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D corfi

We are a financial corporation with more than
60 years of experience in the structuring, management
and administration of companies and projects. As an affiliate
company of Grupo Aval, we have consolidated our position as a

key actor in sustainable investment, with operations in Colombia
and Peru, and a diversified portfolio in strategic sectors, including

infrastructure, energy & gas, financial services,

tourism and agribusiness.

This year, we present our first integrated report, which has been developed based on an
approach centered on the biodiversity and ecosystem services that interact with our operations.
The species that illustrate the cover of this report, Masked cardinal (Paroaria nigrogenis), Cuban cedar
(Cedrela odorata), Capped Heron (Philherodius pileatus), Ocelot (Leopardus pardalis), Coral orchid
(Rodriguezia lanceolata) and Walking palm (Socratea exorrhiza), represent a sample of more than
1,000 protected species found in the areas of influence of our projects and investments.
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Capybara or chigtiiro
(Hydrochoerus hydrochaeris)

CorfiSostenible Management Report 2024

The capybara is the largest living
rodent in the world and an emblematic
inhabitant of the Colombian Eastern
Plains region. Its presence contributes
to seed dispersal and wetland preser-
vation. This animal is able to stay un-
derwater for up to five minutes to avoid
danger. In the area of influence of the
Yopal Estelar Hotel, capybaras are part
of the natural landscape, highlight-
ing the importance of conserving
the wetlands and their surrounding
biodiversity.
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Learn more here
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O1.1 About our CorfiSostenible
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Corfi Headquarters, Bogotd, Colombia

The document comprises the period ranging
from January 1to December 31, 2024, and it
was prepared according to the guide

proposed in the framework established
by the International Integrated Reporting
Council (IIRC). The Report integrates finan-
cial and non-financial information with
the aim of offering a clear and unabridged
vision of our performance and actions.
Through this document, we intend to re-
flect our commitment to transparency,
value creation and sustainability in the
short, medium and long term.

[GRI 2-1] [GRI 2-3]

The content structure is aligned with
the standards for the preparation
of reports and the disclosure of results
established by the Global Reporting
Initiative (GRI) and by the Sustainability
Accounting Standards Board (SASB) for
the “Asset Management & Custody
Activities industry.”

Moreover, we have progressively incorpo-
rated the guidelines of the IFRS
Sustainabil-ity Disclosure Standards (IFRS
S1) and the IFRS Climate-related
Disclosures (IFRS S2) as part of a
continuous process for adopting the
leading practices in terms of the disclosure
of strategic sustainability-related
information. Our report also complies with
the requirements of External Circular
Letter 031 established by the Colombian
Financial

Management Report

[GRI 2-1] [GRI 2-3] [GRI 2-4] [GRI 2-5]

Our CorfiSostenible Management Report 2024 summarizes
the corporate management of Corficolombiana
and its companies and affiliates throughout the year,
laying emphasis on how our decisions and actions have
contributed to the economic, social and environmental
development of both Colombia and Peru.

Superintendency and constitutes
our fourth Communication on Progress to
the United Nations Global Compact.

As part of our commitment to conti-
nuously improving our environmental
management processes, we have adjusted
the methodology used

to measure our greenhouse gas (GHQ)
emissions. Previously, we used the fi-
nancial control approach, which adds the
emissions of the companies under our
direct control. As for now, we have adopted
the financed emissions approach, which
considers a proportional share of the
emissions produced by the companies or
projects we fund or in which we have
invested. This calculation is performed
according to the methodology esta-blished
by the Partnership for Carbon Accounting
Financials (PCAF).

This adjustment, which is better aligned
with the approach used by our peers from
the industry of financial services and
capital markets, enables us to conduct a
more accurate measurement of our
impact, improve our transparency and
strengthen our actions in order to reduce
our carbon footprint in align-ment with the
global standards for or-ganizations of
similar nature to ours.

[GRI 2-4]

THE STRUCTURE OF THIS REPORT
COMPRISES THE FOLLOWING CHAPTERS:

Ol. 02.

WE ARE CORFI

Includes the messages from the Chairman

of our Board of Directors, Luis Carlos Sarmiento
Gutiérrez, and from our Chief Executive Officer,
Milena Lépez Rocha; as well as the “Corfi in figures”
section, which sumnmarizes the main corporate
performance indicators. Additionally, our value
creation approach is also part of this chapter.

CORFISOSTENIBLE GOVERNANCE

AND STRATEGY

Presents our corporate strategy and sustainability
approach, as well as the structure of our corporate
governance,

the risk management systems and the
transparency and accountability initiatives.

04. 05.

WE PROMOTE DEVELOPMENT,

GROWTH AND OPPORTUNITIES
Addresses our commitment to people's well-
being and the construction of a more equitable
and diverse society through the management
of talent, labor conditions,

Human Rights, inclusion, diversity and the
development of the local commmunities.

COMMITTED TO THE PROTECTION
AND REGENERATIONCFOR A

THRIVING, RESILIENT ENVIRONMENT
Provides details of our environmental sustainability
and climate resilience strategy, which is based

on efficient resource management, climate
change mitigation and adaptation, and the
integration of biodiversity management into

our businesses.

03.

FINANCIAL PERFORMANCE AND
PERFORMANCE OF OUR COMPANIES
Showcases the main financial and

operating results, along with the

evolution of key performance indicators.

O6.

WE CONTRIBUTE TO THE PROGRESS
AND DEVELOPMENT OF OUR
COUNTRIES

Explains how we contribute to the economic
sustainability of the countries where Corfi
operates through our economic performance,
regulatory compliance, responsible investment,
risk management, ethics, conduct, transparency
and good governance.

This informs presents GRI, SASB and SDG indicators alongside the texts, indicating to which specific content each one corresponds.

It can be viewed and downloaded on our website [https://www.corfi.com/
documents/20123/0/corfisostenible-management-report-2024.pdf], where you can also find

additional information about our ESG strategy and the fully detailed indicators.

[GRI 2-5]

Lina Maria Mondragén Artunduaga

CORPORATE
CONTACTS:

Vice President and Director of Strategy and Sustainability
lina.mondragon@corfi.com

Santiago Garcia Ochoa

Sustainability Manager
santiago.garcia@corficom

Maria Paula Sanchez Martinez

Expert Sustainability Analyst
maria.sanchez@cor i.com

(0]



CHAP. 01

Report Presentation - 01.2 Message from the Chairman of the Board of Directors, Luis Carlos Sarmiento Gutiérrez

01.2
Message from the Chairman of

the Board of Directors, Luis Carlos

Sarmiento Gutiérrez

It is my pleasure

to introduce

the CorfiSostenible
Management Report of
Corporacién Financiera
Colombiana for 2024.

