and
medium-sized companies in several
countries and staged training pro-
grams on topics such as applied fi-
nance for SMEs.

Bancolombia, one of our portfolio
investments, created a Financial
Well-Being Indicator in 2021 as a
tool for focusing its efforts on finan-
cial education and inclusion as well
as counseling initiatives with em-

ployees, clients and communities.
Furthermore, the on-line "A la mano”
platform ended the year with more
than 6 million users, and for 27% of
these it was their first experience
with the financial sector. Likewise,
6.1 million people participated in the
Bank's financial education programs,
in which a total of COP 10,567 million
(USD 2.8 million) was invested in the
last year.
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Stakeholder
engagement

|

102-422

We recognize the importance of
meeting the expectations of our
stakeholders and understanding the
impact of how we engage with these.
Through these relationships, we are
able to build long-term trust, which, in
addition to supporting and providing
feedback for our business manage-
ment function, allows us to guarantee
that the right balance is maintained
with these stakeholder groups, as a
necessary condition for being able to
fulfil our strategic objective of creat-
ing sustainable profitability.

Gauging and managing our stakeholder engagement

102-43

Our stakeholder engagement and dia-
logue strategy seeks to enhance trans-
parency and effective communication
inorder to build long-termrelationships
based on trust. The guidelines for our
communications strategy in terms of
theserelationshipsare to inform, to un-
derstand, to provide feed-back and to
enhance our positioning.

102-44
Based on the close relationships
maintained with these stakeholders,
we conducted analyses that allow us
to understand the environment using
differentinstruments and techniques.
We also identified three cross-cutting
problem areas for the various stake-
holders addressed:

Democracy, politics and
citizenship.

Peace and armed conflict.
Human rights, social justice and
equality.

Based on these analyses, we identi-
fied common opportunities foraction:

The Company participation in
public discussions under differ-
ent scenarios.

Identifying Defining Planning and Measuring Providing
priority groups arelationship mo deploying results opportunities for
and areas delbasedona the measures to be discourse and decision
incharge comprehensive taken, as established making based on the gaps
of such understanding of the in our engagement detected.
environment. model

The stakeholders with whom we worked in 2021 were selected based on the AA1000 standard. This vision was further complemented by
the Company's strategic roadmap and the results of our own reputation study.
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At gruposura.com
detailed information
has been made available
on the “Sustainability /
Stakeholder Groups”tab,
regarding how we have
handled our stakeholder
engagement and the
specific actions carried
out.

ecee

Scan the QR code for more
information regarding

the main initiatives aimed
at enhancing financial
inclusion and education
as carried out by SURA
Asset Management and
Suramericana companies
in2021.

Inhabiting different territories(public/private), fostering relationships with
different groups nearby.
Valuing our civic agenda beyond the purely institutional one.

In2021we held 39 conversations with opinion leaders, six meetings with emplo-
yees in Colombia and the region, four events with allies of our Fundacién SURA
in Colombia, three sustainability forums, and we also participated in and pro-
moted three public agenda initiatives: Tenemos que hablar Colombia, Didlogos
Ciudad-Region and Tejeduria Territorial.

We also joined up with a group of 12 companies (Grupo Exito, Bavaria, Movis-
tar, ISA, Postobon, Enel, Ecopetrol, Terpel, Grupo Nutresa, Grupo Argos, Grupo
Bancolombia and Grupo SURA), who understand the importance of working
together and sharing knowledge in order to move towards a more prosperous
economy focusing on achieving what was recommended by the United Nations
2030 Agenda for Sustainable Development, as well as the climate change com-
mitments of the Paris Agreement.
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Materiality analysis

This exercise provided us with key inputs so that, as a Company, we may take into
account the perceptions of our stakeholders with regard to our performance,
whichin turn helps to inspire greater trust. Updating this materiality analysis in
2021allowed us to understand, from different perspectives, the relevantissues
and the implications on our strategic objectives.

This processincluded both aninternal and external overview, based onareading
of the environment while providing clarity on aspects of our interaction with
different social, cultural, economic, political, regulatory and environmental
factors. Then, in order to evaluate these issues, we implemented a methodology
for assigning levels of importance and building our materiality matrix which, as
afinal step, shall be validated from the standpoint of our stakeholders by means
of the regional reputation study scheduled for this year.

This analysis, as carried out last year on Grupo SURA as a whole, identified 26
issues and prioritized five of these, rated in terms of importance from both an
internal and external standpoint. These priority issues are as follows :

Financial market performance.

Climate change.

Capital allocation.

Shareholder value.

Responsible investing and financing.
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CHALLENGES AND OPPORTUNITIES FACING OUR
SOCIAL CAPITAL MANAGEMENT FUNCTION IN 2022

Based on the dynamics of our social environment in Latin America, the greatest

challenge is to inspire trust in order to strengthen networks and relationships

that sustain social capital, this in order to contribute to a more harmonious

level of development for society. For this purpose, Grupo SURA proposed the

following:

®

To continue working to create public value by recognizing that compa-
nies are relevant actorsin building more equitable communities that enjoy
greater well-being, not only in terms of the economic and social impacts
of our different lines of business, but for the ability to positively influence
public-policy making and social transformation processes.

To build knowledge and learning opportunities for decision making pur-
poses with regard to our role in matters of common interest that are driving
social developmentin the territories where we are present, these in areas
suchasart and culture, education, democracy, civic culture, health, healthy
living habits, financial education and other factors enabling a more harmo-
nious level of development for society.

To deepen our stakeholder engagement so as to achieve a profound un-
derstanding of our role as corporate citizens, through our initiatives to
understand the reality of all those territories where we are present and in
this way enable us to act with greater timeliness and relevance.

To continue promoting horizontal communications to reinforce bonds of
trust with allies and communities, thereby nourishing our postures and the
development of products, solutions and relevant services on the different
lines of business pertaining to our investment portfolio.

To ensure that we make available to our stakeholders the best possible
information, that is to say open, clear, reliable and proactive. In terms of
transparency and trust, we shall continue to promote initiatives relating to
our Ethics and Corporate Governance System so as to reinforce our social
capital management.

To continue with the strategic risk management of our social environment,
in particular, by identifying and drawing up indicators for their subsequent
measurement and quantification.
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Providing our people with the skills and knowledge they need in support of
their full development, from the diversity and flexibility standpoints, as well
as their potential to create added value for the Company, our stakeholders and
society as a whole. This is why our strategy is designed to recognize people as
the center of our Organization and society, based on their individual identities
and culture, and therefore, we are striving to provide our employees with ca-
pabilities that allow their autonomous development and relationship with the
environment in order to help drive a more harmonious society.
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Over this past year we carried out a comprehensive review of Grupo SURA's
human talent strategy, in our role as an investment manager, and also updated
and improved our processes as relating to deploying the Company's strategy,
this through the following four aspects:

Aninspiring leadership.

New ways of working.

Consolidating skills and knowledge.

Encouraging a diverse and flexible workplace culture.

These elements are facilitating the skills we need to become an Organization
of open-minded people in terms of our essence and the way we act, think and
relate with others. At the same time, we are encouraging our staff to be willing
and able to adapt to the Company’s challenges and transformations; this implies
observing the environment, in order to facilitate our decision-making based
on a long-term view of a well- balanced handling of our four capitals, this as a
roadmap to sustainable profitability.

We also believe that our human talent represents risks and opportunities for
being able to reach our strategy. We therefore understand this strategic risk as
the ability for our people to have the knowledge, skills and proficiencies required
for developing and executing this strategy while being able to understand and
carry it out. In this regard, it should be noted that Grupo SURA's commitment

and loyalty index exceeded a score of 95% in the last Organizational Commit-

/ N\
Key indicators
) (o)
30,911 95% 42%
employees totaled Grupo level of commitment and loyalty of the total number of employees

SURA, Suramericanaand SURA
Asset Management, including

hired in 2021 for filling different
vacancies among the Sura Business
itsrespective subsidiariesin Group’s Companies, corresponded
10 Latin American countries, at to young people, that is to say, under
the end of 2021. 30 years of age.

- /

recorded by Grupo SURA's Organizational
Commitment Survey, in which 85% of all
employees participated.
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ment Survey, which covered 95% of
the Company's total employees.

In this way, we are aiming to have
employees capable of adapting to
and responding in a timely manner to
changes in our environment, in order
to guarantee the Company’s compet-
itiveness and sustainability with the
passage of time. We share this purpose
with our subsidiaries Suramericana
and SURA Asset Management, which
together with their own companiesin
all 10 countries throughout the region,
have amassed an employee base num-
bering 30,911 at year-end 2021.

(o)
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|
A flexible organization
|
Our environment requires us to renew
ourleadership stylesand bring to reach
our purpose of becoming a more flex-
ible organization in order to respond,
adapt and anticipate new trends and
changes in a more agile and timely
manner. This entails making headway
with different ways of working while
leveraging our efforts based on knowl-
edge, since the strategy itself poses,
fromthe perspective of complex think-
ing, anew paradigm regarding our cor-
porate culture and one which we must
understand in greater depth.

We understand a flexible organization
to be one that evolvesin orderto open
up to people in terms of the manner,
time and decision making with re-
gard to fulfilling their roles, as part
of a framework of a diverse culture,
integral wellbeing and legal compli-
ance. Therefore, in 2021 we embraced

The SURA Business Group's Headcount Indicators for 2021

(Including the corresponding figures for Grupo SURA, Suramericana and SURA Asset Management)

102-8
Headcount per individual country GRUPO s
30,911 suras
[MEXiCO] 3,559 employees 81
635 suras
[DOMINICAN REPUBLIC]| VRiEscos
439 .
22,682
21,441 -
sura }
353 8148

809—[PERU|

2497 —CEl ||| RueuaY] 573

631

more detailed information
regarding the 2021 Human
Talent Indicators Report for
the SURA Business Group

Scan the QR code for

Employees per type of employment contract

Business Grupo q
Group SURA Suramericana SURA AM

Number of Employees™ 30,911 81 22,682 8,148
% indefinite term 87.3% 97.5% 87.7% 86.2%
% fixed term 12.7% 2.5% 12.3% 13.8%
Employees with other types of
employment contracts L ! 1 v
% administrative personnel 80.4% 100.0% 91.3% 49.7%
% sales and client care personnel 19.6% 0.0% 8.7% 50.3%
Employees by type of workday

Bgfg‘:pss (S;[;JI{JX Suramericana SURA AM
Full time 29,272 81 21,043 8,148
Part time 1,639 0 1,639 0
Total 30,911 81 22,682 8,148

*Including sales and advisory personnel Excluding people belonging to the Business Group in
connection with academic pursuits and who do not hold an employment contract.
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anew hybrid model that responds the
following four aspects:

Flexible organizations.

Changes to the environment,
ways of working, relationships
and leadership.

Comprehensive well-being from
the physical, mental, social and
financial standpoints.
Recognizing people’s own
individuality.

Similarly, in 2021, we encouraged em-
ployee participationin projectsandin
creating networks of staff who, given
their knowledge and skills, can join
together to carry out a project, with-
out necessarily belonging to the same
functional team.

The purpose of this new endeavor
was to stimulate new ways of work-
ing, greater flexibility in terms of
employee functions, as well as con-
figuring teams and the manner in
which these interact with each other;
it also allows for more autonomous
decision-making. In this regard, our
Human Talent Department is provid-
ing its support to reviewing profiles,
identifying capabilities and ensuring
a correct balance of each employee's
workload.

Finally, the concept of flexibility is also
leading us to work on aspects, such as
diversity and inclusion, that make for a
more enhanced organizational culture.
Inthis sense, in 2021 we drilled down on
our understanding of the concept of
diversity inamuch broader sense and,
especially, in terms of determining the
Company's approach, considering age,

Pillars of Grupo SURA’s human talent management function

Transforming our
organizational design and
work plans by introducing

more flexibility
THE WORK

Aligning
knowledge and
skills.

EMPLOYEES

CHALLENGES

WORKPLACE

Building and
encouraging
comprehensive levels
of health and physical,
mental and financial
well-being

gender, nationality, socioeconomic
profile, among other factors. Based
on this analysis, in 2022 we shall be
reviewing the criteria established for
attracting and selecting talent, as well
as the type of training, development
dynamics, and employee remuneration
and benefits that Grupo SURA offers,
asaparent company.

(o)
(o]
|
Training and
development
|
In 2021 we structured a new model of
competencies, based on our strategy,
this as one of the tools that shall facil-
itate achieving the Company's objec-
tives. Based on this model as well as
the knowledge and talent maps of our
different teams of staff, we deployed
a training and development plan
aimed at strengthening the skills and
knowledge needed to drive our strat-

Developing a diverse
and flexible work
culture with a style
of leadership that
inspires.

egy while creating work environments
conducive to its implementation.

Equally important was the progress
made with creating our own applied
research capabilities, this understood
as being a continuous process of re-
searching, transforming and applying
knowledge. The first research train-
ing seminar was held with participants
from Grupo SURA and its subsidiaries,
and the dynamics of the study groups
were implemented in order to encour-
age greater interest in the knowledge
provided by different areas, with a
special focus on social and human
sciences.

Last year, we worked on extending our
staff's knowledge of topics such as
sustainable finance, impact metrics
and evaluation, materiality and access
to other capital markets, among other
issues.
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Furthermore, the Company’s Corporate
Auditing Department also encouraged
the setting up and implementation of
an Auditing Think Tank, comprising of
members of the Auditing staff of Grupo
SURA, Grupo Argos, Grupo Nutresaand
Bancolombia, together with those of
their subsidiaries. In conjunction with
academia and various auditing firms,
this Think Tank works on creating its
own applied knowledge, based on re-
searchingand analyzing present trends
in order to strengthen the internal con-
trol systems of Grupo SURA's portfolio
companies.

Onthe other hand, the Talent Attraction
and Selection Systems of the Compa-
nies that make up the SURA Business
Group placed special emphasis on job
preservation, while creating job oppor-
tunities for young people between the
ages of 20 and 30 and providing them
with “first job” training opportunities.
This commitment was broadly illus-
trated by the fact that out of the 5,279
people hired to fill various vacancies,
2,215 of these were young people, that
isto say 42% of the total.

Finally, our Organization serves as a
guarantor of the constitutional, legal
and conventional norms regulating our
labor relations, this based on an under-
standing of the Company’s role as a key
social actorinall those countries where
itoperates, while helping to drive social
and economic development in these
parts of the world. For this reason, we
are encouraging an open and perma-
nent dialogue in order to achieve our
common purposes, these including
comprehensive well-being, compliance
with our corporate principles, recogniz-

ing trade union rights, among others.
Direct communication channels are
facilitated through the Human Talent
Department.

(o)
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Comprehensive wellness
|

In 2021, the ongoing care of our em-
ployeesin preserving life in the face of
the pandemic continued to be a prior-
ity. By consolidating our hybrid model
in 2021 and with greater face-to-face
contact at work, we took advantage
of the lessons learned with working
remotely, so as to be able to recover
a degree of physical interaction with
the necessary safequards to ensure a
secure working environment.

By encouraging a complete vacci-
nation coverage against Covid-19, to
which our employees responded posi-
tively, allowed Grupo SURA to mitigate
the risks associated with exposure to
this virus. In fact, in 2021, there were
no infections causedin the workplace,
as prior epidemiological fences were
lifted in a timely manner.

Based on this, we designed an Occupa-
tional Health and Safety Management
System to encourage practices and
policies that help provide healthy and
safe working environments for indi-
vidual processes while guaranteeing
people’s well-being and care. There-
fore, we drew up various activities such
as individual medical evaluations, as
well as emergency drills to address in-
cidents, accidents and occupational
disease that could affect the integrity
of our employees.

All of thisimplied important challenges
to our risk management and preven-
tion function, which is why over this
past year we have adjusted the means,
benefits, assistance and models for a
timely and adequate handling of the
risks associated with each of the ways
of working based on a hybrid model.

(@)
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Human capital
management atour
portfolio companies
|

The following are just some of the
important initiatives in human talent
management carried out by our sub-
sidiaries, SURA Asset Management
and Suramericana, as well as by the
other strategic investments forming
part our portfolio:

SURA Asset Management

In 2021, this Company placed special
emphasis on the strategic pillar of "in-
spiring trust" and how this is experi-
enced through its communication and
dialogue strategies. In terms of being
a flexible organization, it maintained
the Organization’s hybrid work plan,
aimed at maintaining comprehensive
employee health without neglecting
the ability to connect, cohere and par-
ticipate in teamwork.

The Company’s regional Organiza-
tional Climate Survey showed a score
of 93% in terms of employee commit-
ment; with 96% of employees being
convinced that their work has a true
impact and helps other people to en-
joyagoodoldage; alongwith 93% be-
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The Companies belonging
to our investment portfolio
have developed human talent
management programs that
share the same priorities,
including flexibility,
integral wellbeing and the
development of skills and
proficiencies

ecee

lieving that "what we are trying to achieve is valuable", a result that strengthens
the connection between individuals and the Company’s organizational purpose.

In terms of training and knowledge management, in 2021, 8,618 employees re-
ceived training to enhance their proficiencies, skills or technical knowledge,
covering 97% of total employees.