From my perspective, 2024
was a year marked by major
and positive dynamism

in Corfi's evolution. We must
begin with the incorporation
of Milena Lépez Rocha

to the Corporation’s Executive
Team, as the Company’s
Chief Executive Officer.
Milena is an outstanding
professional with extensive
experience in multiple local
and international companies.

| have no doubt that, under her direction,

the Corporation will continue growing

its businesses in a profitable way and benefiting
the communities where they are conducted.
On another note, the structure of the Board

of Directors was changed and reinforced

by adding members with broad expertise

and solid knowledge in diverse fields related

to the economy and society, and by delving into
gender equality.

Moreover, in 2024, Corficolombiana’s financial
businesses were reorganized to enable the Com-
pany to focus on its niche as Grupo Aval's investor
arm in the real sector. Therefore, Corfi sold

its shareholdings in both Fiduciaria Corficolom-
biana and Casa de Bolsa to Grupo Aval. Finally,
the Organization made the decision to acquire

a stake in a new company created by Grupo Aval
to conduct the investment banking business,
which will certainly be more profitable for Corfi
than performing this activity directly.

Over the year, Corfi and its companies
made investments totaling

cop 1.8

TRILLION

in the infrastructure, energy,
tourism and agribusiness sectors.

Over the year, Corfi and its companies made
investments totaling COP 1.8 trillion in the in-
frastructure, energy, tourism and agribusiness
sectors. These investments decisively contributed
to creating and maintaining 23,562 direct and
indirect jobs all across Colombia and Peru,
operating more than 600 kilometers of roads,
guaranteeing the energy security of the countries
where we operate, with almost 7.2 million users
connected to our gas and electricity services, per-
forming agribusiness activities in harmony with
the communities, protecting diversity, restoring
7,707 hectares of forests and serving 1.2 million
guests in our hotels.

All these achievements
entailed the generation

of COP 12.47 trillion

in consolidated revenues
that irrigated prosperity and
well-being for our employees,
our 15,788 suppliers and,

in general, for the
communities in the

333 Colombian
municipalities and 14
Peruvian municipalities
where we operate.

On Grupo Aval's initiative, through Fundacion
Corficolombiana and in partnership with Fun-
daciéon Promigas and other public and private
partners, we initiated the La Guajira Mission.
With this ambitious effort, we are transforming
the living conditions of more than 80 commmuni-
ties in the municipalities of Manaure and Uribia
in the Colombian department of La Guajira,

thus benefiting approximately 21,000 people

and 3,000 families with solutions related to water,
energy, housing, circular economy and handicraft
commercialization.

These economic, social and environmental im-
pacts, as well as our increasingly higher corpo-
rate governance and transparency standards,
continue to be recognized. Corfi was included

in the MILA sustainability index of the 2024

Dow Jones, standing out as one of the top three
best companies in the Corporate Sustainability
Assessment (CSA) conducted by S&P Global Sus-
tainablel within the industry of financial services
and capital markets. This acknowledgment con-
firms the Corporation’s sustainability leadership
and its commitment to developing world-class
strategies. Corfi has been part of the DISI since
2020, reflecting five years of continuous effort

in the implementation of initiatives centered

on enhancing its positive impact on the country
and its stakeholders.

We are aware of the uncertainties stemming
from periods of low economic growth, but we re-
main convinced that it is in these moments when
mature and sound companies like ours are es-
sential in reactivating the economic growth,

the prosperity of our societies and the deepening
and development of the markets. Our commit-
ment to the development of Colombia and Latin
America with long-term vision remains intact.

Finally, on behalf

of Corficolombiana’s
Board of Directors,

I would like to reiterate
our acknowledgment

of Maria Lorena
Gutiérrez, who stepped
down as Corfi's Chief
Executive Officer to take
the equivalent position
at Grupo Aval. We would
also like to acknowledge
all employees at Corfi
and its companies, whose
day-to-day effort made
it possible to attain

the achievements

and results that this
report summarizes.
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Ol1.3

Letter from our Chief Executive Officer,

Milena Lépez Rocha

It is a privilege

for me to address you in

my first management report
as Corficolombiana's Chief
Executive Officer. Since | took
on this position in August 2024,
| have had the opportunity

to lead an organization

with exceptional human
talent who is focused

on making conscientious

and purposeful investments
in a portfolio of more than
one hundred companies from
the infrastructure, energy &
gas, tourism, agribusiness and
financial sectors in both
Colombia and Peru.

| am pleased to put at your disposal this
CorfiSostenible Report 2024, which presents the
compilation of our activities and results ob-
tained over the year. This document is a testa-
ment of how sustainability is at the core of both
our strategy and our continuous and long-term
commitment to the progress of our employees,
of everyone who is part of our setting, as well as
to to the environment and to biodiversity. As it
will be described throughout these pages, we
have maintained and furthered our com-
mitment to both sustainable development and
the well-being of all our stakeholders and all the
countries where we invest.

Furthermore, in alignment with the Bio-
diversity Conference of the Parties
(COP16) recently held in Colombia in Oc-
tober 2024, through this year's report
and using concrete examples, we want
to present the way our companies en-
gage with nature.

Our companies carry out countless initiatives
and activities to protect the environment

and biodiversity, and to enable or preserve eco-
system services: in Colombia, from the Carib-
bean Coast region to the High Plains, including
the Middle Magdalena, Pacific and Andean
regions; and in Peru, from Piura to Ancash on the
Coast. We know we have the fortune of living

and working in one of the wealthiest natural
settings on our planet; we make the most of it
for the benefit of everyone, we preserve it and
make sure it can be enjoyed by future genera-
tions and by all other species inhabiting it.

In addition to visiting the financial results,

we lay emphasis on the positive impacts pro-
duced by our activities on society, specifying

the creation of economic, social and environ-
mental value, which ensures the endurance

and growth of our businesses over time. It makes
us proud to be able to showcase how we support
the development of the energy, infrastructure,
tourism and agribusiness sectors with the aim

of enabling our setting to grow, advance and be
increasingly competitive, as our companies cer-
tainly do.

We are convinced that business activities only
make sense if they are carried out as part of a
social fabric where everyone thrives through

a responsible interaction with people, the natural
capital and biodiversity.

Our work starts with people
and always comes back to
them.

It begins with our investors, who contribute the
financial capital; then, it continues with

the employees working effectively and collab-
oratively for our companies and with our more
than 15,000 suppliers, who provide us with
goods and services that ultimately allow our
clients, users and the communities where we
operate to benefit from our work.

Corficolombiana operates in

333

MUNICIPALITIES

in 21 Colombian departments
and in 14 provinces and 5 departments
in Peru through its companies.

Through its companies, Corficolombiana per-
forms activities in 333 municipalities belonging
to 21 Colombian departments, and in 14 prov-
inces and 5 departments in Peru. Our affiliates
and companies offer products and services that
improve the quality of life, increase productivity,
contribute to equity, bridge inequality gaps and,
in general, make the community and its territo-
ries more prosperous.

We serve more than seven million users with
our gas and electricity services;

more than 111,000 vehicles on average circulate
on our roads every year; our hotels host 1.2 million
guests a year; and with our agribusiness opera-
tions, we produce 26,469 tons of palm oil, 17,913
tons of paddy rice and 11,461 tons of rubber.

This report captures

the main aspects

of our performance

in a year marked by the
uncertainty and volatility
of the markets and the
economic and political
situation in Colombia
and around the world,

a challenging setting

we were able to navigate
thanks to an increasingly
robust risk management
exercise.

Before delving into

the details, | would like
to summarize the most
notable aspects from
2024 for Corficolombiana
and its companies

from my viewpoint.
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Firstly, our companies invested

over the year a consolidated total of COP 1.8
trillion, mainly allocated to infrastructure
(COP 822 billion) and energy (COP 970
billion), exceeding the total recorded

in 2023 by more than 46%.

This investment, in addition to being

the seed of our future results and show-
ing that we keep our commitment

to the country's development, is a source
of progress and wealth for the communi-
ties where we operate.

As for our infrastructure companies, | would
like to highlight the conclusion of the works
of the ‘Pacifico 1" Project, which should enter
its operation phase during the first months of
2025, enabling the north-western region of
Colombia, primarily the depart-ment of
Antioquia, to have a road corridor with the
best specifications for its people and cargo
transport needs, efficient-

ly connecting it to the Coffee-Growing
Region, Valle del Cauca and the country’s
south-western region. We are also nearing
the conclusion of the construction of the Vil-
lavicencio-Yopal Project, that will represent a
passageway from Bogota to Casanare, with
excellent technical and operational
specifications. In addition to connecting
people and providing economic and social
benefits through projects like the ones | just

mentioned, | would also like underscore

the positive environmental impacts such
projects have had and will continue having
on the protection of hydrographic basins,
the preservation of forests and the conserva-
tion of flora and fauna, as we will showcase
on the following pages.

For its part, the Colombian energy sector faces
immense challenges. In 2024, Colombia endured
an intense El Nifo phe-nomenon during the first
half of the year. The effects of El Nifio added to the
marked decline of the traditional natural gas
fields were on the verge of causing an electricity
and gas rationing scenario, which would bring
severe social and economic conse-quences for the
country. However, thanks to the possibility of
regasifying liquefied natural gas (LNG) at our
regasification plant in Cartagena, which is
operated by SPEC, one of Promigas’s affiliate
companies,

the country was able to maintain the electricity
and gas supply during the most criti-cal months
of the dry season. SPEC support-ed 70% of the
country’s thermal generation and met more than
30% of the nationwide gas demand. The weakness
and vulnerability of our energy system remain,
but this wake-up call shows the importance of
making investments that allow ensuring an
efficient, reliable and clean energy supply in the
years to come.

« Moreover, | would like to underline the trans-
actions we made at the end of the year involving
our financial businesses. Corfi sold its
shareholdings in Fiduciaria Corficolombiana and
Casa de Bolsa and incorporated
a new company, Aval Banca de Inversién, in
partnership with Grupo Aval, to which

the investment banking business line

was transferred, after it was developed for a
long time by one of the Corporation’s Vice
President Units.

Beyond the amounts

of these transactions,
their importance lies

in the fact they constitute
progress in our strategy
of focusing and delving
into our activities centered
on holding interests

in companies from

the real sector, which
should be reflected with

a higher level of efficiency
in the management

of these businesses

over time.

On another note, the difficult macroeco-
nomic circumstances had a negative effect
on the results of our businesses. Interest rates
dropped at a slower pace and to

a lesser extent than expected, causing

the financial expenses of the Corporation and
all our companies to have an adverse impact
on the results to some extent. There-fore, we
will continue working on optimiz-ing the
liabilities to be able to strengthen our balance
with the objective of enhancing our resilience
in light of the market fluctua-tions and our
future investment plans.

Lastly, I would like to acknowledge

the countless activities and efforts that we
and our companies deployed in the
communities of our areas of influence and
with their value chain. Further ahead in this
document, we included detailed
descriptions of such efforts, as it is the case
of the ‘La Guajira’ Mission Project, which we
developed through Fundaciéon Corfico-
lombiana under the leadership of Grupo
Aval, in collaboration with Fundaciéon
Promigas and in partnership with other
public and private organizations. This
initiative

is transforming the quality of life of more
than 21,000 people from 80 communities in
this department, and it is another good
example of our commitment to all Colom-
bians. | would also like to invite you to learn
more about the work carried out by Fun-
dacién Corficolombiana in multiple loca-
tions across the country, including Ambale-
ma - Tolima, Amaga - Antioquia, San Luis de
Palenque - Casanare, Puerto Lépez and
Puerto Gaitan - Meta, as well as the work
with small and medium-sized sup-pliers,
through the CorfiSostenible Award and the
Supplier Academy.

To conclude, | would like to acknowledge and ex-
press my appreciation for the year-round work
and dedication of all our 23,562 employees. Under

In total over the year, our

companies and foundations deployed
364 social programs in 425 communities
of 21 Colombian departments.

We are

23,562

EMPLOYEES

driving Corficolombiana's
growth and development.

the guidance of the executive officers, managers
and directors of our companies, our employees
are the undeniably essential pillar of Corficolom-
biana and its businesses. Thanks to their effort,
we overcame obstacles and fulfilled our goals.
Without their firm commitment, no achievement
would have been possible. We will continue
working with them and for their well-being, thus
moving forward down the right path. As for

the Holding Company in this context, we have
renewed our Great Place to Work and Friendly
Biz certifications, reasserting that Corficolom-
biana is a corporation committed to well-be-

ing, job creation and human capital training

in Colombia.

To our investors, shareholders and directors,
we reiterate our commitment to an ambitious,
transparent and responsible management per-
formance focused on creating

sustainable value and strong returns.

We live in a world characterized by uncertainty
and constant change, both locally and interna-
tionally. In this context, the ability to innovate
and adapt is crucial. Within a solid Corporate
Governance framework, Corfi fosters a culture
centered on ethics, transparency and contin-
ued improvement, always looking to do things
in the most efficient and effective manner while
constantly pushing the boundaries of knowledge,
incorporating technology and embracing digital
transformation.

For the third consecutive year, we were included
in the Sustainability Yearbook published by Stan-
dard & Poor’s Global. This means that we are

a flagship in Colombia, Latin America and the
world in terms of the formulation, adoption

and management of good business practices
focused on sustainability.