Thisyear, as part of the Company's 10th anniversary celebrations, we shall be focus-
ing our efforts on strengthening our internal culture, especially trust and flexibility,
as well as mitigating voluntary turnover, maintaining our employees duly motivated,
promoting diversity and inclusion initiatives, and incorporating new employee pro-
files offering specific knowledge for new and current lines of business
Suramericana

As atrend and risk manager, the Company made progress last year in observing
the following trends that were first recognized in previous years: one whole life;
flexible organizations; greater empathy; shared responsibilities; recognizing
individuality; technological humanism; and learning to learn.

It also made headway with understanding its human talent in terms of its stra-
tegic risk management function this in order ensure coherent leadership; for
employees to appropriate the strategy; closing knowledge and proficiency gaps;
as well as decentralizing the decision-making process, among other aspects.

Mass vaccination campaigns against Covid-19, either by the governments in
all those countries where Suramericana is present or by participating in the
purchase of biologics through the Suramericana companies, as was the case in
Colombia, made it possible to mitigate the risks involved with returning to work
throughout the region.

Bancolombia

As aresult of the pandemic and years of experience with flexible work arrange-
ments, in 2021 the "WorkB" initiative was declared, this being a new version of
the World of Work, this in order to enhance a hybrid workplace in which flexibility,
autonomy, trust and well-being shall be used to attract and develop the best pos-
sible human talent. At the end of 2021, 6,965 administrative employees (54 % of
the total) returned to the Bank's administrative offices in Colombia, under hybrid
workplace and flexible working arrangements.

Also in this past year, as part of the Banking in Motion initiative, the Bank’s or-
ganizational structure was changed to create more agile teams, and the corre-
sponding prioritization, budgeting and talent processes were duly adjusted, as
well as the way in which the business solution areas interact. This process in-
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volved providing support and training
to more than 5,300 employees.

Finally, the Bank declared in 2021 its
Equity, Diversity and Inclusion Pol-
icy, for which its different areas have
been made responsible for review-
ing their processes and adjusting
these to ensure that they promote
equal opportunities for all. This also
included training and awareness pro-
grams given through webinars, on-line
courses and workshops for more than
19 thousand employees.

Grupo Argos

The pillars of transcendence, integ-
rity, inspiration and commitment form
this business group’s framework for
attracting, developing and retaining
the best possible talent to meet the
challenges posed by its business,
strategy and overarching purpose.
Grupo Argos ended 2021 with a total
of 13,095 employees, among which
the favorability score rose from 84%
to 89% over the last 12 months, while

the average level of commitment in-
creased from 88% to 94%.

Furthermore, hours of training in-
creased by 60% compared to 2020
and its occupational mobility program
(internships, horizontal movements,
assignments and projects) recorded
an annual increase of 40%, with 400
participants, equivalent to 10% of the
Group’s administrative employees.

As for the pandemic, voluntary mod-
els governing the return to office work
were defined, which not only guaran-
teed flexibility but these arrange-
ments were accepted by 80% of its
employees, which helped to reinforce
the appropriation of an internal cul-
ture. Similarly, 99% of employees in
Colombia were vaccinated, including
contractors and family members.

In terms of diversity and inclusion, the
Company increased the number of
women inits talent matrixes from 41%
to 43%. It is worth noting that Grupo
Argos received a special mention in

the 2021 Global Gender Equity Index,
sponsored by Bloomberg, and was
awarded the Equipares seal of quality
by the Colombian Ministry of Labor.

Grupo Nutresa
This Company focused its efforts on
developing capabilities, strengthen-
ing its leadership and adopting new
ways of working that helped drive up
employee satisfaction and productiv-
ity, through various actions such as:
adopting new talent attraction and
selection technologies, providing hu-
man rights training, raising awareness
of gender equality issues, and creat-
ing employment opportunities with
a focus on women and young people.
Also noteworthy is the Company's par-
ticipation in the Colombian National
Vaccination Program, through which
more than 10 thousand of its employ-
ees were vaccinated.
O
(o]e)
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Y THEPLANS AND OPPORTUNITIES WITH REGARD TO OUR HUMAN CAPITAL
MANAGEMENT FUNCTION IN 2022

sive culture, among others.

research efforts.

® Consolidating ourselves as aflexible organization, ®
giving form to criteria and actions that touch on
aspects such as proficiencies, team conforma-
tion, forms of compensation, a diverse and inclu-

® Strengthening internal and external alliances and
collaborative networks associated withnew ways  ®
of working, project management and creating our
own applied knowledge based on our structured

Making headway with our organizational culture
through a working environment that is more con-
ducive to carrying out our strategy, which implies
strengtheninganinspiring leadership style along with

an effective consolidation of individual and team pro-

ficiencies among our employees.

Consolidating our institutional position as the SURA Busi-
ness Group, with regard to diversity and inclusioninterms
of our human talent, thereby contributing to the strate-

gies of each of our Companies towards bringing about a

more harmonious level of development for society.
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At Grupo SURA, we understand natural capital as the stock of renewable and
non-renewable natural resources that provide flows of benefits for both people
and companies. These benefits are commonly referred to as ecosystem ser-
vices. By consciously using these services in our operations and enabling these
through our investments, we drive a responsible transition, both our own and
that of our portfolio companies, towards ensuring our ongoing sustainability
and helping to renew this type of capital.

We therefore focused on managing our use of natural capital by drilling down on
our sustainable finance practices, guided by our risk and opportunity analyses,
such as those produced by analyzing climate change and monitoring the envi-
ronmental management indicators of our own operations.

(@)
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Sustainable Finance

At Grupo SURA we are committed to incorporating environmental, social and
governance criteria in our business decisions (ESG), more specifically, in our
investment decisions. Our subsidiaries are also incorporating these in their own
investment and underwriting processes. In view of the above, in 2021 our natural
capital management focused on:

Sustainable investing

Our Sustainable Investment Framework Policy sets parameters for incorporating
environmental, social and governance (ESG)issuesin the investment processes
of Grupo SURA and its subsidiaries. This policy was updated in 2021 to incor-
porate the latest trends as well as the progress made in this area. This update
focused on defining exclusions , establishing priority ESG risks and including
recommendations for Grupo SURA's active ownership role.

-
Key indicators
; USD I o
4 risks 986 million 36%
were prioritized for is the total amount invested by SURA Increase in the amount of
guantifying climate change Asset Management in its portfolio :)her:atic ir1fvT§tments made
ts. t t t t
'mpacts offeringsincorporating ESG and y epor oles pejr alnlnq .o .
. o Suramericana and its subsidiaries
carbon risk criteria. in 2021 compared to the previous
year
-
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SURA Asset Management
Incorporating ESG criteriain 2021

Integration of ESG issues:

USD33,247 million

Thematic investments:

USD'4,010.5 million

ESG screening

SURA Asset Management has policies
in place for each of its Retirement
Savings and Investment Management
lines of business which were updated
in 2021. It also continued to advance
with designing new products based
on environmental criteria.

It has therefore managed toincorporate
instruments that are well aligned with
ESG practices in five of its portfolios,
these composed of vehicles that repli-
cate the performance of stock market
indexes and provide positive weightings
for companies with good levels of ESG

performance; at the same time, they
exclude those involved in controversial
activities or industries defined in the
aforementioned policies.

For its part, Suramericana made prog-
ress with designing tools for the pur-
pose of analyzing issuers, this based
on pre-defined critical sectors. The
Company also increased the volume
of its thematic investments by 36%
compared to 2020, these totaling COP
186,213 million (USD 46.7 million) and
consisting of green, social and sus-
tainable funding bonds.

USD35,116 million

Suramericana
Thematic investments for the period 2018-2021
(in COP millions)

Type of investment 2020

Greentreasuries ... R e - AL
Greenbonds C SOCNN. COUMN.
Social funding bonds B N -
Sustainable funding bonds - 10,000 10,000 45,060
Total annual investments 40,000 50,000 137,000 186,213

Total investment per year

I 186,213

3 137,000

£ ANNAMNANNNNNNNANNANNANNNNNNNNNNNY
50,000

S ANNNNNNN\Y

o|____40,000

A\

On the other hand, the Bancolombia Group has been consolidating its sustain-
able finance strategy to be able to bring to the market solutions that allow com-
panies andindividuals to incorporate ESG criteria. Through special sustainable
financing lines, it disbursed a total of COP 5.6 trillion (USD 1,490 million)in 2021
forits clients to invest in new technological reconversion projects that provide
environmental and resource optimization benefits(less consumption or waste).
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0F51,369 million

(USD 13.7 million)

totaled the amount

of premiums issued by the
Suramericana subsidiaries
for solutionsincorporating
environmental criteria.

k k¢ k<Bo
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Also in this past year, the Bank disbursed COP 36.9 trillion (USD 9,858 million)
in ESG based loans in Colombia alone, mainly for housing, sustainable mobility,
agribusiness, strengthening small and medium-sized enterprises(SMEs), decar-
bonizing company portfolios as well as for empowering women, among others.
Furthermore, by the end of 2021, it had already placed five issues of green, social
and sustainable bonds totaling COP 2.1 trillion (USD 561 million)..

Sustainable insurance

Suramericana, based onits observation methodologies and the prioritization of
megatrends such as "scarcity of resources"and "variability and climate change”,
has put into place different ESG trend observatories, which are constantly be-
ing disseminated among employees in order for these to learn about the latest
trends and their impact on the market, as well as for these aspects to be taken
into account in the Company’s marketing, underwriting and customer support
processes.

ESG factors continue to be evaluated, especially for projects associated with
engineering, contractual performance and property insurance solutions. This
analysis uses platforms such as GeoSURA, which contains information on envi-
ronmental and social variables such as rainfall, flood zones, presence of armed
groups, among others.

This has an impact on any decision to support projects in the form of Sura-
mericana’s construction, contractual performance, agricultural, civil liability
insurance, among other applicable branches. Likewise, the variables used in-
cluded georeferenced information on areas of environmental importance such
as natural parks and reserves in order to be able to control the underwriting of
risks in these areas.

In 2021, an analysis of the Company’s client portfolio was carried out to identify
exposure to activities having a substantial environmental impact, this for the
purpose of reducing the amount of CO2 emissions as relating to our under-
writing activity. We also drew up a plan for providing support to high impact
infrastructure projects in implementing best practices as well as applying the
Equator Principles to 4G and 5G roadworks and training on the implementation
of GRI Standards.

Suramericana and its subsidiaries offer a range of insurance solutions that
incorporate environmental criteria in their respective design, this in order to
encourage responsible behavior on the part of policyholders. Written premiums
corresponding to this type of solution increased by 82% over this past year to-
taling COP 51,369 million (USD 13.7 million).
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Climate change

In order to adequately manage the
risks relating to climate change, in
2021 we developed a process for (i)
identifying and defining the appro-
priate governance structure for these
issues; (ii) implementing an appropri-
ate risk management framework; (iii)
designing a structured strategy; and
(iv) defining priority metrics for eval-
uating future trends.

On the governance front, it was defined
that the Board of Directors is the high-
est body in charge of guiding and fol-
lowing up on the Senior Management's
actions as part of the climate change
strategy. This function is undertaken
with the support and recommenda-
tions of the Sustainability and Corpo-
rate Governance Committee. Senior
Management provides guidance for
this function through the Chairman's
Committee and the Sustainability Com-
mittee, made up of members from our
Risk Management, Strategy, Commu-
nications, Legal Affairs, Compliance,
Sustainability and Human Resources
areas. This Committee ensures that
the strategy duly defined by the Board
of Directors is channeled down to the
Company’s processes

On the strategy front, the Company
defined an action framework that has
been made available on the Compa-
ny’s website, gruposura.com, under
the Sustainability tab. In drawing up
this strategy, potential climate risks
were identified and prioritized from the

perspective of our role as investment
manager. Therisks thus prioritized shall
be quantifiedin 2022, based on defined
climate scenarios and projections.

The details of this process are de-
scribedin our TCFD(Task Force on Cli-
mate-related Financial Disclosures)
report, that has been made available
on the Company’s website, grupo-
sura.com, and shall be incorporated
into the Company's risk management
system, considering the following par-
ticular stages:

Handling climate change risks
® 1.ldentification

® 2. Prioritization

® 3.Scenario selection

® 4. Quantification

® 5. Risk management

The following metrics were also prio-
ritized for monitoring our strategy:
carbon footprint: Scopes 1, 2 and 3;
revenues from products that incor-
porate climate criteria; as well as the
quantification of the level of financial
risk derived from climate change.

Potential risks that have been
identified and prioritized

The following is a list of possible sit-
uations that could represent risks
and opportunities for Grupo SURA, in
its role as an investment manager, in
different scenarios that could arise in
the future, without these necessarily
having a material impact at the pres-
ent time.

These were identified taking into
account the methodology proposed

by the Carbon Trust as well as a sec-
torial overview of the Company's in-
vestment portfolio. The following
variables were used for prioritization
purposes: confidence level, sensitiv-
ity, probability and time horizon of the
parameters associated with eachrisk.
Those highlighted below shall be duly
quantified in 2022:

Changes in the conditions go-
verning access to capital due to
exposure to carbon-intensive
sectors.

Changes in the value of securi-
ties held in the fossil fuel sector
due to the intensity of their CO2
emissions.

Volatility in the value of secu-
rities due to stressed market
conditions.

Changes in the value of securi-
ties in carbon-intensive sectors
(transportation, cement, con-
struction, infrastructure).
Sector obsolescence.

Increase in public debt, due to
extreme weather events.
Material changes in the value of
commodities (including energy)
and raw materials.

Climate events affecting our own
or our clients’ physical assets.
Disruptions to our supply chains
due to extreme weather events.
Inadequate pricing for property
and agriculture insurance given
extreme weather events.
Changes in production costs due
to carbon pricing.
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Greenhouse gas(GHG) emissions
offset requirements.

Variation in mortality and acci-
dent rates due to the spread of
diseases and extreme events

(@)
oo
We made progress with
identifying climate risks
and selecting scenarios
for quantifying the
corresponding financial risk.
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Selected scenarios

The following scenarios were defined
based onthose developed by the Net-
work for Greening the Financial Sys-
tem (NGFS):

Scenario 1: carbon neutral (1.5° Cel-
sius). Limiting global warming to 1.5°C
through stringent climate policiesand
innovation, reaching carbon neutrality
in 2050.

Scenario 2: Diverging carbon neutral-
ity (1.5° Celsius). reaching neutrality
in 2050 but with higher costs due to
less coordinationinissuing mitigation
policies and measures.

Scenario 3: delayed transition (2°
Celsius). Assumes annual emissions
remains constant until 2030 Shocks
and rigorous policies are needed as of
this moment to limit global warming.

Scenario 4: national commitments
(2.5° Celsius). ). This includes the ef-
fect of all countries' climate commit-
ments, including measures that have
not yet beenimplemented.

Carbon footprint

We are focusing our management
function on reducing the intensity of
the natural resources we use to carry
out our daily operations. Regarding
carbon dioxide (C02) emissions, over
this past year the SURA Business
Group’s carbon footprint was reduced
by 20% in terms of Scope 1, which re-
fers to emissions produced by direct

Carbon footprint broken down by Scope # - 2021

(In tons of carbon dioxide equivalent: ton CO2e that were calculated using the GHG Protocol methodology)

305-1, 305, 2, 305-3

energy sources, owned or controlled
by the Companies.

Regarding our Scope 2 carbon foot-
print, which takes into account in-
direct emissions resulting from the
purchase of electricity, there was an
increase of 2.8% for the entire Busi-
ness Group in 2021, considering that
our offices were reopened after the
lockdowns that took place in 2020.

For Scope 3, which includes waste,
paper consumption, business travel
and employee transportation, it was
not possible to calculate the change
for 2021, since the sources previously
measured have changed and there-
fore these figures are not comparable
with previous years. For this particular
scope we shall be working in 2022 to
expand our coverage for measuring
the carbon footprint relating to the
Company's investment portfolio.

(0]
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Indicator Grupo SURA Suramericana SURA AM % Change
Scope 1 46 1.444 608 2,098 -20%
Scope 2 0 1,679 2,907 4,586 10%
Scope 3 52.7 2,754 1,578 4,385 ND
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Environmental
management

305-5

Suramericana and SURA Asset
Management implemented measures
to reduce the use of natural
resources in their operations. Grupo
SURA and Seguros SURA Colombia
continued to be carbon neutral
in Scope 2 in 2021, thanks to the
purchase of I-REC certified energy
(international standard that validates
that the electricity comes from 100%
renewable sources and efficient
generating plants).

Forits part, Suramericana continued
to implement initiatives with its
operations such as the changeover
to LED lighting, the technological
renewal of equipment, installing
solar panels, digitalizing policies
and vehicle renewals. This allowed
for a reduction of 176 tons of CO2
equivalent in 2021. Our other
resource consumption and eco-
efficiency metrics have been made

For more detailed information
regarding the 2021
Environmental Management
Report for the SURA Business
Group

available at the Company’s website
gruposura.com

Relevant measures taken by
our industrial investments
Grupo Nutresa manages its natural
capital by implementing environmen-
tal management systems based on
continuous improvement, pollution
prevention and control, supply chain
eco-efficiency to preserve biodiver-
sity, and reducing the environmental
impact of its products throughout
their life cycle. In 2021, the Company
offset 23,124 tons of CO2e from the
carbon footprints of the Tosh, Livean,
Zuko and Evok brands, as wellas 4,279
hectares of tropical dry forest man-
aged through the Cacao Cesar project
in Colombia.