The road ahead poses serious challenges, but it
also brings countless opportunities. We are com-
mitted to maintaining our leadership and inspir-
ing with our integrity, innovation and deep sense
of responsibility to people and our planet. In 2025,
we will work on establishing a new corporate
strategy for the 2025-2030 period that will reflect
such leadership and inspiration.

| would like to thank each

one of you for your trust

and support. Together,

we will continue building

an increasingly thriving,
equitable and sustainable
future not only for us, but also
for the next generations.

08



CorfiSostenible Management Report 2024 ¢

<

The roseate spoonbill
(Platalea ajaja)

Its distinctive pink color and its spoon-
shaped beak turn it into an expert

in water filtering and aquatic popu-
lation control. By stirring sediments
while feeding, this species contributes
to the oxygenation of water and to
the regulation of small invertebrates.
Its presence in the areas of operation
of Unipalma and the Yopal Estelar
Hotel ensures the resilience of the
agribusiness processes and the
tourist landscapes.

Learn more here

We are Corfi

021 Presence of our companies

02.2 Our model for creating
CorfiSostenible value
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021
Presence of
our companies

[GRI 2-2] [GRI 2-6]

We invest in companies that transport and distribute a significant proportion of the
natural gas in Colombia and Peru. This infrastructure guarantees the energy security
of our communities, improves their quality of life and fosters the development and
innovation in terms of energy resources and clean technologies for the future.

e

PROMIGAS

Promigas. Shareholding: 50.9%.

Company centered on the transport and distribution of natural
gas with presence in Colombia and Peru. Its main Strategic
Business Groups are Transport of natural gas and Distribution
and commercialization of natural gas and electrical energy.

o

5 N

4

Promioriente. Indirect shareholding: 37.28%.
Transport of gas in the Colombian department of Santander.

Transmetano. Indirect shareholding: 50.71%.
Transport of gas in the Colombian department of Antioquia.

Transoccidente. Indirect shareholding: 40.19%.

TRANSOCCIDENTE Transport of gas in the Colombian department of Valle del Cauca.

Promisol. Indirect shareholding: 50.88%.
’ Supplier of solutions related to self- and cogeneration of energy,
PROMISOL hydrocarbon treatment and gas pipeline construction.

%
@

7

- SPCE LNG. Indirect shareholding: 25.95%.
-— SPEC Storage and regasification of liquefied natural gas (LNG)
a» LNG in the Colombian department of Bolivar.

Gases de Occidente. Indirect shareholding: 48.04%.
QGdO Distribution and commercialization of gas in the Colombian de-
. partments of Valle del Cauca and Cauca.

Surtigas. Indirect shareholding: 50.87%. Distribution and
commercialization of gas in the Colombian departments of
Bolivar, Sucre, Cérdoba and in several municipalities of Antioquia
and Magdalena.

‘.Surtigas

Finance
Energy & gas ) ) i i
Compaiiia Energética de Occidente. Indirect shareholding:
(C EO 24.93%. Distribution and commercialization of electrical energy in
the department of Cauca.
Infrastructure

Promigas Peru. Indirect shareholding: 50.88%.

)
S

Q . PROM.I""': Distribution and commercialization of natural gas in the Peruvian
) Tourism hert regions of Piura and Lambayeque.
H H 0 Gases del Pacifico. Indirect shareholding: 49.02%.
@ Agribusiness ‘_QU awvil Distribution and commercialization of natural gas in the Peruvian
regions of Ancash, La Libertad, Cajamarca and Lambayeque.
Grupo Energia Bogota. Shareholding: 5.18 %.
- =& Grupo Leading holding company from the electrical energy and natural
..., Energia gas sector, with presence in Colombia, Peru, Guatemala and Brazil.
.'" Bogota It holds interest in companies from the energy chain: generation,

transmission, distribution and commercialization of electricity,

We offer integrated services related to trusts, brokerage, asset and foreign exchange in addition to the transport and distribution of natural gas.

management. We offer our clients our experience and knowledge to support their
transactions and investment decisions.

Fiduciaria Fiduciaria Corficolombiana S. A. Shareholding in 2024:100%. Leading trust com-
Q Corfl pany in the provision of financial services, with more than 30 years of experience in
colombiana  the management of investments and trust business, offering innovative plans that

optimize the profitability and safety of the capital.

" - With economicand » With economic rights » Affiliate companies: » Grupo Energia
Casa de Bolsa. Shareholding in 2024: 40.8%. o voting rights: 34.87%  but without voting rights: The shareholdings in de Bogota:
CasadeBolsa Security placement leader in Colombia. Thirty years of experience in the market g direct share and10.58% 5.43% through a private eqg- Promigas's affiliates corre- 228% direct
enable Casa de Bolsa to offer the best financial advisory service through multiple = through CFC Gas uity fund managed by an spond to Corfi's indirect and 290%
investment alternatives, both in Colombia and abroad. Holdings. independent third party. share through Promigas. through CFC
Gas Holding.

* As of june 30th, Corfi do not invest in Unconventional Oil & Gas.

We invest in large-scale road and airport infrastructure projects. We are the main long-term
private investor in road infrastructure in Colombia, with more than 25 years of experience.
We currently manage four 4G road concession projects.

Proyectos de Ingenieria y Desarrollo S. A. S. Shareholding: 100%.

proindesa Identifies, structures and oversees infrastructure projects in the transport sector,
with an emphasis on private participation models in road and airport enterprises,
using the leading international practices in their planning and management.
Sa Concesionaria Vial de los Andes S. A. S. *Indirect shareholding: 99.8 %. Its cor-
coviandes porate purpose is the construction of the Chirajara bridge in the Bogota-Villavi-

cencio road corridor. The construction stage was completed in January 2024.

Concesionaria Vial del Oriente S. A. S. *Indirect shareholding: 100 %. Com-
pany in charge of the studies, designs, construction, improvement, operation
and maintenance of the Villavicencio-Yopal road corridor. It is building 42 ki-
lometers of the second double-lane roadway (17 kilometers from Villavicencio
to Cumaral, 25 kilometers from Aguazul to Yopal). It is also improving and ex-
panding 262 kilometers of existing roadways.

pisa

Prenscscas do Inkanstructurs

Proyectos de infraestructura S. A. S. Shareholding: 88.3%. Concession holder
centered on the construction of public works. Located in the Buga-Tulua-La Pai-
la-La Victoria double two-lane roadway, one of the most important roads in the
country and part of the strategic road corridor that connects Buenaventura with
the country’s interior.

Concescnrla . S
america n}m

Concesionaria Panamericana S. A. S. *Indirect shareholding: 100 %.