Grupo Argos' cement business man-
aged to substitute 34% of the sup-
plementary cementitious materials
used for its ready-mix concrete busi-
ness, surpassing the 18% target set by
2030. This was made possible by the
increase inthe production of concrete
offering sustainability features in the
category of adaptation and circular
economy. There was also an increase
in the use of waste in producing ce-
ment and concrete, this amounting
to more than 3.6 million tons. Finally,
its subsidiary Celsia eliminated coal-
fired electricity generation at its
Complejo Térmico Colén power plant
in Panama.

@)

¢

PLANS REGARDING
OUR NATURAL CAPITAL
MANAGEMENT
FUNCTION IN 2022

i@

Quantifying the level of finan-
cial risk derived from identi-
fied and prioritized climate
risks.

Calculating the carbon foo-
tprint financed through our
portfolio investments.

Continuing to increase the
number of SURA products and
solutions based on environ-
mental criteria.

Making headway with defining
aroadmap towards achieving
carbon neutrality.
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One of the strategic objectives of
Ethics and Corporate
Governance

Grupo SURA and its subsidiaries is to
promote a more harmonious level of
development for society, through an
ethical, comprehensive and coherent
business management; and also using our ability to rethink, anticipate and
manage risk so as to be able to face the challenges posed in what is quite a
competitive environment. All this is based on our corporate principles.

Responsible corporate management that has a positive impact on society re-
quires an active and dynamic Ethics and Corporate Governance System that
serves as an enabling tool for the Company's principles and strategy, while also
promoting best practices and appropriate decision-making bodies so as to drive
the sustainable management of the SURA Business Group's companies.

In 2021, against the backdrop of the tender offers that were launched for shares
inthe ordinary share capital of Grupo Nutresa S.A. and Grupo de Inversiones Sur-
americanaS.A.(OPAsin Spanish), our corporate governance system came to the
fore as we applied our rules to ensure the proper handling of potential conflicts
of interest with regard to these specific cases. At the same time, and within the
limitations of the "passivity rule"(Decree 2555 of 2010), which restricts the abil-
ity of aCompany subject to a tender offer to act and communicate, we provided
the market with information that we considered important for this process.

In defense of the Company’sinterests and those of all its shareholders, requests
were made to the Colombian Superintendency of Finance to ensure that said
authority would guarantee that Grupo SURA's shareholders and other stake-
holders could have complete, truthful and timely information on the tender
offers taking place, this in order to allow them to make informed decisions on
their investments.

In this way, and in conjunction with the Company's other efforts in 2021, Grupo
SURA confirmed yet again its commitment to upholding the principles, stan-
dards and governing bodies that make up its corporate governance function.

Key indicators:

4

of the 7members of the
Board of Directors have
anindependent status,
including its Chairman and
Vice Chairman.

144

of the 148 recommendations
contained in the Best
Corporate Practices Survey
as part of Colombia’s Country
Code initiative, were adopted
and reported to the Colombian
Superintendency of Finance.

100%

Attendance rate for the
25 meetings held in 2021
by Grupo SURA's Board of
Directors.

Related stakeholder
groups:

Employees

Board of Directors

Shareholders and investors

Portfolio investments.

The State
Related SDGs:

DECENT WORK AND 16 PAZ JUSTICIA
ECONOMIC GROWTH EINSTITUCIONES

SOLIDAS o
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Our Ethics and Corporate Governance System

102-16, 103-2

Corporate
Principles
« Respect
« Responsibility
- Fairness
- Transparency

N

Performance-related
highlights

Disclosure of potential conflicts of
interest on the part of the equity
members of the Board of Directors
102-25

As a result of the tender offer
launched for Grupo Nutresa shares,
the directors Carlos Ignacio Gal-
lego, Jorge Mario Velasquez and
Alejandro Piedrahita, in compliance
with current legislation and our
own internal corporate governance
rules and reqgulations, informed the
Board of Directors of the existence
of situations that could potentially
constitute conflicts of interest
for deliberating and deciding on
whether to accept or reject the
aforementioned tender offer.

Rules and Code of Conduct

regulations °
« Framework Policies

Furthermore, these directors re-
quested that an Extraordinary
Shareholders’ Meeting be called,
which was later held on December
9, 2021, at which the shareholders
evaluated and decided on the feasi-
bility of whether to authorize, or not,
the possibly conflicted directors to
vote at the meetings of the Board of
Directors at which decisions would
be made on the tender offer submit-
ted for Grupo Nutresa shares.

With respect to the tender offer for
Grupo SURA shares, the directors
Carlos Ignacio Gallego, Jorge Mario
Velasquez and Alejandro Piedrahita
abstained from participating in the
deliberations of the Board of Direc-
tors on this matter. Consequently,
thisissue was exclusively addressed
by the independent members of the
aforementioned governing body.
It is worthwhile clarifying that, in

Articles of Incorporation

« General Assembly of
Shareholders

« Board of Directorsand its
respective Support Committees

- Senior Management, Statutory
Auditor (external auditing firm)

« Internal Auditing function
among other governing bodies

Code of Good Governance

the case of the second tender of-
fer launched for Grupo Sura shares,
the independent Board members
deliberated and analyzed the infor-
mation available at that time, but in
this case their scope of action was
constrained by the Colombian Stock
Exchange’s Passivity Rule.

Extraordinary Shareholders'
Meeting held on December 9, 2021
In order to manage the disclosed
conflicts of interest and upon apply-
ing the Company's Corporate Gover-
nance Rules and Regulations, as well
as that provided by Law 222 of 1995
and Decree 1925 of 2009, the Gen-
eral Assembly of Shareholders was
called to an Extraordinary Meetingin
order to consider whether or not to
authorize the potentially conflicted
members to participate in examin-
ing this tender offer for Grupo Nu-
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tresa shares as well as the decision
to accept or not such offer.

The Grupo SURA's General Assembly
of Shareholders decided, in the case
of directors Carlos Ignacio Gallego,
Jorge Mario Velasquez and Alejandro
Piedrahita, not to authorize them to
participate in deliberating and de-
ciding on the tender offer for Grupo
Nutresa. The Shareholders’ determi-
nation was consistent with the state-
ments made and intentions previously
raised by these Board members.

Sergio Michelsen, an independent
member of the Board of Directors, in-
tervened in this Extraordinary Meeting
inorder to respond to various concerns
relating to his independent status,
for the specific purpose of analyzing
Grupo Nutresa's tender offer. In view of
the fact that both Grupo SURA's Senior
Management and its Board of Directors
exercised the utmost diligence at all
times, Ramiro Bejarano, a legal advisor
with total independence from Mr. Mi-
chelsen and the Board of Directors was
asked for his opinion on the matters in
terms of the potential situations gener-
ating a conflict of interest as raised by
Mr. Michelsen. Ramiro Bejarano, as part
of the independent analysis he carried
out, concluded that Sergio Michelsen
had no conflict of interest preventing
him from deliberating and deciding at
a meeting of the Grupo Sura’s Board of
Directors on the tender offer launched
by Grupo Nutresa.

Inresponse to ashareholder'srequest
during the course of the Meeting, an
item was added to the Agenda for
shareholders to express their opinion

on any potential conflict of interest
on the part of Sergio Michelsen. The
Shareholders agreed to add said item
to the Agendaand, after hearing what
both Mr. Michelsen and Mr. Bejarano
had to say on the matter, authorized
Mr. Michelsen to deliberate and de-
cide, in his capacity as an indepen-
dent member of Grupo SURA's Board
of Directors, on the tender offer for
Grupo Nutresa shares.

Information regarding the sources
of potential conflicts of interest for
the directors Carlos Ignacio Gal-
lego, Jorge Mario Velasquez, and
Alejandro Piedrahita, as well as all
the information required for this Ex-
traordinary Shareholders” Meeting,
was made available to the share-
holders at the Grupo Sura’s Company
Secretary's Office with due advance
notice as provided by applicable leg-
islation. Likewise, other information
that shareholders could find useful
was published through our website:
gruposura.com.

The analysis of the tender
offers on the part of the
independent members of the
Board of Directors

In order to strengthen our corporate
governance function, Grupo SURA's
Board of Directors has been composed
of a majority of independent members
since 2013 and exceeds the 25% of inde-
pendent members required by current
legislation. Our independent directors
have always played animportant role in
the deliberations and decisions of this
governing body as well as in the Com-
pany’s own management.

As for the aforementioned tender of-
fers, it was the independent members
who evaluated and decided, among
other matters, onwhethertoaccept the
tender offer for Grupo Nutresa shares.
Likewise, pursuant to the Passivity
Rule, governing companies targeted
by tender offers, as established by De-
cree 2555 0f 2010, they studied and dis-
cussed issues relating to Grupo SURA's
activities as constrained by this tender
offer presented by JGDB S.A.S.

In their deliberations and decisions,
the directors acted loyally and in good
faith and were adequately informed
and received the support of external
expert advisors on different matters,
while acting with due diligence and
care in looking after the interests of
both the Company and its sharehold-
ers. Likewise, they ensured compli-
ance with applicable legislation, the
Company'’s Articles of Incorporation,
its Code of Good Governance and
other internal rules and regulations;
and took into account the consider-
ations raised by Grupo Sura’s stake-
holders, actingin the best interests of
Grupo SURA and its associates.

N2

Ourindependent directors
have always played an
important role in the Board

of Directors’deliberations
and decisions as wellasin the
Company’s own management

ecee
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Specifically for the purpose of analyz-
ing the tender offer for Grupo Nutresa
shares, the Board of Directors, com-
posed exclusively of its independent
members, received the financial ad-
visory services from Bank of America
Securities (BOFA) together with those
from multiple outside consultants, both
local and international, especially with
regard to legal and communication
matters, Inanalyzing the corresponding
environmental, social and governance
(ESG) issues, a joint team was set up
composed of Company staff and per-
sonnel from the firm, FTI Consulting.
The decision taken by this governing
body was enhanced by an objective per-
spective free of any conflict of interest
that was ultimately provided.

Finally, with regard to the tender offer
for Grupo SURA shares, the Board of
Directors, also made up exclusively
of independent members, evaluated
the public information available, re-
quested Senior Management to take
legal steps before the different author-
ities, striving to ensure that the tender
offer for Grupo SURA shares complied
with legal standards and due process,
and asked the authorities to guarantee
that the Colombian stock market, as
well as all Grupo SURA shareholders,
would have timely, complete, clear and
sufficientinformation.

Disclosing financial and non-
financial information

In the midst of the tender offers that
took place during the latter part of
2021 and early 2022, it became even
more important for shareholders and
other stakeholders to have sufficient

information at their disposal in order
to make informed decisions regarding
their investments.

Grupo SURA requested the Colombian
Superintendency of Finance to ensure
that the bidder provided all relevant in-
formation so that shareholders and the
market could have access to truthful,
clear, sufficientand timely information.

N2

Inthe takeover bid process,
at the end of 2021, it
became more important
that shareholders and other
stakeholders had sufficient
information for their
decisions.

ecee

Likewise, Grupo SURA disclosed to
the market, through the Relevant
Information mechanism hosted by the
Colombian Superintendency of Finance
, all those situations of which it became
aware and which it considered should
be taken into account by shareholders
whendecidingonthis tender offer. Like-
wise, the relevant information disclosed
through the Colombian Superintendency
of Finance was published on the Grupo
Sura website: gruposura.com.

During this process, certain inaccu-
rate, incorrect and, in some cases,
false information was made public
through the media, regarding which
Grupo SURA, in compliance with its
duties as an issuer of securities, pro-
ceeded to clarify its veracity, while
always abiding by the rules and reg-

ulations in force regarding Relevant
Information disclosures.

Applying the Passivity Rule

to Grupo SURA as the target
company of a tender offer

In compliance with the “Passivity Rule”
established in Decree 2555 of 2010,
the Company provided the market with
the information it considered import-
ant to disclose in connection with the
tender offer for Grupo SURA shares, for
which it used the channels provided by
applicable legislation, such as the Su-
perintendency’s's Relevant Information
mechanism and the institutional chan-
nels provided for this purpose.

Country Code Survey

In January 2021, we completed the
Best Corporate Practices Survey cor-
responding to 2020 this as part of Co-
lombia’s Country Code (Codigo Pais)
initiative. This was subsequently made
available on the Company’s website:
gruposura.com Here, we were able to
implement 144 of the 148 recommenda-
tions issued by the Colombian Superin-
tendency of Finance.

Board of Directors’ Work Plan
102-27; 102-30; 102-33; 102-34

Its members actively participated at
the meetings held in 2021. These are
some of the topics on which the Board
of Directors focused its attention over
the past year at both its meetings and
through its support committees: man-
aging reqgulatory trends; the strategy
quiding Grupo SURA and its subsidiaries;
regulating share buybacks; approaching
portfolio value and Paths to Profitabil-
ity (P2Ps); the Company’s harmonious
development; Risk Framework Policy
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for the SURA-Bancolombia Conglom-
erate; training with regard to SOX (Sar-
banes-Oxley Act), which regulates the
controlarchitecture of listed companies
in the United States; the strategic anal-
ysis of communications; analysis of the
investor as a client; internal risk model-
ing of the financial conglomerate; and
risk management training.

Progress made with updating
our internal rules and
regulations

Grupo SURA continued to review its in-
ternal rules and regulations governing
its Ethics and Corporate Governance
function, this in order to incorporate all
those best practices that we are seeing
in this area. As part of this process, we
have modified certain internal rules and
regulations and shall continue with this
endeavor thisyear. All the corresponding
changes that have greater scope and a
broader relevance for our shareholders
shall be reported through the Relevant
Information mechanism.

Ongoing implementation of the
rules and regulations governing
financial conglomerates

In 2021, Grupo SURA continued to adapt
its policies to meet its obligations as the
holding company of the SURA-Banco-
lombia Financial Conglomerate.

The main activities carried out have to
do with the procedures required by the
Colombian Superintendency of Finance
for making direct and indirect capital in-
vestmentsinfinancialandinsurance en-
tities, as well as those listed on local and
international securities market, which
these companies need, either for their

normal day-to-day operations or for con-
solidating new businesses; updating the
map of related parties of the Financial
Conglomerate; granting the Board's ap-
provalto Grupo SURA's Risk Management
Framework Policy and the Risk Appetite
Framework of .

The Company, in its capacity as the
financial holding company of the SU-
RA-Bancolombia Conglomerate, sat-
isfactorily reported to the Colombian
Superintendency of Finance the Con-
glomerate’s solvency calculations,
which have always exceeded the mini-
mum capital requirements established
by applicable legislation for each re-

N2

The Company, inits capacity
asthe financial holding of the
financial conglomerate SURA-
Bancolombia, satisfactorily
reported its solvency
calculations to the Colombian
Superintendency of Finance

porting period.
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Participation in the College of

Supervisors

Grupo SURA and the Companies be-
longing to the SURA-Bancolombia Fi-
nancial Conglomerate participated in
the College of Supervisors event. This
was organized and led by the Colombian
Superintendency of Finance whoinvited
Supervisors from all those countries
throughout the region where the Con-
glomerate is present. In previous years,
this event was organized by individual
business sector, for example, an event
forinsurance and another for banks.

In 2021, in order for regulators from all
countries to come together and con-

solidate a comprehensive and con-
solidated perspective, with the aim of
preventing strategic risks as well risk
concentration and contagion affecting
financial conglomerates, amongothers,
the Colombian Superintendency of Fi-
nance designed this event so that reg-
ulators from different countries could
better understand the strategy, corpo-
rate governance and business plans, not
only of the individual companies, but
also the way they interrelate with each
other as part of the SURA-Bancolombia
conglomerate, by integrating the Grupo
SURA and the Bancolombia companies
in this same event.

In this regard, the Colombian Super-
intendency of Finance requested that
Grupo SURA, as the Conglomerate’s
financial holding company coming un-
derits oversight presentedits strategic
vision of the most relevantissues found
after Law 1870 of 2017 governing Finan-
cial Conglomerates came into full force
and effect, as well as its subsequent
regulation by the Colombian Ministry
of Finance and the aforementioned
Superintendency.

Study and evaluation of
corporate governance best
practices

Over this past year, Grupo SURA's
results were evaluated by different
indexes and based on different stan-
dards, such as those required by the
Dow Jones Sustainability Global In-
dex (DJSI/S&P) with other interna-
tional benchmarks being added, such
as SASB, MSCI, ISSESG and FTSE.

This shall allow for the continuous
implementation of practices aimed
atadvancing furtherin these matters
and improving the achievements at-
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tained. As this is a dynamic topic, it
shall continue to evolve as such, and
the Company will have to continue
monitoring and incorporating all
those best practices that it consid-
ers will bring about greater value for
its shareholders as well as for those
societies in the countries where the
SURA Business Group is present.

Awareness and training for

the Ethics And Corporate
Governance function

205-2

Various activities were carried out to
raise awareness and provide training
with regard to our Ethics and Corpo-
rate Governance function. It is well
worth noting, in this respect, the
training and discussions on ethicsand
corporate principles, held with ex-
perts from different countries during
the annual on-line meeting of lawyers
from the companies making up the
SURA Business Group, which was at-
tended by 272 members of our legal
and compliance staff In addition to
this, relevant information was shared
with 248 suppliers and 94 employees.

N2

|

Internal control and risk
management systems
|

102-15

Grupo SURA's Internal Control System
is structured pursuant to the COSO
2013 reference framework, which in
turnservesasareference forlocaland
international regulatory authorities
such as the Securities and Exchange
Commission(SEC). The systemis mon-

itored through evaluations carried out
by the Company’s different areas of as-
surance including Risk Management,
Information Security, Compliance and
Audit. The results of this exercise are
analyzed by the Company's Audit and
Finance Committee and presented to
the Board of Directors.

As the Holding Company of the SURA
Business Group, Grupo SURA is exposed
to its own particular risks, as well as
those arising from its investments. For
this reason, it has a Risk Management
Framework Policy, which provides ade-
quate reporting and articulation guide-
lines among the Companies. Based on
these guidelines, as set out by Grupo
SURA, each Company develops its own
application framework, which reflects
the Organization’s own dynamics.

In 2021, in spite of the demands as-
sociated with the pandemic as well
as the particular dynamics of each
industry, Grupo SURA and its Compa-
nies managed to adequately handle
the different risks that arose for each
of the Business Group's operations. In
this way, significant risks were avoided
that could have otherwise compro-
mised the stability and sustainability
of our Companies, while allowing them
to conduct their business within a safe
and reliable internal environment for all
stakeholder groups.

N2

-
Ethics hot line

-

102-17

The Ethics Help Lines run by Grupo
SURA and its Subsidiaries are a safe

and confidential means that the public
can use to report any situation that is
considered to go against our corporate
ethicsand principles, which must be up-
held by all the Organization's employees.

Tel: 01-800-5189191
WhatsApp: +52 55 6538 5504
email:

sura@sistemaetico.com

Form: sura.sistemaetico.com
App: EthicsGlobal

205-1, 205-3, 419-1

As of 2021, and in accordance with in-
ternational best practices, the Ethics
Hot Line service of both Grupo SURA
andits subsidiaries has been operated
by EthicsGlobal, an independent third
party specializing in handling com-
plaints and queries.

In 2021, Grupo SURA's Ethics Help Line
received a single anonymous com-
plaint, which was opportunely han-
dled and later dismissed by the Ethics
Committee, after following the formal
procedures that it deemed necessary,
as established in Grupo Sura’s Code
of Conduct and the working rules and
regulations of said Committee. Finally,
no cases of corruption, bribery or an-
ti-competitive practices were brought
tothe attention of Senior Management.

See the full

version of the
2021Corporate
Governance Report,
which forms an
integral part of this
Annual Reportin
the form of a digital
attachment.




ANNUAL REPORT 2021

CHAPTER IV ETHICS AND CORPORATE GOVERNANCE

N2

The company's ownership structure

-_—
102-5

Shareholders holding significant stakes in Grupo SURA
(Ordinary + preferred shares, at December 31, 2020%)

SHAREHOLDER

Grupo Argos S.A.
Grupo Nutresa S.A.

Fondo de pensiones obligatorias
Proteccion(moderate risk)
Fondo de pensiones obligatorias
Porvenir (moderate risk)
Cementos Argos S.A.

Fondo bursatil Ishares Colcap
Fondo de pensiones obligatorias
Colfondos (moderate risk)

Fondo de pensiones obligatorias
Porvenir (higher risk)

Grupo Argos’ Foundation

Fondo de pensiones obligatorias
Proteccion (higher risk)

Colombiana de Comercio S.A. -
Corbetaand/ or Alkosto S.A.

Fondo de pensiones obligatorias
Skandia(moderate risk)

S&P’s Fondo bursatil Horizons
Colombia Select

Minority Shareholders
TOTAL

*Calculations correspond to the percentage stakes held after the amount of shares that were
repurchased. These do not include the results of the tender offers reported by Grupo Sura,

since these were in progress during the months of January and February 2022. The shareholder
structure shall be updated at the next half-yearly closing to reflect said changes, this as required

by applicable legislation.

N2

The company’s
management structure

-_—
102-18

4 ] N
TOTAL % STAKE Share Capital and
130,012,643 22.45% Ownership Structure
61,021,436 10.53%
42,863,170 7.40% AUTHORIZED CAPITAL
i €0 112,500,000,000
40,553,736 7.00% divided up amongst
28,394,940 4.90% 600,000,000 shares
23,737,424 4£.10%
SUBSCRIBED CAPITAL
14,878,971 2.57% coP 109,120,790,250
divided up among 581,977,548
12,221,403 2.11% shares
10,685,767 1.84%
PAID-IN CAPITAL
10,001,439 1.73% coP 109,120,790,250
divided up among 581,977,548
10,000,000 1.73% shares
6,782,933 1.17% ORDINARY SHARES
466,720,702
6,041,391 1.04%
PREFERRED SHARES
182,033,622 31.43%
112,508,173
579,228,875 100.00%
REPURCHASED SHARES
2,748,673
\_ )

The General Assembly of Shareholders

In 2021, Grupo SURA upheld the guarantees and rights of its shareholders.
Likewise, it ensured that timely, truthful and sufficient information was made
available at the offices of the Company's Company Secretary as well as on the
Group’s website: gruposura.com; this in accordance with the confidentiality
with which each type of information must be treated, before, during and after
meetings of the General Assembly of Shareholders.

The Annual Ordinary Meeting for the General Assembly of Shareholders was called
more than 30 calendar days in advance, and the Extraordinary Meeting 15 calendar
days in advance; and the corresponding Notices contained the Agendas set for
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said meetings. The following decisions
were made by the Shareholders at their
Annual Meeting held in March 2021:

Approval for the Management Re-
port from the Board of Directors
and Chief Executive Officer.
Approval for both the Separate
and Consolidated Financial State-
ments at year-end 2020.
Approval for the proposed distri-
bution of dividends, the setting
up of the Company’s reserves and
the funds to be allocated for social
outreach programs.

Approval for the fees to be paid to
the members of the Board of Di-
rectors and the Statutory Auditor
for the period beginning in April
2021and ending in March 2022.

N

Grupo SURA's
Governance Structure

Board Committees
CRisk Management Committee
Audit and Finance Committee
Sustainability and Corporate
Governance Committee
Appointments and Remuneration
Committee
Chief Executive Officer

Chief Business
Development and Finance Officer

and Social Development Officer

On December 9, 2021, as described in
detail in the Annual Corporate Gover-
nance Report, an extraordinary share-
holders' meeting was held to submit for
their consideration whether or not to
authorize potentially conflicted mem-
bers to participate in the study of the
tender offer presented for Grupo Nu-
tresa shares, as well as in the decision
whether to accept said offer or not. This
was duly carried out for the purposes set
forthin Article 23 of Law 222 of 1995 and
Decree 1925 of 2009.

The Shareholders' Meeting decided,
in the case of the equity members of
the Board of Directors, Carlos Ignacio
Gallego, Jorge Mario Velasquez, and
Alejandro Piedrahita, not to authorize
them to participate in the delibera-

GENERAL ASSEMBLY OF
SHAREHOLDERS

Board of
Directors

President

Chief Human

Chief Corporate
Legal Affairs Officer

tions and decision regarding the ten-
der offer for Grupo Nutresa, adecision
consistent with the statements and
intentions previously made by these
members. In the case of the director
Sergio Michelsen, the General Assem-
bly of Shareholders authorized him, in
his capacity as an independent mem-
ber of the Board of Directors of Grupo
Sura to deliberate and decide on the
tender offer for Nutresa shares.

The proposals voted on by the General
Assembly of Shareholders along with
the most important decisions made
at their meetings were simultaneously
published in the form of Relevant Infor-
mation through the dedicated channel
laid on by the Colombian Superinten-
dency of Finance as well as on the Com-
pany's own web site: gruposura.com.

Statutory Auditing Firm

Functional
Reporting
Lines

Administrative
Reporting
Lines

Corporate
Internal
Auditor
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102-33, 102-37

GRUPO SURA'S FORMAL COMMUNICATION CHANNELS FORINTERACTING WITHITS
SHAREHOLDERS . Shareholders may lodge their concerns and make requests by
contacting the Company’s Investor Relations and Capital Markets Department,

the Company Secretary's Office as well as Fiduciaria Bancolombia's Shareholder
Office.

Contact Information

e-mail: caa@bancolombia.com.co o ir@gruposura.com.co

Address: Grupo SURA: Carrera 43A #5A - 113, Medellin, Colombia.

Fiduciaria Bancolombia: Caa@bancolombia.com.co; shareholder service lines,
(+57604) 4447231 and for the rest of Colombia 01-8000-954242; carrera 48 #
26-85, South tower, Puerta del Rio Branch, Bancolombia Headquarters, Medellin,

Colombia.

Board of Directors

102-22,102-23, 102-24, 102-26, 102-29

THE BOARD OF DIRECTORS, ITS BOARD COMMITTEES AND CORRESPONDING
MEMBERS. The members of the Company’s Board of Directors were appointed
by the General Assembly of Shareholders for a period of two (2) years (2020 to
2022). There are a total of seven (7) principal members, four (4) of whom enjoy
an independent status, these representing 57% of the entire Board. Both the
Chairman and the Vice Chairman of the Board of Directors enjoy an independent
status, as do the Chairpersons of the Board’s four Support Committees:

Audit and Finance

Risk Management

Sustainability and Corporate Governance
Committee has submitted their respective report.

\
4 BOARD OF DIRECTOR MEETINGS AND ATTENDANCE RATES:
NUMBER OF MEETINGS HELD: 25
IN PERSON: n
102-28 NOT ATTENDED IN PERSON (VOTES CAST IN WRITING): 5
Scan the QR Code for the Company's
Corporate Governance Report, which VIRTUAL (VIDEO CALL): 9
contains N ) o
the Management Reports for each Support 75 B o) e ORI e v 100%
Committee of Grupo SURA's Board of AVERAGE BOARD MEMBER ATTENDANCE: 100%
Directors, these in the form of attachments.
These reports \ /)

describe in more detail the functions,
meeting frequencies and the individual
committee performance evaluations.
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DIRECTOR PROFILES
2020-2022

The following information concerns
each of the members of the Board as
well as other aspects relating to their
performance in 2021.

JAIME

BERMUDEZ MERIZALDE
Chairman

Independent member

Mr.Bermudez holds alaw degree from
the Universidad de los Andes and a
Ph.D. in Political Science majoring in
Public Opinion from Oxford Univer-
sity (Great Britain). Among other re-
sponsibilities throughout his career,
the following stand out: Communi-
cations Consultant to the President
of Colombia between 2002 and 2006,
whereupon he was appointed the Co-
lombian Ambassador to Argentina be-
tween 2006 and 2008. He later served
as Chancellor of Colombia between
2008 -2010.

He is currently the Chief Executive
Officer of Banca de Inversion MBA -
Lazard in Colombia.

Date of first appointment:

March 29, 2011.

Age: 55 years.

Board Meeting Attendance:

100%.

Board Committees and Attendance:
Audit and Finance Board Committee:
100%.

Risk Committee: 100%.
Appointments and Remuneration
Committee: 100%.

Total Fees Received in 2021:

COP 252,600,000.

Stock held in Grupo SURA:

N/A.

SERGIO

MICHELSEN JARAMILLO
Vice-Chairman of the Board of Directors
Independent member

Holding a degree in Law from the Uni-
versidad de los Andes, Mr. Michelsen
obtained his Master’s Degree in Com-
mercial Law from the University of Paris
and pursued studies in the American
Legal System and Comparative Law at
the University of Texas. He has also at-
tended various complementary courses
at the Universidad de Los Andes, the
Euromoney Institute in New York and
Harvard University. He was a member
of Hughes Hubbard & Reed LLPas a Vis-
iting Partner at the Miami office; worked
for different companies belonging to
the multinational company Shell in Co-
lombia. He was also General Secretary
at the Bogota Stock Exchange, Foreign
Associate at the American firm Baker &
Botts; Associate at Cavelier Abogados
and official at the Superintendence of
Exchange Control.

He is currently a partner of the law
firm, Brigard & Urrutia Abogados, and
is in charge of Mergers and Acquisi-
tions, Wealth Management and TMT.

Date of first appointment:

March 26, 2015.

Age: 62 years.

Board Meeting Attendance:

100%.

Board Committees and Attendance:
Sustainability and Corporate Gover-
nance Committee: 100%.

Risk Committee: 100%.

Total Fees Received in 2021:

COP 196,800,000.

Stock held in Grupo SURA:

N/A.

LINA MARIA

ECHEVERRI PEREZ

Independent member

Having earned a degree in Electronic
Engineering from the Universidad
Pontificia Bolivariana, Ms. Echeverri
went on to obtain a Master's degree
as well as a Ph.D. in Economics from
the University of Georgia, USA.

She has served as Chief Public Affairs
and Communications Officer at Car-
bones del Cerrejon; Director of Public
Affairs for Latin America, Chief Insti-
tutional Relations and Chief Regula-
tory Affairs Officer at Telefénica S.A.;
Strategy Manager at Teledatos S.A.,
General Manager of EPM Television;
Chief Regional Officer at Corporacién
Financiera del Valle and Assistant
Manager at Prospeccion S.A.

She has also amassed over 30 years
of holistic professional experience
and active participation on the Ex-
ecutive Committees in the financial
and telecommunications, outsourc-
ing and mining sectors.

Date of first appointment:

March 27, 2020.

Age: 59 years.

Board Meeting Attendance:

100%.

Board Committees and Attendance:
Audit and Finance Committee:
100%.

Total Fees Received in 2021:

COP 195,800,000.

(As a member of the Board of Direc-
tors and Support Committees).
Stock held in Grupo SURA:

1,910 ordinary and 481 preferred
shares.
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MARIA CAROLINA

URIBE ARANGO

Independent member

Holding a degree in law from the Uni-
versidad Pontificia Bolivariana and a
Specialization in Business Law from
the Universidad Externado de Colom-
bia, she has also pursued studies in
International Trade and Geopolitics at
Georgetown University, United States.
She studied Management Essentials,
Sponsorship and Women in Leadership
at Columbia University (New York). In
2021she pursued a Senior Management
Programin Digital Business and Circular
Economy as wellas Sustainable Strate-
gies, at Cambridge University.

She served as Head of the Contracting
Areaand Legal Analyst of Gran Cadena
de Almacenes Colombianos (CADE-
NALCO). She later became Assistant
to the CEOQ, serving also as Head of
the Contracting Department of the
retail chain, Grupo Exito, and later as
Company Secretary and Chief Corpo-
rate Legal Affairs Officer of this same
company.

She is a founding partner of the law
firm Uribe Henao Abogados, where she
leads the commercial, corporate, com-
pliance and real estate law practices.
She is also a member of the Boards of
Trustees of various Non-Profit Organi-
zations in the health, education, digital
transformation and psychosocial risk
prevention sectors.

Date of first appointment:

March 27, 2020.

Age: 48 years.

Board Meeting Attendance: 100%.
Board Committees and Attendance:

Audit and Finance Board Committee:
100%.

Total Fees Received in 2021:

COP 195,800,000.

(As Member of the Board of Directors
and Support Committees).

Stock held in Grupo Sura: 1,015 ordi-
nary and 13 preferred shares.

JORGE MARIO

VELASQUEZ JARAMILLO
Equity member

(Independent member according to
Dow Jones standards)

Holding a degree in Civil Engineering
from the Escuela de Ingenieria de An-
tioquia, Mr. Velasquezreceived a spe-
cialization in Industrial Operations,
majoring in the cement industry in
Great Britain. He also attended the
CEO’s Management program at the
Kellogg School of Management and
obtained his Supply Chain Strategist
qualifications from Stanford Univer-
sity. He has also attended various
specialization programs at Harvard
University and the Escuela de Alto
Gobierno (Senior Government Man-
agement School)attached to the Uni-
versidad de los Andes.

He has served as the Chief Executive
Officer of Grupo Argos after serving as
Chief Executive Officer of Cementos
del Nare, the Chief Executive Officer
of Cementos Paz del Rio, and Chief
Logistics and Chief Regional Officer
for the Caribbean for Cementos Argos.
He has been Chief Executive Officer of
Grupo Argos S.A. since 2016.

Date of first appointment:
March 26, 2015.
Age: 61years

Board Meeting Attendance: 100%
Board Committees and Attendance:
Sustainability and Corporate Gover-
nance Committee: 100%
Appointments and Remuneration
Committee: 100%

Total Fees Received in 2021:

COP 154,600,000.

Stock held in Grupo Sura: N/A.

CARLOS IGNACIO

GALLEGO PALACIO

Equity member

(Independent member according to
Dow Jones standards)
Holdingadegreein Civil Engineering as
well as a Master’s degree in Business
Administration from the Universidad
EAFIT, Mr. Gallego studied Supply
Chain Management and Strategy at the
Massachusetts Institute of Technol-
ogy, MIT, Marketing programs at Kel-
logg School of Management at North
Western University, as well as the CEO
program at this same university.

He first joined Compania Nacional
de Chocolates S.A. in 1991, serving,
among other positions, as Chief Indus-
trial Officer, Chief Executive Officer
of Servicios Nutresa S.A.S., General
Director of the Nutresa Foundation,
Chief Executive Officer of Grupo Nu-
tresa’'s Chocolate Division and Deputy
Chief Executive Officer of the South-
ern Strategic Region of Grupo Nutresa
S.A. He currently serves as Chief Ex-
ecutive Officer of Grupo Nutresa.

Date of first appointment:

March 27, 2014.

Age: 57 years.

Board Meeting Attendance: 100%.
Board Committees and Attendance:
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Sustainability and Corporate Gover-
nance Committee: 100%.
Appointments and Remuneration
Committee: 100%.