The third-generation project consists in the funding, design, construction, opera-
tion and general development of the works pertaining to the project hired by the
department of Cundinamarca through the tender for the “Los Alpes - Villeta,
Chuguacal - Cambao Road Concession,” with a total length of 111 kilometers.

Concesionaria Vial Andina S. A. S. *Indirect shareholding: 100%. Road con-
cession enterprise focused on road construction and operation activities. As a
4G private initiative, it is in charge of the studies, designs, funding, construction,
operation and maintenance of a new roadway going from Chirajara to the Fun-
dadores junction, in addition to the integrated management of the Bogota-Vil-
lavicencio 85-kilometer corridor.

covipacifico

T Coremcmsmatte i Pt

Concesionaria Vial del Pacifico S. A. S. *Indirect shareholding: 100%. Leads

the execution of the road concession contract that includes the design, construc-

tion, operation, maintenance and reversion. It is located in Antioquia’s south-west-
ern subregion, covers 50.2 kilometers of roads, with 32.2 kilometers of new double
two-lane roadways, connecting the Aburra Valley with the Coffee-Growing Region
and other Colombian south-western regions.

Concesionaria Nueva Via al Mar S. A. S. *Indirect shareholding: 100%.
Mulalé-Loboguerrero road concession enterprise, which is in charge of the fund-
ing, construction, restoration, improvement, operation, maintenance and rever-
sion of the road corridor. An arbitration court is currently in the process of defin-
ing the contract balance or the possible termination of the concession contract.

Concesiones CCFC S. A. S. *Indirect shareholding: 88.3%. Bogota-Facatativa-Los
Alpes road concession enterprise. Under the concession contract number 0937

of 1995, this enterprise managed the operation of 38.3 kilometers of roadways,
including 26 kilometers of double two-lane roadways and 8.4 kilometers double
single-lane roadways. It connected Bogota (Fontibén) with municipalities such

as Funza, Mosquera, Madrid and Facatativa. The contract expired on March 27, 2024,
and the roadway corridor was returned to the ANLI. It is currently managed by INVIAS.

AEROCALI S. A. Shareholding: 49.9%. Concession enterprise in

charge of managing the ‘Alfonso Bonilla Aragén’ International Airport,

which provides its services to Cali from the municipality of Palmira, Valle del Cau-
ca, Colombia.

|

Coviandes:

99.32% through Epiandes, 100%
0.25% through Concecol
and 0.25% directly owned.

» Panamericana: » Coviandina: » Covioriente: » Covimar:
2.27% through 9% through
Prodeandino Epiandes Epiandes
and 97.73% and 90.89%

through Concecol. through Concecol.

through Episol.

25% through

and 75%through
Prodevimar.

We invest in tourism because it is a key driver of economic growth, enhances the nat-
ural and cultural heritage, and contributes to the development of other sectors, such
as commerce, transport and services.

@ ESTELAR

Hoteles Estelar S. A. Shareholding: 87.98%. Main hotel chain in Colombia,
with more than 50 years of experiences in the industry. It is specialized in the
operation of business, tourism and convention hotels with a broad lodging offer
in multiple Colombian cities and in Peru.

@ EsTELAR
SANTAMAR,

Promotora y Comercializadora Turistica Santamar S. A. Shareholding: 84.6%.
Company centered on hotel management and tourism project promotion. Its main
asset is the Santamar hotel and convention center, which is located in the Pozos
Colorados area, just a few minutes away from Santa Marta, Colombia. It is operated
by Hoteles Estelar.

We drive the transformation of the Colombian agricultural sector through investments
in sustainable production projects related to rubber, oil palm, cotton, rice, pisciculture
and livestock farming.

o PAJONALES

Organizacién Pajonales S. A. Shareholding: 99.7%.

Operates in the departments of Tolima and Meta, focusing on agriculture, rice
seed production, bio-supplies, livestock farming and fish farming in Tolima;
and rubber tree plantations and natural rubber processing in Meta (through
Mavalle).

€ UNIPALMA

Unipalma S. A. Shareholding: 54.5%. Company dedicated to the sustainable
cultivation of oil palm and to the corresponding processing for the production of raw
palm oil and its byproducts. Its facilities are located in Paratebueno (Cundinamarca)
and Cumaral (Meta).

""’

MAVALLE

Mavalle S. A. *Shareholding: 99.9%. Leading company in its sector in Latin
America, dedicated to the sustainable cultivation of rubber tree plantations

for the production of natural rubber. Its activities promote reforestation, ecosys-
tem recovery and carbon capture and retention by transforming former livestock
farming grasslands into rubber tree plantations. It is located along the Puerto
Loépez-Puerto Gaitan road in the Colombian department of Meta.

Our investments also reach other strategic sectors in Colombia, enabling us to consoli-
date our presence in the manufacturing, mining and asset management industries.

i TESICOL

Tesicol S. A. Shareholding: 99.7%. Leading manufacturer of synthetic fabrics, specialized shading
and fencing net product solutions, in addition to the production of fastening and securing solutions,
with a broad range of cords, threads and ropes for agro-industrial and household use.

"VN.P__H_‘}E-_»_&S.

Valora S. A. Shareholding: 100%. Specialized consulting firm in the field of professional services related
to finance, asset valuation and management of intangibles. In 2012, the company started investing

in more than 5,600 hectares (13,838 acres) of rubber tree plantations in the department of Meta in col-
laboration with Mavalle.

Grupo Mineros S.A. Shareholding: 8.5%. Business group dedicated to the exploration and sustainable

’ Mineros exploitation of precious metals, mainly gold. Its alluvial and underground operations take place in Co-
lombia, specifically in the department of Antioquia, and in Nicaragua's Bonanza region.
Colombiana de Extrusién S. A. Shareholding: 20%. Pioneer and leader in the extrusion and injection
EXTRuUCOL of polyethylene for special applications. Manufacturer of polyethylene pipes and accessories.
n E}{ H Nexa BPO S. A. S. Shareholding: 19.9%. Colombian company specialized in customer experience

management, offering business process outsourcing (BPO) and contact center solutions.

» Covipacifico:
89.90% through
Prodepacifico
and 10.1% through
CFC Private Equi-
ty Holdings.

'
» CCFC: > 46.77% direct share » 95% direct share
100% through and 53.23% and 4.7%
Pisa. through Organi- through Concecol.

zacion Pajonales.
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Our model for creating
CorfiSostenible value

[GRI 2-6] [GRI 302-1] [GRI 303-1] [GRI 305-1] [GRI 305-2]

CAPITALS

Capitals represent the
resources and assets that
we, our affiliates and com-
panies use and transform
to create value over time.