Total Fees Received in 2021:

COP 154,600,000.

Stock held in Grupo Sura: N/A.

ALEJANDRO

PIEDRAHITA BORRERO

Equity member

(Independent member according to
Dow Jones standards)

Holding a degree in Business Admin-
istration from the Universidad EAFIT,
Mr. Piedrahita went on to obtain a
Master of Science degree in Develop-

ment Policy from the London School
of Economics. He has studied Senior
Business Management at the Univer-
sidad de la Sabana and also attended
a business management program at
Harvard.

He held various positions in Banco-
lombia such as the Head of Economic
Research, Manager of Derivative
Structuring and Deputy Head of Capi-
tal Market Structuring. He is currently
Chief Corporate Finance Officer for
Grupo Argos.

Date of first appointment:
March 31, 2016.

Age: 49 years.

Board Meeting Attendance: 100%.
Board Committees and Attendance:
Risk Committee: 100%.

Audit and Finance Board Committee:
100%.

(Attending as a permanent guest)
Total Fees Received in 2021:

COP 162,800,000.

Stock held in Grupo Sura: N/A

NARNANA

102-35, 102-36

REMUNERATION POLICY GOVERN-
ING THE BOARD OF DIRECTORS AND
OTHER ASPECTS REGARDING THEIR
REMUNERATION AS WELL AS THAT OF
THE MEMBERS OF SENIOR MANAGE-
MENT. Appointment, Remuneration
and Succession Policy for the Board
of Directors, as approved by Grupo
SURA's General Assembly of Share-
holders, establishes guidelines to
ensure that the persons appointed as
members of the Board of Directors are
well-suited to carrying out their func-
tions while ensuring that their remu-
nerationis appropriate and in keeping
with the responsibilitiesinvolved. The
aforementioned policy can be found
by clicking on the following link: gru-
posura.com.

Similarly, and in accordance with the
Company’s by-laws, the General As-
sembly of Shareholdersisresponsible
for assigning the fees to be paid to the

Company s Statutory Auditing firm,
which was set at COP 321,664,368 plus
VAT for the period April 2021to March
2022.

The General Assembly of Sharehold-
ers is also responsible for approving
the amount of fees paid to members
of the Board of Directors. A monthly
fee of COP 8.2 million for each Board
member was approved for the period
April 2021 to March 2022, . Similarly,
in the case of members of the Board's
Support Committees, the sharehold-
ers authorized this same fee for each
meeting attended.

Finally, an overall budget was drawn
up for the Board's proper working or-
der, this amounting to COP 1,520 mil-
lion, whichincluded the fees to be paid
for attending both Board meetings
and those held by its different Support
Committees as well as travel and ac-

commodation expense, training and
expert advisory services.

Senior Management
Remuneration

With regard to the remuneration paid
to members of its Senior Manage-
ment, Grupo SURA applies its Remu-
neration Policy as approved by the
Board of Directors, which stipulates
the minimum criteria for maintaining
afairand equitable remuneration sys-
tem, whereby remuneration is estab-
lished based on objective principles;
ensuring that this remains competi-
tive with regard to the salary market
and the HAY model; while ensuring
in any event that employees are fully
aligned with the Company's strategy.

This methodology provides a job des-
cription specifying the breadth and
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depth of knowledge of the position in
question, the necessary leadership skills,
as well as experience, demands, freedom
to act and other variables specific to the
job.

After reviewing, analyzing and qualifying
these variables using the aforementioned
methodology, a score was assigned cor-
responding toa HAY Level, which accord-
ing to the remuneration policy and the
corresponding salary market, is used to
determine the Hay Level entry salary and
its salary band, ranging between 85% and
115% of the median of the salary market as
selected by the Company.

The aforementioned processes and defi-
nitions form the basis for defining the
remuneration mix between economic
rewards such as fixed payments (sala-
ries), variable payments (performance
bonuses for collective and strategic
achievements), economic and non-eco-
nomic benefits(employee assistance and
leave of absence)as well as emotional re-
muneration (well-being, support for the
employee and his or her environment). In
accordance with salary market standards,
the HAY levels applied for Grupo SURA are
as follows:

Senior Management: HAY Level 28-
21for Chief Executive Officer, Senior
Executives and Managers

Middle management: HAY Level 20-19
for managers and senior directors.
Junior Management: HAY Level 16-18
Level for area heads, specialists and
coordinators

Non-managerial positions: HAY Level
6-15(analysts and assistants)

PLANS AND OPPORTUNITIES -2022

Grupo SURA shall continue to make headway with its Cor-

porate Governance function through initiatives aimed at

strengthening transparency and trust amongst its differ-

ent stakeholder groups as well as encouraging best busi-

ness practices among some of the companies belonging to

the Business Group. These initiatives include:

®

A new version of our on-line Ethics and Corporate
Governance training program for all SURA employees
throughout Latin America.

A review of the Company's Articles of Association, its
Code of Good Governance and other internal rules and
regulations with regard to aligning our Articles of As-
sociationand otherinternal rules and policies, the pur-
pose of which is to adopt best Corporate Governance
practices and standards.

Ethics and Corporate Governance Awareness and Train-
ing events, that were held for the purpose of increas-
ing awareness amongst the Organization’s employees,
suppliers, service providers, and senior management
personnel.

Continue reviewing our internal rules and regulations
with regard to our Ethics and Corporate Governance
function, this in order to incorporate all those best
practices that we are seeingin this area.

The continued implementation of the rules and regula-
tions governing Colombian Financial Conglomerates,
so as to ensure full compliance with all those legal obli-
gations that fall to Grupo SURA as the Holding Company
of the SURA - BANCOLOMBIA Financial Conglomerate.
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Independent Assurance Statement March 24,2022

To the Management of Grupo de Inversiones Suramericana S.A.
1.Scope

We were engaged by Grupo de Inversiones Suramericana S.A. (hereinafter referred to as “Grupo SURA" or “the Company”), to undertake
a limited assurance engagement as defined by the International Standards on Assurance Engagements (hereafter referred to as “the
Engagement;, in respect of reporting on the sustainability information hereinafter referred to as the ‘Subject Matter " as contained in
Annex 1that forms part of the Annexes attached to Grupo SURAs Annual Report for 2021(the "annexes”) for the period January 01through
to December 31, 2021, the links to which can be found below:

« GRITable of Contents https://www.gruposura.com/wp-content/uploads/2022/03/sura- grupo-informe-anual-2021-GRI.pdf
«Environmental management indicators: https://www.gruposura.com/wp- content/uploads/2022/02/Indicadores-de-gestion-ambi-
ental-2021.pdf

« General human talent indicators of the SURA Business Group: https://www.gruposura.com/wp-content/uploads/2022/03/sura-gru-
po-empresarial-laboral-2021.pdf

« Financial inclusion education initiatives:: https://www.gruposura.com/wp- content/uploads/2022/03/sura-grupo-educacion-finan-
ciera-2021.pdf

2. Criteria applied by Grupo SURA.

Upon preparing the Subject Matter contained in the annexes, the Company applied the GRI (Global Reporting Initiative) Standards, in
accordance with the self-declared compliance option in the GRI 102-54 content as well as the Group’s own criteria (the” Criteria”) which
are outlined in Annex 2 of this Report

3. Company’s responsibilities

Grupo SURAs Management is responsible for selecting the Criteria, and for presenting the Subject Matter in accordance with that cri-
teria, in all material respects. This responsibility includes establishing and maintaining internal controls, maintaining adequate records
and making estimates that are relevant to the preparation of the subject matter, such that it is free from material misstatement, whether
due to fraud or error.

4 EY's Responsibilities

Our responsibility is to express a conclusion on the presentation of the Subject Matter, based on the evidence we have obtained.

Ernst & Young Audit S.A.S. Ernst & Young AuditS.A.S.  Ernst & Young Audit S.A.S. Ernst & Young Audit S.A.S.
Bogota D.C. Medellin - Antioquia Cali - Valle del Cauca Barranquilla - Atlantico
CarrerallNo 98- 07 Carrera 43A No. 3 Sur-130 Avenida 4 Norte No. 6N - 61 Calle 77B No 59 - 61

Edificio Pijao Green Office Edificio Millade Oro Edificio Siglo XXI Edificio Centro Empresarial
Tercer Piso Torre 1-Piso 14 Oficina502-510 Las Américas Il Oficina 311
Tel. +57(601) 484 7000 Tel: +57(604) 369 8400 Tel: +57(602) 4856280 Tel: +57(605) 385 2201
Fax.+57(601) 484 7474 Fax: +57(604) 369 8484 Fax: +57(602) 6618007 Fax: +57(605) 369 0580
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To: Grupo de Inversiones Suramericana S.A. Page 2
March 24,2022

We have performed our engagement in accordance with International Standards on Assurance Engagements Other than
Audits or Reviews of Historical Financial Information as well as the terms and conditions for this engagement as agreed
with Grupo SURA on February 9, 2022. Those standards require us to plan and perform our work to obtain limited assur-
ance about whether, in all material respects, the Subject Matter is presented in accordance with the Criteria, and to issue
areport. The nature, timing and extent of the procedures selected depend on our judgment, which includes assessing the
risk of material misstatements, whether due to fraud or error.

We consider that the evidence obtained is sufficient and adequate to support our limited assurance conclusions.
5. Our Independence and Quality Control

We have maintained our independence and confirm having duly complied with the Code of Ethics for Professional Accoun-
tants as issued by the International Ethics Standards Board for Accountants (IESBA) and we have the required skills and
experience to perform this assurance engagement

EY also applies International Quality Control Standard 1, Quality Control for Firms that Perform Audits and Reviews of Finan-
cial Statements, and Other Assurance and Related Services Engagements, and accordingly maintains a comprehensive
quality control system that includes documented policies and procedures on compliance with ethical requirements, pro-
fessional standards and applicable legal and regulatory requirements.

6. Description of Procedures Performed

The procedures performed in a limited assurance engagement vary in nature and timing and are less extensive than for
a reasonable assurance engagement. Consequently, the level of assurance obtained in a limited assurance engagement
is substantially lower than the assurance that would have been obtained had a reasonable assurance engagement been
performed.

Our procedures were designed to obtain a limited level of assurance on which to base our conclusion and do not provide all
the evidence that would be required to provide a reasonable level of assurance.
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March 24,2022

While we considered the effectiveness of Managements internal controls when determining the nature and extent of our
procedures, our assurance engagement was not designed to provide assurance on internal controls. Further, our proce-
dures did not include testing controls or performing procedures relating to checking aggregation or calculation of data
within IT systems.

Alimited assurance engagement consists of consultations, mainly with the persons responsible for preparing the annexes
and applying analytical and other appropriate procedures.

The limited assurance procedures we performed included, but were not limited to:

a. Conducting interviews with Company personnel to understand the business and the process of preparing the an
nexes.

b. Conducting interviews with those responsible for preparing the annexes to understand the process of collecting,
consol idatingand presenting the Subject Matter.

c. Verifying that the calculation criteria has been correctly applied in accordance with the methodologies outlined in
the Criteria.

d. Conducting analytical review procedures to support the reasonableness of the data.
e. ldentifying and testing assumptions that support the calculations.
f. Testing, on a sample basis, the underlying source information to check the accuracy of the data.

g. Reading the management approaches (GRI 103-1, GRI 103-2 and GRI 103-3) of the material topics associated with
the Subject Matter to verify that they have been correctly applied in accordance with the Criteria.

h. Comparing the contents presented in the annexes with that established in this regard in the Company's self-de-
clared compliance option in the GRI 102-54 content of the GRI Global Reporting Initiative Standards.

We have also carried out other procedures that we considered necessary under the circumstances.
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7. Limitations of our assurance engagement

Our assurance engagement was limited to the contained in the annexes for the period January 1to December 31, 202Tand
does not consider information from previous years that was included in the annexes, nor wasiit related to future projections
orgoals.

Neither did it determine whether the technological tools used for drawing up the annexes are the most appropriate and/or
efficient.

8. Conclusion

Based on our procedures and the evidence obtained, we are not aware of any material modifications that should be made
to the Subject Matter information contained in the annexes for the period January 1to December 31, 2021, for this to tally
with that established by the Criteria

9. Use of this Assurance Report

Our responsibility in performing assurance activities is with Grupo SURA's Management only; therefore, we do not accept or
assume any responsibility for any other purpose or with any other person or organization.

ORIGINAL SIGNED BY:

/ s

/ ;{ 7

A I
\J,J/VM/ ,/ 0.

Daniel Andrés Jaramillo Valencia

Independent Accountant

Lic. No.140779-T

Appointed by Ernst & Young Audit S.A.S. TR-530
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ANNEX1
Subject Matter

The sustainability information corresponding to the indicators contained in the annexes included by the Company on its
websitelis presented in the following table2:

Material Issue Content Criteria Description

General 102-83 GRI Information on employees and other workers

Disclosures 102-41 GRI Collective bargaining agreements

Business ethics. 205-1 GRI Operations assessed for corruption-related risks
205-2 GRI Communication and training regarding anti-

corruption policies and procedures

Climate change 302-1 GRI Energy consumption within the Organization
302-4 GRI Reductions in energy consumption
303-3 GRI Water withdrawn by source
306-2 GRI Total weight of waste classified as to type and disposal
method
Employment 404-1 GRI Average annual training hours per year per employee
practices broken down by gender and by employment category
Indicator/ 405-2 GRI Ratio of basic salary and remuneration for Women versus
men

Questions from
the DJSI form DJSI13.7.2 DJSI Absentee rate
DJSI3.8.3 DJSI Financial | n Measurement & Impact

1The maintenance and integrity of the Company's website (https://www.gruposura.com/ )repositorio , repository of the annexes, is the responsibility of Grupo SURA's Management.
The work carried out by EY does not take into account the aforementioned activities and, therefore, EY accepts no responsibility for any differences between the information
presented on the aforementioned website and the Subject Matter contained in the annexes on which the Engagement was performed, and the corresponding conclusion issued.

2 Other than as described in the table below, which sets forth the scope of our work, we did not apply assurance procedures on the remaining information included in the Report
and, accordingly, we do not express a conclusion on this information.

3 For the contents of 102-8, sub-section f was revised.
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ANNEX1
Subject Matter

The sustainability information corresponding to the indicators contained in the annexes included by the Company on its
websitelis presented in the following table2:

Material Issue Content Criteria Description

General 102-83 GRI Information on employees and other workers

Disclosures 102-41 GRI Collective bargaining agreements

Business ethics. 205-1 GRI Operations assessed for corruption-related risks
205-2 GRI Communication and training regarding anti-

corruption policies and procedures

Climate change 302-1 GRI Energy consumption within the Organization
302-4 GRI Reductions in energy consumption
303-3 GRI Water withdrawn by source
306-2 GRI Total weight of waste classified as to type and disposal
method
Employment 404-1 GRI Average annual training hours per year per employee
practices broken down by gender and by employment category
Indicator/ 405-2 GRI Ratio of basic salary and remuneration for Women versus
men
Questions from DJSI3.7.2 DJSI Absenteerate
the DJSI form DJSI3.8.3 DJSI Financial | n Measurement & Impact

1The maintenance and integrity of the Company's website (https://www.gruposura.com/ )repositorio , repository of the annexes, is the responsibility of Grupo SURA's Management.
The work carried out by EY does not take into account the aforementioned activities and, therefore, EY accepts no responsibility for any differences between the information
presented on the aforementioned website and the Subject Matter contained in the annexes on which the Engagement was performed, and the corresponding conclusion issued.

2 Other than as described in the table below, which sets forth the scope of our work, we did not apply assurance procedures on the remaining information included in the Report
and, accordingly, we do not express a conclusion on this information.

3 For the contents of 102-8, sub-section f was revised.
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ANNEX 2
GRI Content Criteria
The assurance criteria applicable to the Subject Matter and the self-declared statement of compliance are defined based
on the provisions of GRI 101: Foundation (2016) and its thematic contents made available at: https://www.globalreporting.
org/standards/gri-standards-translations/gri-standards-spanish- translations-download-center/
DJSI(Dow Jones Sustainability Index) Content Criteria
The assurance criteria that are applicable to the Subject Matter and the self-declared compliance statement are included
by the company in order to present to its stakeholders relevant information that is required to be publicly disclosed in the

DJSI sustainability questionnaire.

These evaluation criteria form an integral part of our limited assurance report.

Indicator/ Description Criteria
DJSI form questions
DJSI3.7.2 Absentee rate The Group reported:

-Absenteeism rate: the rate that is calculated by including in-
dividual sick days due to common illnesses and occupational
accidents. This does not include scheduled or permitted ab-
senteeism such as vacations, study time, maternity or paternity
leave, etc.

The Group reports:
-Quantitative KPI for measuring the social and commercial im-

DJSI3.8.2 Financial Inclu- o L .
pact of its financial inclusion initiatives, as follows:

sion Measure-

ment & Impact . L . . e .
Financial inclusion. These are a series of initiatives focusing on

greater inclusion and diversity that provide tools so that com-
panies and people and not just for those in the lower income
brackets - can access useful, top-quality and affordable finan-
cial products and services that meet their needs and create
wellbeing. Information is reported on the number of benefi-
ciaries of the inclusion programs and the income generated by
these.
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CONSOLIDATED FINANCIAL STATEMENTS
CERTIFICATION OF THE CONSOLIDATED FINANCIAL STATEMENTS

The undersigned Legal Representative and Public Accountant, under whose responsibility the consol-
idated financial statements were prepared, certify:

That for the issuance of the consolidated statement of financial position as of December 31, 2021, and
of the consolidated statement of income for the year and consolidated comprehensive income, con-
solidated statement of changes in equity and consolidated statement of cash flows for the year then
ended, which in accordance with the regulations are made available to shareholders and third parties,
the statements contained therein have been previously verified.