ENERGY&GAS (W)
BUSINESS
ACTIVITIES

» Transport of natural gas

» Distribution and commer-

Business activities Al
cialization of natural gas

explain how we generate
revenue and how such
activities contribute

to the sustainable success
of our Corporation in the
long term.

» Distribution and commer-
cialization of electricity

» Energy solutions

OUTPUT

Our output reflects

the impact of our op-
erations and the value
we create for our stake-
holders.

The output includes all
products and services
we offer.

vyvvyy

Separate assets: COP 27 trillion

Equity investments:
COP 19.2 trillion in the five most
dynamic sectors of the economy

v

FINANCIAL

Agribusiness COP 0.3 trillion (1.7%)
Tourism: COP 0.4 trillion (1.9%)
Finance and other: COP 0.7 trillion
(3.4%)

vyvYyvy

‘ INFRASTRUCTURE \’f('—

» Construction, operation
and maintenance of
roads and freeways

» Operation and
improvement of
airport infrastructure

Infrastructure: COP 13.6 trillion (71.2%)
Energy & gas: COP 4.2 trillion (21.7%)

Consolidated EBITDA: COP 4.7 trillion
Consolidated net profit: COP 019 trillion
Separate net profit: COP 0.33 trillion
Consolidated equity: COP 16.3 trillion

Liquid assets

COP 5.8 trillion

in the fixed income
portfolio

Investment banking
Over the past six years,
we have made transac-
tions amounting to
more than

COP 17 trillion

TOURISM

» Hotels
» Restaurants

» Social and corporate
events

» Business tourism

‘@

» 1regasification terminal
» 3,289 km (2,044 miles) of gas pipelines

v

625 km (395 miles)

Tairport
27 hotels
32 restaurants

PHYSICAL

YVYVYVYVYY

‘ AGRIBUSINESS

» Production of palm oil and
byproducts

» Cereal crops, fruit planta-
tions and related industrial
operations

» Rubber tree plantations
and production of natural
rubber

» Livestock and fish farming

7 road management concessions totaling

17 toll stations, 493 bridges and 38 tunnels

26,787 gross hectares for agriculture
5 Corfi office facilities

FINANCE

» Financial trust services
» Brokerage services

» Portfolio
management

» Fixed-income and equity
investment funds

20.4% professionals, 15.05% with graduate

11.2% renewable energy.

» 10 volunteering initiatives.

» 345volunteers.

23,562 direct and indirect

>

- studies, 1.8% technicians and technologists » 251.8 million m?* of water withdrawn. jobs created by Corfi

< working for Corfi and its companies a » 198.2 million m? of water consumed. » COP 93.75 billion in and its companies.

E (direct employees). § » 26,787-hectare gross area in total. ;t‘ social investments. E » 37.3% of the workforce are directly

] » 837 HCROI » 7,707 hectares of dry, moist, high Andean o » 364 external social investment s hired women.

:Il » 99447 hours of training in Corfi E and riverside forests conserved. 8 programs. = » 45% of the women in Corfi fill STIM

w and its companies. 2 » 8,632 hectares certified under carbon » 15,788 suppliers. a5 positions (related to science, technology,

'E » 1energy and gas innovation center. retention and capture standards » 21,515 financial service innovation and math).

= » Trice seed germplasm bank. since 2019. requests served. » Corfi and 9 companies have been
granted the Friendly Biz certification.

[ ) N3
CORFISOSTENIBLE -’ \'d
We have a Sutstalncajblle e PROMOTING BUILDING TRUST-BASED ENHANCING GENERATING ENSURING ETHICAL
- OUR STAKEHOLDERS AND THE ADEQUATE USE OF
ables us to identify, manage OF OUR EMPLOYEES RESOURCES Q EFFICIENT DECISION-MAKING
and transform the risks and op- AND PROFITABLE PROCESSES
INVESTMENTS

portunities we

encounter in our setting

into value in alignment with
the principles of sustainability
and sustainable development.
The structure of this model
compirises five pillars:

RESULTS

Results reflect our impact
on society, the environment
and the financial ecosystem
through our business model
and activities. These perfor-
mance outcomes showcase
how we fulfill our objectives.
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Black-headed spider monkey
(Ateles fusciceps)

CorfiSostenible governance
and strategy

CorfiSostenible Management Report 2024

The black-headed spider monkey is an
agile and acrobatic primate capable

<

of moving with precision from treetop
to treetop thanks to its long arms
and prehensile tail, which works as a
fifth limb. Its dexterity enables it to
travel long distances without even
touching the ground, which makes

it a key piece in both seed dispersal
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O3.1

We are recognized for our

Management

@ Sustainable1
S&P GLOBAL SUSTAINABLE 1

We have been ranked among the three main
companies globally and we are the top compa-
ny in Latin America in the industry of financial
services and capital markets. Within the fi-
nance sector, which includes banks and insur-
ance companies, we rank second in Colombia
and 39th globally.

ts

Top 10%

80/100 | 3235 e D

YEARBOOK

We were included for the third time in the Sus-
tainability Yearbook published by S&P Global, po-
sitioning us within the top 10% of the companies

with the best performance in our industry at the
global level for our ESG management.

BRC Ratings

A Company of S&P Global

S&P GLOBAL

AAA credit rating for long-term debt
and BRC 1+ for short-term debt.

BVC|IR

The Colombian Stock Exchange awarded us

its IR acknowledgment for our practices

in terms of information transparency and sustain-
ability, with a 96.6% rating.

performance

| Principles for
1] Responsible
L1 1] Investment

4 out of 5 stars in the PRI Assessment, standing
out in 6 of the 7 modules evaluated.

WaLas2o
ALAS20

We received an acknowledgment as one of the
leading responsible investment companies,
demonstrating an outstanding commitment
through investment practices that consider envi-
ronmental, social and governance (ESG) factors.
We strive to produce a positive impact on both
the environment and society.

ACDP

CDPV

We climbed two levels in the ranking, obtaining
the B rating in the climate change evaluation ac-
cording to the CDP (leading organization in the
context of environmental impact disclosure). This
achievement reflects significant progress in our
environmental management and transparency,
thus reasserting our commitment to sustainabili-
ty and continued improvement.

{AIE )

Areas de Investigaciones

Econbmicas

AIE AWARDS

We were granted the Institutional Sector Silver
Award - Equity and Macroeconomic Context,

as well as the Real Sector Bronze Award - Equity,
macroeconomic context and specific fixed-in-
come forecast.

Wharton

UNIVERSITY 0f PENNSYLVANIA

ZICKLIN BRIGHT INDEX

We were acknowledged by the Zicklin Bright
Index as the top third company in

Colombia for our commitment to Human Rights,
highlighting our progress and leading practices
in terms of their protection.

GREAT PLACE TO WORK

For the fifth consecutive year, we were certified
by the firm Great Place to Work (GPTW) as one
of the best companies to work for in the country.

10
merco

MERCO EMPRESAS

Merco Empresas included us in its list of the
top 100 companies with the best corporate repu-
tation in the 82nd place.

|
merco

ALENTO

MERCO TALENTO

Merco Talento also ranked us 71st in its top 100
companies in terms of talent attraction and loyal-
ty-building in Colombia.

L
MgLco

140 ESG

MERCO ESG

For the second consecutive year, we
were included in the Merco ESG Responsibility
ranking for Colombia, climbing 14 positions

O

FRIENDLY BIZ

FRIENDLY BIZ

For the second time, we secured the Friendly
Biz certification granted by the Chamber of Di-
versity.

FitchRatings

FITCH RATINGS

AAA long-term,
F1+ short-term, international rating: BB+.

MSCI &
MSCI

We have recovered the BBB MSCI classification
based on our performance in
environmental, social and governance aspects.

MEMBERSHIPS
\'o?sf\]-('o"’
30 “‘\{}r‘ = Principles for
1\ E};; SiPRIEE:
L

XX

¥ CECODES TICDP
©

PROTOCOLO
VERDE ASDEANCARIA

Corfi investment analyst in Bogota, Colombia.
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03.2
Our Board
of Directors

[GRI 2-9] [GRI 405-1]

Our Corfi Board of Directors is made

up of professionals with extensive
experience and diverse profiles that
allow the Corporation to ensure a strong
corporate governance structure.

The Board includes 9 principal directors
whose professional experience and vision
enhance our corporate performance.

56%
MEN

44%
WOMEN

60

AVERAGE AGE

6.5

AVERAGE TENURE

2024 BOARD
PERFORMANCE:

8.4/10

1We determine whether a Director is independent based on the definition contained in our
Code of Corporate Governance, which is aligned with Article 44 of the Colombian Act 964

of 2005, In accordance with this criterion, three Directors are independent. We also determine
whether a Director is independent pursuant to the definition provided by the Corporate Sus-
tainability Assessment (CSA). According to such definition, nine Directors are independent.
This information can be reviewed here: criterios-de-independecia-junta-directiva-corfipdf

Name

LUIS CARLOS
SARMIENTO
GUTIERREZ ([

Job title

Chair of the Board

of Directors of Grupo

Aval Acciones y Valora S. A.

Age range
Above 60 years old

Year of appointment
2006

Other Boards of Directors
» Grupo Aval Acciones

y Valores S. A.
» ACASA.

Former affiliations:

» Banco de Bogotd S.A.
» Seguros Alfa S. A.

» Banco Popular S. A.

» PorvenirS. A.

Academic Background

» B.S, Civil Engineering (Magna
Cum Laude),

University of Miami.

» MBA with emphasis on
Finance, Johnson Graduate
School of Management, Cornell
University.

Professional Experience
» CEO, Grupo Aval

Accionesy Valores S. A.
» CEO, Cocelco S. A.

Attendance %
91.7%

PEP*
No

FS; EGS; RCM

e He

Name

CARLOS
ARCESIO
PAZ BAUTISTA

Job title
Business consultant

Age range
Above 60 years old

Year of appointment
1998

Other Boards of Directors

» Banco de Bogota S. A.
Promigas S. A. E.S. P.

Cali's Consulting Committee
for the Board of the

Bank of the Republic.

Board of Trustees,
Universidad Icesi - Cali.
Governing Board,
Fundacién Promigas.

v

v

v

v

Academic Background

» Degree in Business Adminis-
tration, School of Management
and Finance, Universidad Eafit.

» Specialized studies in Marketing,
Universidad Icesi - Universi-
dad Eafit.

Professional Experience
» CEO,
Consultorias e
Inversiones S. A.
» CEO,
Portagraneles Ltda.

Attendance %
100%

PEP*
No

NIE

FS; EGS

e e

Name

MARCELA
VACA TORRES

Job title
Lawyer and member of other
boards of directors.

Age range
40 to 60 years old

Year of appointment
2023

Other Boards of Directors
» Geopark LTD.
» Governing Board,
Fundacion Juanfe.
» Asociacion Women
in Connection.

Former affiliations:
» Governing Board, Asociacién
Colombiana del Petroleo.

Academic Background

» Law Degree, Universidad
Javeriana.

» Specialized studies in
Commercial Law, Universidad
Javeriana.

» Master's Degree in Law, Energy
and the Environment (LLM
- Summa Cum Laude), George-
town University.

Professional Experience
» General Director,
Latin American Assets,
Geopark LTD.
» Country Manager at HUPECOL.
» Chief Legal Counsel, GHK.

Attendance %
91.7%

PEP*
No

IND

EGS

e

Name

CLAUDIA
JIMENEZ JARAMILLO
[

Job title

Lawyer and Managing Partner,

Jiménez & Asociados S. A. S.

Age range

40 to 60 years old

Year of appointment

2023

Other Boards of Directors

» ISA Intercolombia.

» Board of Trustees, Fundacion
Ideas Para la Paz.

» Philanthropy Advisory Council
Universidad de La Salle.

Former affiliations:

» EPM.

» EPM Chile.

» Elektra Noreste S. A. ENSA Panama
» Continental Gold

Academic Background

» Law Degree, Universidad Pontificia

Bolivariana.
International Public Management,

v

L' Ecole Nationale D'Administration

(E.N.A.), France.
PhD in Economic Law, Master’s

v

Degree in Public Law and Specialized

Studies in Administrative Law,
L'Université Paris Il (Panthéon
Assas), France.

Professional Experience

» Executive Director, Colombian Min-
ing Sector Dialog Group (GDIAM).
Managing Director, Asociacion

del Sector de Mineria a Gran

Escala (Large-Scale Mining Sector
Association).

Counselor Minister for the
President.

Plenipotentiary Ambassador for
Colombia in Switzerland and Liech-
tenstein.

Director of the President’s Program
for Public Administration Renova-
tion (PRAP).

Attendance %

100%

PEP*
No

NIE
EGS; RCM

e He

v

v

v

v

Name

MARIA MARGARITA
ZULETA
GONZALEZ o
Job title

Director of the School of Gover-
nance, Universidad de los Andes.

Age range
40 to 60 years old

Year of appointment
2023

Other Boards of Directors
» Proindesa
» Instiglio

Former affiliations:

» Open Contracting
Partnership.

Cl Prodeco S. A.

Carbones de laJagua S. A.
Consorcio Minero Unido S.A.
- Sociedad Portuaria Puerto
Nuevo S. A.

REFICAR - Telecom.
FIDUCOR.

v

v

v

v

v

Academic Background

» Law Degree, Universidad
de los Andes.

» Distinguished Professional,
School of Governance, Universi-
dad de los Andes.