Said affirmations, explicit and implicit, are the following:
Existence: The assets and liabilities of Grupo de Inversiones Suramericana S.A., exist on the cut- off
date and the transactions recorded, have been realized, during the year.

Integrity: Alleconomic events have been recognized.

Rights and obligations: The assets represent probable future economic benefits, and the liabilities
represent probable future economic sacrifices, obtained or under the charge of Grupo de Inversiones
Suramericana S.A., on the cut-off date.

Valuation: All elements have been recognized, in the appropriate amounts.

Presentation and disclosure: Economic events have been correctly classified, described, and dis-
closed.

Inaccordance with Article 46 of Law 964 of 2005, in my capacity as legal representative of Grupo de In-
versiones Suramericana S.A. The Financial Statements and other relevant reports for the public, relat-
ed to the fiscal year as of December 31, 2021and December 31, 2020 do not contain vices, inaccuracies
or errors that prevent the true equity situation or the operations of the Company from being known.

Gonzalo Alb Pérez Rojas

Accountant
Professional Card 64093-T

Formore
information,
please referto
the Notes to
Grupo SURA's
Consolidated
Financial
Statements - 2021
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Statutory Auditors’ Report

To the General Assembly of Shareholders of
Grupo de Inversiones Suramericana S.A.

Opinion

| have audited the attached consolidated financial statements of Grupo de Inversiones Suramericana S.A. consisting of its
Consolidated Statement of Financial Position at December 31, 2021 together with the corresponding Consolidated State-
ments of Income, Comprehensive Income, Changes to Shareholders Equity, and Cash Flows for the fiscal year ending on the
aforementioned date as well as the summary of significant accounting policies and other explanatory notes.

In my opinion the attached consolidated financial statements, reasonably reflect in all material aspects the Company’s con-
solidated financial position at December 31, 2021, together with its consolidated operating results and consolidated cash
flows for the year ended on the aforementioned date, thisinaccordance with Accounting and Financial Reporting Standards
accepted in Colombia.

Basis for opinion

| carried out my work inaccordance with International Auditing Standards accepted in Colombia, My responsibilities in keep-
ing with the aforementioned standards are described in more detail in the section titled "Auditor's Responsibilities for the
Audit of Consolidated Financial Statements” of this report. | am independent of the Company, in accordance with the Code
of Ethics Manual for Accounting Professionals, together with the ethical requirements relevant to my audit of financial state-
ments in Colombia, and | have fulfilled my other applicable ethical responsibilities. | believe that the audit evidence | have
obtained is sufficient and appropriate to provide a basis for my opinion.

Key audit matters

Key audit matters are those matters that, in my professional judgment, were of most significance in my audit of the accom-
panying consolidated financial statements. These matters were addressed in the context of my audit of the consolidated
financial statements taken as a whole, and in forming the basis for my opinion thereon, but not for the purpose of providing
a separate opinion on these matters. Based on the above, | hereby describe the manner in which each key issue was ad-
dressed during my audit.

| have fulfilled the responsibilities described in the Auditor's Responsibilities for the Audit of Financial Statements section of
my report, includinginrelation to these matters. Accordingly, my audit included performing procedures designed to respond
to the assessed risks of material misstatements in the consolidated financial statements. The results of my auditing proce-
dures, including the procedures performed to address the matters referred to below, form the basis of my audit opinion on
the accompanying consolidated financial statements.

English translation of the original signed version in Spanish
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Key audit matter

Audit procedures performed in response

Insurance Reserves

Grupo SURAS insurance reserve liabilities represent
59.7% of its total liabilities and determining their value re-
quires applying actuarial methodologies and significant
judgments and estimates on the part of the Company’s
Management.

| consider this to be a key matter in my audit due to the
magnitude of the corresponding balances, as well as the
uncertainty and judgments used by management in esti-
mating these insurance reserves.

The methodology and assumptions used for estimating
these insurance reserves are described in Notes 2.3.3
and 8.4 to the consolidated financial statements.

Impairment to goodwiill

Goodwill came to COP 5 trillion at December 31, 2021

and the determination of its recoverable amount is complex
and requires a high level of judgment, taking into account the
different economic environments in which the Group oper-
ates. The most significant judgments arise on the forecast
cash flows, the discount rate and the growth rate applied us-
ing the “value in use” valuation models.

Both the goodwill impairment test methodology and the as-
sumptions used are described in Notes 2.3.5 and 13 to the
consolidated financial statements.

Investments in associates

The determination of the recoverable amounts of the Group's
investments in associates is based on Management’s esti-
mates of future cash flows and its judgment regarding the
performance of these associates. This is a key issue for our
audit because of the uncertainty of forecasting and discount-
ing future cash flows, the level of management judgment in-
volved and the significance of the Group's investments in as-
sociates which represents 29% of total assets at December
31,2021.

The basis for impairment to investments in associates is dis-
cussed in the accounting policies in Note 11 to the separate
financial statements.

English translation of the original signed version in Spanish

«| involved our in-house specialists who verified the
calculations made and evaluated the methodology
and assumptions used by the actuaries and com-
pared these against industry practices.

« | verified the data used for the actuarial calcula-
tions arrived at.

«| assessed the disclosures made in the consolidat-
ed financial statements.

« | assessed the cash flow projections and assump-
tions based on our understanding of the business
and the industry.

« | involved our in-house specialists who evaluated
the methodology and reasonableness of the cash
flow projections and key assumptions used by
Management.

« | performed sensitivity analyses on key assump-
tions.

« | performed an assessment on the projected future
cash flows prepared by Management, evaluating
the assumptions and comparing the estimates
with the industry-specific, economic and financial
data made available externally.

« | involved our in-house specialists who evaluated
the key assumptions and methodologies used to
determine the recoverable amount of the invest-
ments made in associates.



ANNUAL REPORT 2021 CHAPTER V CONSOLIDATED FINANCIAL STATEMENTS

EY

Building a better
working world

Other Information

Management is responsible for the other information. This other information, which does not comprise the consolidated
financial statements and my related audit report, corresponds to the “Annual Report for 2021", from which | only obtained the
information related to the Management Report prior to the date of this audit report.

My opinion on the financial statements does not cover the other information and | do not express any form of conclusion that
provides a degree of assurance regarding said information.

In connection with my audit of the consolidated financial statements, my responsibility is to read this other information, in
doing so, consider whether there is a material inconsistency between said information and the consolidated financial state-
ments or the knowledge obtained by myself through my audit or whether there appears to be a material misstatement in
the other information for some other reason. Based on the work | have performed on the other information that | obtained
prior to the date of thisaudit report, if | were to conclude that there is a material misstatement in this other information, lam
required to report it. | have nothing to report in this regard.

Uponreading and considering the "Annual Report for 2021, were | to conclude that it contains a material misstatement,
lam required to communicate the matter to those charged with the entity’s governance.

Responsibilities of Management and those charged with the governance of the Company in connection with these finan-
cial statements

Management is responsible for the proper preparation and presentation of these consolidated financial statements accord-
ing to Accounting and Financial Reporting Standards accepted in Colombia(NCIF in Spanish)and for designing, implement-
ing and maintaining the corresponding internal controls required for preparing and correctly presenting these consolidated
financial statements and ensuring that these remain free of any material misstatements due to either fraud or error, while
selecting and applying the appropriate accounting policies as well as providing accounting estimates that are reasonable
given the circumstances.

In preparing the consolidated financial statements, Management is responsible for assessing the Company’s ability to con-
tinue as a going concern, disclosing, as appropriate, matters related to this issue and using the going concern basis of ac-
counting, unless Management intends to either liquidate the Company or to cease operations, or has no realistic alternative
but todo so.

Those charged with the governance of the Company are responsible for overseeing the Company’s financial reporting pro-
cess.

Auditor’s Responsibilities for the Audit of Consolidated Financial Statements

My objective is to obtain reasonable assurance about whether the financial statements taken as a whole are free from mate-
rial misstatements, whether due to fraud or error, and to issue a report that includes my opinion. Reasonable assurance is a
high level of assurance but does not guarantee that an audit performed in accordance with International Auditing Standards,
accepted in Colombia shall always detect a material misstatement when this exists. Misstatements can arise due to fraud
or error and are considered material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users made on the basis of the consolidated financial statements.

English translation of the original signed version in Spanish
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As part of an audit in accordance with International Auditing Standards accepted in Colombia, | must exercise
my professional judgment and maintain my professional skepticism throughout the audit, in addition to:

- Identifying and assessing the risks of material misstatements in the consolidated financial statements,
whether due to fraud or error, designing and performing audit procedures addressing those risks, and ob-
taining audit evidence that is sufficient and appropriate to provide a basis for my opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the overriding of internal con-
trols.

- Obtaining an understanding of the Company’s internal controls that are relevant to the audit in order to
design audit procedures that are appropriate in the circumstances.

- Evaluating the accounting policies used, the reasonableness of accounting estimates and the respective
disclosures made by Management.

- Concluding on the appropriateness of the Management's use of the going concern basis of accounting and
based on the audit evidence obtained, whether a material uncertainty exists with regard to events or con-
ditions that may cast significant doubt on the Company’s ability to continue as a going concern. If | were
to conclude that a material uncertainty exists, | am required to draw attention in the auditor’s report to the
related disclosures in the financial statements or, if such disclosures are inadequate, to modify my opinion
The auditor’s conclusions are based on the audit evidence obtained up to the date of my report. However,
future events or conditions may cause the entity to cease to continue as a going concern.

- Evaluating the overall presentation, structure, content of the consolidated financial statements, including
disclosures, and whether the consolidated financial statements represent the underlying transactions and
events so that the consolidated financial statements give a true and fair view.

- Obtaining sufficient and appropriate audit evidence regarding the financial information of the entities or
business activities that form part of the Company, in order to express my opinion on the consolidated fi-
nancial statements. | am responsible for the directing, supervising and performing the Company’s audit
and, therefore, for the audit opinion | express.

| communicated to those charged with the governance of the Company, among other matters, the planned
scope and timing of the audit, significant audit findings obtained from such, and any significant deficiencies
with the Company’s internal controls that were identified during the audit.

| also provided those in charge of the Company’s governance with a statement attesting to the fact that | have
complied with applicable ethical requirements regarding independence and informed them of all relationships
and other matters that could reasonably be expected to affect my independence and, where appropriate, re-
lated safeguards.

English translation of the original signed version in Spanish
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Among the matters that have been the subject of communication with those responsible for the Company’s
governance, | determined those that have been of the greatest significance in my audit of the current period’s
consolidated financial statements, and which are, consequently, key audit matters. | described those matters
in my audit report unless legal or requlatory provisions prohibit public disclosure of the matter or, in extremely
rare circumstances, it is determined that a matter should not be communicated in my report because the
adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits of
doing so.

Other Matters

The financial statements presented and prepared by Grupo de Inversiones Suramericana S.A. under Account-
ing and Financial Reporting Standards accepted in Colombia for the fiscal year ended December 31, 2020, and
which form part of the comparative information presented in conjunction with the attached financial state-
ments, were audited by another statutory auditor appointed by Ernst & Young Audit S.A.S for which he issued
an unqualified opinion on February 25, 2021.

ORIGINAL SIGNED BY: G’/{/\ﬂﬂ/ WZ .

Daniel Jaramillo Valencia

Statutory Auditor

Lic. No. 140799-T

Appointed by Ernst & Young Audit S.A.S. TR-530

Medellin, Colombia
February 25, 2022

English translation of the original signed version in Spanish
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GRUPO DE INVERSIONES SURAMERICANA S.A.
CONSOLIDATED STATEMENT OF FINANCIAL POSITION
At 31 December, 2021and 2020

(Amounts expressed in millions of Colombian pesos)

Note December 2021 December 2020

Assets

Cash and cash equivalents 6 2,282,924 3,148,873
Investments AR 25,098,605 23,927,463
Derivative instruments 72.2 1,528,864 659,174
insurance contract assets 8.1 5,002,560 4,498,053
Reinsurance contract assets 8.2 5,349,329 4,792,079
Receivables from related parties 27 44,082 116,952
Other accounts receivable 7.1.2 2,033,598 1,793,136
Current tax assets 9.2 246,267 114,800
Deferred acquisition cost - DAC 10 1,681,436 1,516,386
Investments in associates and joint ventures n 22,007,566 19,836,275
Properties and equipment 1,356,912 1,270,778
Right- of- use assets 523,121 559,268
Other intangible assets 2,801,546 2,790,345
Deferred tax assets 95 272,933 242,235
Other assets 12 660,356 726,297
Goodwill 13 5,011,585 4,868,020
Totalassets 75,901,684 70,860,134
Liabilities

Financial liabilities 7.2 1,083,510 1,502,283
Derivative instruments 7.2.1 321,959 176,518
Lease liabilities 501,746 531,354
Insurance contract liabilities 8.4 26,625,933 24,381,812
Reinsurance contract liabilities 8.5 1.592,429 1,313,544
Accounts payable to related entities 27 90,500 87,093
Other accounts payable 2,303,767 2,291,578
Current tax liabilities 9.2 126,665 165,204
Employee benefits 680,964 636,979
Provisions 468,652 22717
Deferred income 403,040 326,952
Bonds issued 7.2.2 8,523,718 8,765,419
Deferred tax liabilities 95 1,473,520 1,451,655
Preferred shares 460,067 460,847
Totalliabilities 44,636,470 42,318,409
Equity

Issued capital 14.1 109,121 109,121
Share premium 14.2 3,290,767 3,290,767
Reserves 14.3 5,712,047 5,403,485
Reserves share repurchase 14.4 244,848 300,000
income 1,408,560 225,125
Retained earnings 13,472,670 13,770,027
Other comprehensive income 16 4,358,527 2,906,307
Equity attributable to the holders of the controlling interest 28,596,540 26,004,832
Non-controlling interest 17 2,668,674 2,536,893
Total equity 31,265,214 28,541,725
Total equity and liabilities 75,901,684 70,860,134

The notes are an integral part of the financial statements.

Las notas que acompanan a los estados financieros consolidados son parte integral de estos.
'

/‘

/

Daniel Andrés Jaramillo Valéncia

Auditor
T.P.140779-T

Designated by Ernst & Young Audit S.A.S. TR-530
(See my report of February 25, 2022)

Gonzalo Alberto Pére
Legal Representati
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GRUPO DE INVERSIONES SURAMERICANAS.A.
CONSOLIDATED INCOME STATEMENT

At 31December, 2021and 2020

(Amounts expressed in millions of Colombian pesos except for netincome per share)

Income from continuing oBerations Note December 2021 December 2020
Income

Insurance premium 16,493,881 14,741,620

Health services premium 5,992,952 4,595,513
Gross written premiumincome 83 22,486,833 19,337,133
Insurance premium ceded to reinsurers 8.3 (3,932,846) (3,348,662)
Net written premiumincome 18,553,987 15,988,471
Unearned premium 8.3 (917,562) (447,151)
Net premium income earned 17,636,425 15,541,320
Net return on investments at amortized cost 7.1 1,243,892 709,276
Net gain on investments at fair value 7.1 664,311 827872
Income from commissions 19.1 3,252,871 2,847,146
Sale of services 242,599 245,849
Income from equity method n 1,394,548 362,805
Gain from sale of investments 7.1 17,238 22,607
Otherincome 20.1 396,062 316,694
Totalincome 24,847946 20,873,569
Costsand Expenses

Insurance claims (9,228,398) (7,632,808)

Health services claims (5,647,943) (4,283,860)
Gross claims expense 86 (14,876,341) (11,916,668)
Reimbursed claims 1,932,104 1,524,003
Net retained claims expense 86 (12,944,237) (10,392,665)
Commissions paid to intermediaries 19.2 (2,903,918) (2,828,810)
Insurance costs and expenses 8.7 (1,677,807) (1,493,818)
Costs of services sales (348,777) (330,425)
Administrative expenses (1,749,838) (1,653,810)
Employee benefits (1,782,675) (1,696,434)
Fees 21 (306,300) (308,183)
Depreciation and amortization (543,424) (524,165)
Other expenses 20.2 (26,693) (35,015)
Total costs and expenses (22,283,669) (19,263,325
Operating profit 2,564,277 1,610,244
Net gain from fair value adjustments to derivatives (1,723) 8,943
Foreign exchange (losses)gains, net 151,677 (91,335)
Interest expense (734,430) (731,409)
Net financial income (loss) 22 (584,476) (813,801)
Profits before tax 1,979,801 796,443
Income tax 9.3 (462,583) (453,537)
Net Profit from continuing operations 1517,218 342,906
Net (loss)income from discontinued operations 7374 (6,669)
Net profit attributable to: 1,524,592 336,237
Controlling shareholders 1,408,560 225,125
Non-controlling interests 116,032 mmnz2
Net earnings per share
Net earnings per share from continuing operations 23 2,453 442
(Net loss)income per share from discontinued operations 23 13 (12)
The notes are an integral part of the financial statements.

J/’""\
Gonzalo rto Pérez Rojas Juan'&Tillermo Chica Ramirez Daniel Andrés Jaramillo Valencia
LegaliRepresentative Accountant Auditor
T.P.64093-T T.P.140779-T

Designated by Ernst & Young Audit S.A.S. TR-530

(See my report of February 25, 2022)
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GRUPO DE INVERSIONES SURAMERICANA S.A.

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
For the years ended December 31, 2021and 2020

(Amounts expressed in millions of Colombian pesos)

Notes December 2021 December 2020
Net income for the year 1524,592 336,237
Other comprehensive income
Items that will not be reclassified to income for the period, net of taxes
Gain(loss)from investments in equity instruments at FVOCI 16 (15,715) 14,361
(Loss)gain from properties revaluation 16 58,660 (5,933)
Gain from defined benefit plan measurements 16 6,591 1,064
Total other comprehensive income that will not be reclassified to the results of the period,
net of taxes 49,536 9,492
Items to be reclassified to income for the period, net of taxes
Gain from foreign currency translation differences 16 358,388 518,118
Gain(Loss)on cash flows hedges 16 63,311 (29,537)
Gain(Loss)on hedges of net investments in foreign entities 16 58,466 (55,270)
Participation of OCI from associates and joint ventures accounted for using the equity method 16 1,009,627 mi33
Total other comprehensive income to be reclassified to profit or loss, net of taxes 1,489,792 544,445
Total other comprehensive income 1,539,328 553,937
Total comprehensive income 3,063,920 890,174
Comprehensive income attributable to:
Controllinginterest 2,860,780 706,824
Non-controlling interest 203,140 183,350

The notes are an integral part of the financial statements.

Accountant
T'P. 64093-T

I

Auditor
T.P.140779-T

Daniel Andrés Jaramillo Valencia

Designated by Ernst & Young Audit S.A.S. TR-530

(See my report of February 25, 2022)
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SURA GROUP

GRUPO DE INVERSIONES SURAMERICANA S.A.
CONSOLIDATED CASH FLOWS STATEMENT
For the years ended December 31, 2021and 2020
(Values expressed in millions of Colombian pesos)

Note December 2021  December 2020

Cash flows fi ti tiviti

i 1.524,592 336,237
Adjustments to reconcile netincome
Income tax expense 10 462,583 453,537
Interest 716,636 721,239
inventories 6,540 (29.200)
Accounts receivable from the insurance activity (543,028) (487519)
other accounts receivable (240,463) 78,539
Accountsreceivable fromrelated parties 137,728 18,453
Increase in other accounts payable 1,639 339,535
Accounts payable from insurance activity 73.548 11588
Deferred acquisition cost(DAC)adjustment (98.557) (811,583)
Depreciation and amortization expense 543,424 524,165
Impairment expense 56,791 69,626
Provisions 292,416 103,704
Variation foreign currency translation (187,087) 391,817
Gain on fair value measurements (672,425) (875.099)
Undistributed earnings from the application of the equity method 12 (1,394,548) (362.805)
Other non-financial assets and liabilities 35.893 (355,197)
Disposal of non-current assets 85,339 (105,488)
Valuation of investments at amortized cost and gain on sale of investments (942,247) (756,556)
Variationininsurance contracts net 1,892,208 (36.770)
Dividends received from associates 248,283 622,676
Income tax paid (711,030) (387,931)
Interest received 691,144 347,724
Other cash inflows 20,842 52,506
Other charges on the sale of equity or debt instruments of other entities 14,745,778 15,796,067
Other payments to acquire equity or debt instruments of other entities (14,604,797) (13,844,094)
Cash flows from operating activities 2,151,202 1815171
Cash flows from investing activities
Cash flows from the loss of control of subsidiaries or other businesses 512 1.229
Cash flows used to obtain control of subsidiaries or other businesses (82.944) (43,743)
Sale of property, plant and equipment 55,954 108,585
Purchase of property and equipment (141,086) (132,373)
Sales of intangible assets 34,885 37,693
Purchase of intangible assets (234,317) (212,598)
Sales of otherlong-term assets 60,224 86,393
Dividends received financial instruments 914 (23)
Purchases of other long-term assets (154,549) (231,936)
Cash flows from (used in) investment activities (460,407) (386,773)
Cash flows from financing activities
Collections from futures contracts, forward contracts and financial options(swaps) 15,995 (87.91)
Proceeds fromloans 540,459 3,512,962
Payments for acquiring or redeeming the shares of the company 14.4 (55,152) -
| oanrepayments (1,989.746) (2,792,938)
Payment of financial lease liabilities (159,239) (148,513)
Dividends paid to controlling shareholders (347,898) (363,901)
Dividends paid to non-controlling interests (89,461) (100,719)
Interest paid (535,947) (602.223)
Cash flows from financing activities (2.620,989) (583,243)
Net increase in cash before the effe exchange rate change (930,194) 845,155
Effect of exchange rate changes on cash and cash equivalents 64,245 (34,331)
Net increase in cash and cash equivalents (865,949) 810,824
Cash and cash equivalents at the beginning of the period 6 3,148,873 2,338,043

i jod 6 2.2

The accompanying notes armwgral part of the consolidated financial statements.

Juan Guillermo Chica Ramirez Daniel Andrés Jaramillo Valencia
Accountant Auditor
T.P.64093-T T.P.140779-T

Designated by Ernst & Young Audit S.A.S. TR-530
(See my report of February 25, 2022)

Gonzalo Alberto Pérez Rojas
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Formore
information,
please referto

the Notes to
Grupo SURA's
Separate Financial
Statements-2021.

RESPONSIBILITIES OF THE DIRECTORS OVER THE ACCOUNTS

The Directors are required to prepare the financial statements, for each financial period,
that reasonably present the financial position of the Company, results, and cash flows, at
December 31, 2021, with comparative figures at December 31, 2020. For the preparation of
these financial statements, the Directors are required to:

« Selectappropriate accounting policies and apply them consistently.

- Presentinformation, including accounting policies, that are relevant, reliable, compara-
ble, and comprehensive.

- Make judgments, and reasonable, prudent estimates.

- State whether applicable accounting standards have been followed, subject to any sig-
nificant deviation revealed, and explained, in the accounts.

« Prepare the accounts, based on the ongoing business, unless it is inappropriate to pre-
sume that the Company will continue in business.

The Directors confirm that the accounts meet the above requirements.

In addition, the Directors consider that they are responsible for maintaining appropriate ac-
counting records, which reveal, with reasonable accuracy, at any time, the financial situation of
the Company. They are also responsible for safeguarding the assets of the company and, there-
fore, for taking reasonable steps to prevent and detect fraud, and other irreqularities.

/"_\

erto Pérez Rojas Juan Glillermo Chica Ramirez
t Public gccountant
Professional Card 64093-T
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CERTIFICATION OF THE SEPARATE FINANCIAL STATEMENTS

The undersigned Legal Representative and Public Accountant, under whose responsibility
the consolidated financial statements were prepared, certify:

That for the issuance of the statement of financial position, at December 31, 2021, and of the
separate income statement for the year, as well as, the statement of other comprehensive
income, changes in equity statement, and the cash flow statement, for the year ended on
that date, which are in compliance with the norms, and are made available to shareholders
and third parties, and whose information, contained in them, have been previously verified
and the figures taken faithfully from the books.

Said affirmations, explicit and implicit, are the following:

Existence: The assets and liabilities of Grupo de Inversiones Suramericana S.A., exist on
the cut-off date and the transactions recorded, have been realized during the year.

Integrity: All economic events have been recognized.

Rights and obligations: The assets represent probable future economic benefits, and li-
abilities represent probable future economic sacrifices, obtained or under the charge of
Grupo de Inversiones Suramericana S.A., on the cut-off date.

Valuation: All elements have been recognized, in the appropriate amounts.

Presentation and disclosure: Economic events have been correctly classified, described,
and disclosed.

In accordance with article 46 of Law 964 of 2005, in my capacity as legal representative of
Grupo de Inversiones Suramericana S.A., the financial statements and other reports rele-
vant to the public, related to the financial year ending 31 December 2021 and 31 December
2020 do not contain defects, inaccuracies or errors that prevent the true financial position
or operations of the Company from being known.

o~

Gonzalo to Pérez Rojas Juian Guillermo Chica Ramirez
Preside Pdblic accountant

Professional card 64093-T
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Statutory Auditors” Report

To the General Assembly of Shareholders of
Grupo de Inversiones Suramericana S.A.

Opinion

| have audited the attached separate financial statements of Grupo de Inversiones Suramericana S.A. con-
sisting of its Separate Statement of Financial Position at December 31, 2021 together with the corresponding
Separate Statements of Income, Comprehensive Income, Changes to Shareholders Equity, and Cash Flows for
the fiscal year ending on the aforementioned date as well as the summary of significant accounting policies
and other explanatory notes.

In my opinion the attached separate financial statements, that were faithfully taken from the Company’s books,
reasonably reflect in all material aspects the Company’s financial position at December 31, 2021, together with
its operating results and cash flows for the year ended on the aforementioned date, this in accordance with
Accounting and Financial Reporting Standards accepted in Colombia.

Basis for opinion

| carried out my work in accordance with International Auditing Standards accepted in Colombia, My respon-
sibilities in keeping with the aforementioned standards are described in more detail in the “Auditor’s Respon-
sibilities for the Audit of Financial Statements” section of this report. | am independent of the Company, in ac-
cordance with the Code of Ethics Manual for Accounting Professionals, together with the ethical requirements
relevant to my audit of financial statements in Colombia, and | have complied with the other applicable ethical
responsibilities. | believe that the audit evidence | have obtained is sufficient and appropriate to provide a
basis for my opinion.

Key audit matters

Key audit matters are those matters that, in my professional judgment, were of most significance in my audit
of the accompanying separate financial statements. These matters were addressed in the context of my audit
of the financial statements taken as a whole, and in forming the basis for my opinion thereon, but not for the
purpose of providing a separate opinion on these matters. Based on the above, below | detail the manner in
which each key issue was addressed during my audit.

| have fulfilled the responsibilities described in the “Auditor’s Responsibilities for the Audit of Financial State-
ments” section of my report, including in relation to these matters. Accordingly, my audit included performing
procedures designed to respond to the assessed risks of material misstatement in the financial statements.
The results of my auditing procedures, including the procedures performed to address the matters referred to
below, form the basis of my audit opinion on the accompanying financial statements.

English translation of the original signed version in Spanish
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Key audit matter Audit procedures performed in response

Investments in associates

The determination of the recoverable amounts of « Understanding the procedure used by Manage-
the Group’s investments in associates is based on ment for determining the recoverable amount of
Management's estimates of future cash flows and investments in associates.

its judgment regarding the performance of these « With the support of in-house specialists, | evalu-
associates. This is a key issue for our audit because ated the methodology and reasonableness of the
of the uncertainty of forecasting and cash flow projections and key assumptions used
discounting future cash flows, the level of Manage- by Management, comparing the estimates with
ment judgment involved and the significance of the the industry-specific, economic and financial
Group’s investments in associates which represents data made available externally.

47.37% of total assets at December 31, 2021.

The basis for impairment to investments in associ-
atesis discussed in the accounting policies in Note
10.1to the separate financial statements.

Other Information

Management is responsible for the other information. This other information, which does not comprise the fi-
nancial statements and my related audit report, corresponds to the “Annual Report for 2021", from which | only
obtained the information related to the management report prior to the date of this audit report.

My opinion on the financial statements does not cover the other information and | did not express any form of
conclusion that provides a degree of assurance regarding said information.

In connection with my audit of the separate financial statements, my responsibility is to read the other infor-
mation | identified above and, in doing so, consider whether there is a material inconsistency between said
information and the financial statements or the knowledge obtained by myself through my audit or whether
there appears to be a material misstatement in the other information for some other reason.

Based on the work | have performed on the other information that | obtained prior to the date of this audit
report, if | were to conclude that there is a material misstatement in this other information, | am required to
report it. I have nothing to report in this regard.

Upon reading and considering the “Annual Report for 2021", were | to conclude that it contains a material mis-
statement,
I am required to communicate the matter to those charged with the entity’s governance.

English translation of the original signed version in Spanish
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Responsibilities of Management and those charged with the governance of the Company in connection with
the financial statements

Management is responsible for the proper preparation and presentation of these financial statements ac-
cording to the Accounting and Financial Reporting Standards accepted in Colombia (NCIF in Spanish) and for
designing, implementing and maintaining the corresponding internal controls required for preparing and pre-
senting these consolidated financial statements and ensuring that these remain free of any material misstate-
ments due to either fraud or error, while selecting and applying the appropriate accounting policies as well as
providing accounting estimates that are reasonable given the circumstances.

In preparing the separate financial statements, Management is responsible for assessing the Company’s abili-
ty to continue as a going concern, disclosing, as appropriate, matters related to this issue and using the going
concern basis of accounting, unless Management intends to either liquidate the Company or to cease opera-
tions, or has no realistic alternative but to do so.

Those charged with the governance of the Company are responsible for overseeing the Company’s financial
reporting process.

Auditor’s Responsibilities for the Audit of Financial Statements

My objective is to obtain reasonable assurance about whether the separate financial statements taken as a
whole are free from material misstatements, whether due to fraud or error, and to issue a report that includes
my opinion. Reasonable assurance is a high level of assurance but does not quarantee that an audit performed
inaccordance with International Auditing Standards, accepted in Colombia shall always detect a material mis-
statement when this exists. Misstatements can arise due to fraud or error and are considered material if, indi-
vidually or in the aggregate, they could reasonably be expected to influence the economic decisions of users
made on the basis of the financial statements.

As part of an audit in accordance with International Auditing Standards accepted in Colombia, | must exercise
my professional judgment and maintain my professional skepticism throughout the audit, in addition to:

« Identifying and assessing the risks of material misstatements in the financial statements, whether due
to fraud or error, designing and performing audit procedures addressing those risks, and obtaining audit
evidence that is sufficient and appropriate to provide a basis for my opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

- Obtaining an understanding of the Company’s internal controls that are relevant to the audit in order to
design audit procedures that are appropriate in the circumstances.

- Evaluating the accounting policies used, the reasonableness of accounting estimates and the respective
disclosures made by Management.

English translation of the original signed version in Spanish
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« Concluding on the appropriateness of the Management'’s use of the going concern basis of accounting and
based on the audit evidence obtained, whether a material uncertainty exists with regard to events or con-
ditions that may cast significant doubt on the Company’s ability to continue as a going concern. If | were
to conclude that a material uncertainty exists, | am required to draw attention in our auditor’s report to the
related disclosures in the separate financial statements or, if such disclosures are inadequate, to modify
my opinion. The auditor’s conclusions are based on the audit evidence obtained up to the date of my report.
However, future events or conditions may cause the entity to cease to continue as a going concern.

- Evaluating the overall presentation, structure, content of the separate financial statements, including dis-
closures, and whether the financial statements represent the underlying transactions and events so that
the consolidated financial statements give a true and fair view.

| communicated to those charged with the governance of the Company, among other matters, the planned
scope and timing of the audit, significant audit findings obtained from such, and any significant deficiencies
with the Company’s internal controls that were identified during the audit.

| also provided those in charge of the Company’s governance with a statement attesting to the fact that | have
complied with applicable ethics requirements regarding independence and communicated with them about
all relationships and other matters that could reasonably be expected to affect my independence and, where
appropriate, related safeguards.

Among the matters that have been the subject of communication with those responsible for the Company’s
governance, | determined those that have been of the greatest significance in my audit of the current period’s
financial statements, and which are, consequently, key audit matters. | described those matters in my audit
report unless legal or regulatory provisions prohibit public disclosure of the matter or, in extremely rare cir-
cumstances, it is determined that a matter should not be communicated in my report because the adverse
consequences of doing so would reasonably be expected to outweigh the public interest benefits of doing so.

Other Matters

The financial statements presented and prepared by Grupo de Inversiones Suramericana S.A. under Account-
ing and Financial Reporting Standards accepted in Colombia for the fiscal year ended December 31, 2020, and
which form part of the comparative information presented in conjunction with the attached financial state-
ments, were audited by another statutory auditor appointed by Ernst & Young Audit S.A.S for which he issued
an unqualified opinion on February 25, 2021.

English translation of the original signed version in Spanish
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Other Legal and Regulatory Requirements

Based on the scope of my audit, | did not learn of any situation in which the Company failed to comply with
or observe the following obligations: 1) keeping minute books, the shareholder register and accounting re-
cords based on legal requirements and accounting techniques; 2) carrying out operations in accordance with
the Company’s by-laws and the decisions made by the Company’s shareholders and its Board of Directors as
well as rules and requlations governing the Colombian social security system; 3) The information contained in
Integrated Social Security Contribution Forms, particularly with regard to affiliates and their income-based
contributions were faithfully taken from the accounting records and vouchers at December 31, 2021, and the
Company has not fallen into arrears with its Social Security contributions; and 4) Preserving the Company’s
correspondence and accounting vouchers. Furthermore, the attached separate financial statements tallied
with the accounting information included in the Management Report as drawn up by Company Management,
which included a statement on the part of Management regarding the free movement of endorsed invoices as
issued by vendors or suppliers. This report, which | issued separately on February 25, 2022, corresponds to
that required by Article 1.2.1.2 of Decree 2420 of 2015.

ORIGINAL SIGNED BY:

L
WA (5.
Daniel Jaramillo Valencia
Statutory Auditor

Lic. No. 140779-T
Appointed by Ernst & Young Audit S.A.S. TR-530

Medellin, Colombia
February 25, 2022
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Statutory Auditor’s Report on an Assessment performed on the Company’s Internal Controls and Compli-
ance with the Provisions of its By-Laws and the decisions of its General Assembly of Shareholders

To the Shareholders of:
Grupo de Inversiones Suramericana S.A.

Description of the Main Issue

This report refers to the procedures carried out as part of our assessment of the Company’s internal control
measures, the preservation and safekeeping of the Company’s assets or those of third parties in the pos-
session of Grupo de Inversiones Suramericana S.A. (hereinafter, “the Company”), as well as an assessment
of Management's compliance with the provisions of its bylaws and the decisions of its General Assembly of
Shareholders for year ended December 31, 2021

The criteria for measuring this main issue correspond to the parameters established in Part |, Title |, Chapter
IV of the Basic Legal Circular issued by the Colombian Superintendency of Finance, in relation to the Compa-
ny’s internal controls, the provisions of the bylaws and the minutes of its Shareholders’ Meeting, with regard to
compliance with all that stipulated therein.

Management’s Responsibility

Grupo de Inversiones Suramericana S.A. is responsible for designing and implementing its internal control
measures, safequarding the Company’s assets or those of third parties in its possession, as well as for defin-
ing policies and procedures arising therefrom. These internal control measures are defined by its corporate
bodies, its Management and its personnel, in order to obtain reasonable assurance regarding the fulfillment
of its operating, compliance and reporting objectives, since these require applying the Company’s judgment
to select, develop and implement sufficient controls and to monitor and evaluate their effectiveness. On the
other hand, the Company’s Management is responsible for ensuring that its actions are in accordance with its
bylaws as well as the orders or instructions issued by its General Assembly of Shareholders.

Auditor’s Responsibility

My responsibility is to perform audit work on the aspects mentioned in the paragraph ‘Description of the main
issue’, in accordance with the provisions of paragraphs 1and 3 of Article 209 of the Code of Commerce, this
in order to reach a conclusion on the procedures designed and executed this based on my professional judg-
ment and the evidence obtained as a result of the aforementioned procedures. | conducted my work based on
the Information Assurance Standards accepted in Colombia. | have complied with the independence and oth-
er ethical requirements stipulated in the Code of Ethics for Accounting Professionals accepted in Colombia,
which in turn is based on the fundamental principles of integrity, objectivity, professional competence and
due care, confidentiality and professional conduct.

English translation of the original signed version in Spanish
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Procedures Performed
In order to be able to issue this report, the procedures performed consisted mainly of the following:

« Reading the bylaws and minutes of meetings of the General Assembly of Shareholders from January 1to
December 31,2021, in order to evaluate whether the provisions or instructions contained therein have been
complied with or carried out during the period or have been adequately scheduled for subsequent imple-
mentation.

- Making inquiries with Management regarding changes to the bylaws that took place in the period between
January Tand December 31, 2021, as well as possible changes that are planned.

« Inspecting the documents supporting compliance with the provisions that gave rise to the amendments to
the bylaws carried out in the period from January 1to December 31, 2021.

- Based on the scope defined according to the auditor’s criteria, understanding, evaluating the design and
testing the operability of the entity-wide controls established by the Company for each of the elements of
internal control.

- Basedonthe scope defined according to the auditor's criteria, understanding and evaluating the design of these
controls in terms of the significant processes that materially affect the Company’s financial information.

« Conducting follow-ups on the action plans implemented by the Company in response to deficiencies iden-
tified in previous periods or during the period covered by this report.

Due to the inherent limitations of any internal control structure, including the possibility of Management'’s col-
lusion or override of controls that could produce errors, irregularities or fraud, could go undetected. The result
of the aforementioned procedures during the reporting period to which this report refers, is not relevant for
future periods due to the risk that internal controls may become inadequate given changes in conditions, or
that the degree of compliance with policies and procedures may deteriorate. In no case may this report be
construed as an audit report.

Conclusion

I concluded that, at December 31, 2021, the internal control measures, the preservation and safekeeping of the
Company'’s assets or those of third parties in the possession of Grupo de Inversiones Suramericana S.A. exist
and are adequate, in all significant aspects, in accordance with the parameters established in Part |, Title |,
Chapter IV of the Basic Legal Circular issued by the Colombian Superintendency of Finance, and that Manage-
ment has complied with the provisions of its bylaws and the decisions of its General Assembly of Shareholders,
this based on the measurement criteria set forth above.

English translation of the original signed version in Spanish
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Other Matters

My recommendations regarding opportunities for improving the Company’s internal controls have been com-
municated to its Management through separate letters. In addition to the procedures detailed in this report, |
have audited, in accordance with International Auditing Standards accepted in Colombia, the financial state-
ments of Grupo de Inversiones Suramericana S.A. as of December 31, 2021 under Accounting and Financial
Reporting Standards accepted in Colombia, on which | issued my unqualified opinion on February 25, 2022.
This report is issued to the General Assembly of Shareholders of Grupo de Inversiones Suramericana S.A., in
compliance with that stipulated in Sections 1and 3 of Article 209 of the Code of Commerce, and must not be
used for any other purpose, nor may it be distributed to third parties.

ORIGINAL SIGNED BY:

Daniel Jaramillo Valencia

Statutory Auditor

Lic. No. 140779-T

Appointed by Ernst & Young Audit S.A.S. TR-530

Medellin, Colombia
February 25, 2022
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GRUPQ DE INVERSIONES SURAMERICANAS.A.
PROFIT DISTRIBUTION PROJECT

(Amounts expressed in Colombian pesos)

|. ALLOCATION OF PROFITS FOR THE 2021 FINANCIAL YEAR

Considering the balance of the Profit for the Year account shown in the Statement of Financial Position for
the year 2021, the following allocation of profits and release of the reserve is proposed:

Profit for the year 408,327,839,445
Release of the reserve for social benefit projects established in 2021. 6,275,981,250
Occasional reserve 414,603,820,695

IIl. APPROPRIATION OF THE OCCASIONAL RESERVE

1. Proposal:

Appropriation of the non-taxed component of the occasional reserve for the declaration of dividends, as

follows:

From the untaxed occasional reserve established with profits generated up to December 31,2016 322,051,254,500

From the non-taxed occasional reserve constituted with profits generated as of January 1, 2017. 132,064,183,500

Dividend declared 454,115,438,000
Appropriation of the taxed component of the occasional reserve to be used for social benefit projects. 6,589,780,313

Constitution of a reserve to be used for social benefit projects. * 6,589,780,313

*The Legal Representative is authorized to make donations up to the amount indicated in this reserve.

2. Method and date of payment:

The dividend to be distributed to shareholders will be seven hundred eighty-four pesos(COPS 784) per share, which comes from dividends paid to the
Company by its subordinates and associates.

The dividend will be paid on 579,228. 875 common and preferred shares, and will be payable once it is declared by the General Shareholders'Meeting
and will be 100% non-taxable for the shareholder, neither as income nor as occasional gain, as established in Articles 48 and 49 of the Tax Statute;
nonetheless, the dividend from non-taxed occasional reserves generated as from January 1, 2017, will be subject to the special withholding on divi-
dends established in Articles 242 and following of the Tax Statute.

The dividend will be claimable and paid in cash as follows:

One hundred ninety-six pesos(COPS$196) per share on the following dates:

April1,2022, July 1,2022, October 3, 2022 and January 2, 2023.

Considering the status of withholding agent that the Company has in the municipality of Medellin in terms of industry and commerce tax (/C4, acronym
inSpanish original) shareholders who are subject to withholding for this tax will be paid their dividend in cash after deducting the value of the withhold-
ing for industry and commerce tax.

3. Ex-dividend period

The ex-dividend period shall be between the first stock exchange business day of dividend payment and the
four(4)stock exchange business days immediately preceding such date. Any trading of shares during the
ex-dividend period shall be without dividends for the purchaser.

EQUAL AMOUNTS. 875,309,039,008 875,309,039,008

Medellin, February 25, 2022
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GRUPO DE INVERSIONES SURAMERICANA S.A

ADDENDUM TO BALANCE SHEET AS OF DECEMBER 31, 2021
ARTICLE 446 OF THE COMMERCIAL CODE
(Expressed in thousands of COP)

1 Expendituresin favor of management personnel

Fees formembers of the Board of Directors

Salaries and benefits of management personnel

Per diems, representation expenses, bonuses, transportation and other remuneration of executives.

No direct payments are made for these items; the Company directly assumes the necessary expenses

for these items, for the fulfillment of its functions.

Notes

1. For travel undertaken by executives to the different offices in the performance of their duties, the

Company pays the hotel, transportation and other necessary expenses.

2. For services provided to visitors from abroad and within the country, the Company pays the value of the corre-

sponding expenses.

2 Feesfor professional and technical advisory services

1,297,200
10,237,916

13,023,153

3 Statutory Audit and External Audit Fees

362,125

4 Assetsand liabilities abroad

Available USD
Investments in other national or foreign companies

See details in the notes of the Separate Statement of Financial Position.

5 Moneyand other assets transferred free of charge

32,642
29,673,425,916

6,275,981

6 Advertising expenses

2,349,572

7 Representation expenses

1,219,020
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GRUPOQ DE INVERSIONES SURAMERICANA S.A.
SEPARATE STATEMENT OF FINANCIAL POSITION
At 31 December, 2021and December 31,2020

(Amounts expressed in millions of Colombian pesos)

No_te December 2021 December 2020
Assets
Cash and cash equivalents 6 96,327 437,523
Investments 711 40,301 622,990
Derivative instruments 8 651,326 343,734
Receivables from related parties 7.1.2 43,883 116,633
Otheraccounts receivables 7.1.3 156 278
Current tax assets 9.1 14,759 1,356
Investments in associates 10.1 14,490,162 14,429,203
Investments in subsidiaries 10.2 15,142,963 14,423,080
Properties and equipment n 3,064 3,589
Right-of-use assets 12 18,336 19,288
Deferred tax assets 9.2 81,834 81,410
Other assets 244 877
Totalassets 30,583,355 30,479,961
Liabilities
Financial liabilities 72 610,628 572,954
Derivative instruments 8 302,049 172,880
Lease liabilities 12 12,589 13,002
Accounts payable to related entities 7.2.1 90,074 86,832
Other accounts payable 722 60,805 44,440
Employee benefits 13 23,336 19,291
Provisions 14 - 3,470
Bondsissued 15 4,276,843 4,995,267
Preferred shares 16 460,067 460,847
Total liabilities 5,836,391 6,368,983
Equity
Issued capital 171 109,121 109,121
Share premium 17.2 3,290,767 3,290,767
Reserves 17.3 6,883,389 6,654,122
Share repurchase reserve 17.4 244,848 300,000
Earnings for the year 408,328 579,969
Retained earnings 11,884,043 11,834,280
Other comprehensive income 19 1,926,468 1,342,719
Total equity 24,746,964 24,110,978
Total equity and liabilities—, 30,583,355 30,479,961

4
The notes are an integral part of the financial statements.
ermo Chica Ramirez Daniel Andrés Jaramillo Valencia
Accountant Auditor
T.P. 64093-T T.P.140779-T

Designated by Ernst & Young Audit S.A.S. TR-530

(See my report of February 25, 2022)



ANNUAL REPORT 2021

CHAPTER V SEPARATE FINANCIAL STATEMENTS

GRUPO DE INVERSIONES SURAMERICANA S.A.

SEPARATE INCOME STATMENT
December 31, 2021and December 31,2020

(Amounts expressed in millions of Colombian pesos except net earnings per share)

Notes December 2021 December 2020
Income
Dividends 20 263,124 576,193
Income from investments 20 4,405 10,253
Net gain oninvestments at fair value 7,20 3,297 191
Income from equity method 10.2 596,361 517,796
Gains on sale of investments 1,442 =
Otherincome 4,149 745
Operationalincome 872,778 1,105,178
Operational expenses
Administrative expenses 21 (34,952) (34,127)
Employee benefits 13 (37,458) (47,988)
Fees 22 (14,682) (9,101)
Depreciations 112 (2,192) (2,141)
Operational expenses (89,284) (93,357)
Operating profit 783,494 1,011,821
Net gain(loss)from fair value adjustments to derivatives 8.2 7299 (6,081)
Foreign exchange(net) 40,469 (58,780)
Interest expense (407,797) (380,545)
Net financialincome 23 (360,029) (445,386)
Profits before tax 423,465 566,435
Income tax 9 (15,137) 13,534
Net income from discontinued operations 408,328 579,969
Net profit 408,328 579,969
Net earnings per share 24 744 1,039

The notes are an integral part of the financial statements.

Gonzalo Al
Legal

0 Pérez Rojas
resentative

Daniel Andrés Jaramillo Valencia

Auditor
T.P.140779-T

Designated by Ernst & Young Audit S.A.S. TR-530
(See my report 25 February, 2022)
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GRUPOQ DE INVERSIONES SURAMERICANA S.A.

SEPARATE STATEMENT OF COMPREHENSIVE INCOME
December 31,2021and December 31,2020

(Amounts expressed in millions of Colombian pesos)

Note December 2021 December 2020
Net income for the period 408,328 579,969
Other comprehensive income
Items that will not be reclassified to income for the period, net of taxes
Gain(loss)from investments in equity instruments at FVOCI 19 1712 3,474
Gain from defined benefit plan measurements 19 3,142 131575
IfOtt:I:;:::, Z?r::tr::te:xsen;e income that will not be reclassified to the results 20,254 7049
Items to be reclassified to income for the period, net of taxes
Gain(Loss)on cash flows hedges 19 (3,631) (14,931)
oo s o wm o
Total other comprehensive income to be reclassified to profit or loss, net of taxes 563,495 308,166
Total other comprehensive income 583,749 315,215
Total comprehensive income 992,077 895,184

The notes are an inte%t of these financial statements.

Gonzalo Albarth-Pérez Rojas Juan

Legal Repfesentative Accountant

P.64093-T

Accountant
T.P.140779-T

Designated by Ernst & Young Audit S.A.S. TR-530
(See my report 25 February, 2022)
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SURA GROUP

GRUPOQ DE INVERSIONES SURAMERICANA S.A.
SEPARATE CASH FLOW STATEMENT

For the years ended December 31, 2021and 2020
(Amounts expressed in millions of Colombian pesos)

Note December2021 December 2020

Cash flows from operating activities

Net profit for the year 408,328 579,969
Adjustments to reconcile netincome
Income tax expense 9 15,137 (13,534)
Interest 23 407,797 380,545
Decrease in other accounts receivable 122 99,303
Increases in accounts receivable from related parties (175,533) (576,192)
Decrease(increase)in other accounts payable 15,804 (107.037)
Depreciation and amortization expense 2,193 2,141
Adjustment for employee benefits and other provisions 3,717 10,616
Unrealized losses from foreign currency translation 86,998 116,257
Gains on fair value adjustment (6,843) 6,061
Undistributed earnings from the application of the equity method 10.2 (596,362) (517,796)
Withholding tax on dividends received 13,110 -
Other adjustments for which the effects on cash are investing or financing cash flows (2,200) =
Increase in restricted cash 630 (630)
Dividends received from associates and subsidiaries 665,364 1,123,090
Dividends received in shares (60,959)
Income taxes paid (reimbursed) (25,292) (976)
Interest received 6,542 -
Other payments to acquire equity or debt instruments of other entities (486,408) (599,800)
Other charges on the sale of equity or debt instruments of other entities 1,078,659 =
Cash flows from operating activities 1,350,804 502,017
Cash flows from (used in) investment activities
Cash flows from loss of control of subsidiaries or other businesses 23,044 =
Cash flows used to obtain control of subsidiaries or other businesses (449) (40,310)
Proceeds from the sale of property and equipment 55 4
Purchase of property and equipment (768) (868)
Cash flows from (used in) investment activities 21,882 (41,174)
Cash flows from (used in) investment activities
Collections from futures contracts, forward contracts and financial options (swaps) 67,931 (64,744)
Payments derived from futures, forwards, options and swaps contracts (17,582) (994)
Payments for acquiring the company’s own stock (55,152) =
Proceeds from loans n4,77 1,603,500
Loan repayments (1,157,665) (885,443)
Payment of financial lease liabilities (1,282) (1,721)
Dividends paid (347,898) (363,901)
Interest paid (323,667) (313,348)
Cash flows from (used in) financing activities (1,720,598) (26,651)
Net increase in cash and cash equivalents (347,912) 434,192
Effect of exchange rate changes on cash and cash equivalents 6,716 186
Cash and cash equivalents at the beginning of the period 437523 3,145
Cash and cash equivalents at the end of the period 96,327 437523

The notes are anﬂﬁ;g‘;al part of the financial statements.

Gonzalo Pérez Rojas Juan Gu o Chitca Ramirez Daniel Andrés Jar II[g Valencia
Legal R€presentative Accountant Accountant
T.P. 64093-T T.P. 140779-T

Designated by Ernst & Young Audit S.A.S. TR-530
(See my report 25 February, 2022)



132



o5 > 3
o5 >



	capitulo 1
	capitulo 2 ingles
	capitulo 3 ingles
	capitulo 4 ingles
	estados financieros consolidados ingles
	estados financieros separados ingles