Professional Experience

» Director of the National Agency
of Public Procurement - ‘Colom-
bia Compra Eficiente.’

» Legal Department Manager,

Cl Prodeco S.A.

» Administrative Department
Director, Office of the President
of the Republic.

» Vice Minister of Justice.

» Associate,

Brigard Urrutia.

Attendance %
94.4%

PEP*
No

EGS; IF

¥ N

Name

MARIA FERNANDA
SUAREZ
LONDONO

Job title
CEO, Banco
Popular S. A.

Age range
40 to 60 years old

Year of appointment
2023

Other Boards of Directors
» Promigas S.A.E.S. P.
» Women in Connection.

Former affiliations:

» Organizacion Corona.
> ISA.

» ISAGEN.

» Ocensa.

Academic Background

» Degree in Business
Administration, CESA.

» Master's Degree in
Public Policy Management,
Georgetown University.

Professional Experience
» CEO, Accenture Colombia.
» Minister of Mines and Energy.
Executive Vice President of Strat-
egy and Finance, Ecopetrol.
Public Credit Director, Ministry
of Finance.
Executive positions in Fondo
de Pensiones Porvenir, Citibank
and Bank of America.
» Advisory Council Member,

The Nature Conservancy.

v

v

v

Attendance %
95.8%

PEP*
No

NIE

FS; EGS; RCM; ICS

¥ N

Name

MAURICIO
CARDENAS
MULLER

Job title
CEQ's Adviser
OLCSA.

Age range
40 to 60 years old

Year of appointment
2024

Other Boards of Directors
» Grupo Aval Acciones

y Valores S. A.
» Seguros Alfa S. A.
» Seguros de Vida Alfa S. A.
» Casa Editorial El Tiempo.
» Proindesa.

Former affiliations:
» Porvenir S. A.

Academic Background

» Degree in Electrical Engineering,
Universidad Javeriana.

» MBA, Escuela de Direccién
y Negocios, Universidad de La
Sabana - Inalde.

Professional Experience

» Advisory Council Member,
Fundacion para el Futuro de Co-
lombia - Colfuturo.

» Advisory Council Member,
Fundacién Tratamiento Contra
El Cancer - CTIC Luis Carlos
Sarmiento Angulo.

» Advisory Council
Member, Probogota.

Attendance %
86.7%

PEP*
No

FS; RCM; IF

N

Name

LUIS
FERNANDO
MEJIA ALZATE

Job title
Managing Director,
Fedesarrollo.

Age range
40 to 60 years old

Year of appointment
2024

Former affiliations:
» Empresa de Acueducto, Agua
y Alcantarillado de Bogota.

Academic Background

» Degree in Economics,
Universidad de los Andes.

» Master's Degree in Econom-
ics, Universidad de los Andes
and University of Chicago.

» PhD studies in
Economics (admission
to candidacy),

University of Chicago.

Professional Experience

» Director, Fondo
Nacional de Garantias.

» General Director and Sub-
director, National Planning
Department.

» Macroeconomic Policy Director,
Ministry of Finance and Pub-
lic Credit.

» Researcher and consultant,
Bank of the Republic.

Attendance %
100%

PEP*
No

IND

FS; RCM

*

Name

PABLO NAVAS
SANZ DE
SANTAMARIA = © @

Job title
Independent expert and
member of Boards of Directors

Age range
Above 60 years old

Year of appointment
2021

Other Boards of Directors
» Extrucol S. A.
» Metrex

Academic Background

» Degree in Industrial Engineer-
ing, Cornell University, Ithaca,
New York.

» Master's Degree in Manage-
ment, Universidad de los Andes.

Professional Experience

» Board of Trustees Member
and President, Universidad
de los Andes.

Vice Principal, Colegio

San Carlos.

Founding Member,

Colegio Los Nogales.

CEO, Productos Lacteos

La Campifia.

Director, New York Business
Office, Proexport.

Manager, Asociacion Alianza
Educativa.

v

v

v

v

v

Attendance %
100%

PEP*
No

IND

FS; RCM

LR R

i FS EGS RCM IF ICS Management Commerce Legal Business Sustainabilit Climate Change
PEP'} ' Member! NIE IND Su pport Corporate.Cov'e‘mance Audit ) Risk, Information Security. A;‘)pointmen.t and Remuner- Experlence Finance Energy & Risk and Infrastructure Information Know\edge € mgtters Y <
Politically exposed person (PEP) according Non-Independent, Independent Cormmlitess and Sustainability Committee and Cybersecurity Committee ation Committee lg} sector Gas Sector Crisis Manage- Sector and Cyberse- on * * *

to the provisions of
Decree 1674 of October 21, 2016.

Equity Committee ‘ . ment curity *

Systems



https://www.corfi.com/documents/20123/1458853/independence-criteria-board-of-directors-corfi.pdf
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03.3

Our Executive Team

Economist from Harvard
University; has a Master's
Degree in Finance from
the Columbia Busi-

ness School.

More than 20 years of ex-
perience in positions such
as CFO at Ecopetrol S.A.
and at Cenit Transporte

y Logistica de Hidrocarbu-
ros. Milena served as the
General Director of Public
Credit and of the National
Treasury in the Ministry

of Finance and Public Cred-
it. Additionally, she is one of
the partner members

of Newfoundland Capital
Management in Brazil.

Economist and holder of a
Master’s Degree in Financial
Markets from Universidad
de los Andes, as well as a
Master's Degree in Financial
from Université de Toulouse.
Since 1998, Alejandro

has filled the following
positions in Corficolombiana
S.A: Economic Research
Director, Investment
Banking Project Director,
Investment Banking
Manager, Executive Invest-
ment Banking Director

and Executive Vice President
of Investment Banking.

*Open position: Senior Executive Audit Director

Finance and International relations professional
from Universidad Externado, with specialized
studies in Social Evaluation of Projects from Uni-
versidad de los Andes and holder of a Master's
Degree in Social Anthropology from LSE. With
24 years of experience, Lina Maria has served

as Senior Consultant to the Executive President
at CAF, External Financing Subdirector with
multilateral and bilateral banks in the Ministry
of Finance and Public Credit, International
Development and Public Policy Consultant,
Adviser of the National Department of Foreign
Credit Planning, Private Secretary to the
General Director’s Office, and trust business
formulator in Fiduciaria Colpatria. She has also
been a member and Chairwoman of the boards
of directors of state-owned companies, such

as Gecelca, Electrificadora del Meta, Electrohuila
and CAF Asset Management Corp.

Electrical Engineer and holder
of a Master'’s Degree in Eco-
nomics from Universidad de los
Andes. Gustavo Antonio served
as Investment Banking Director
and Executive Vice President

of Investment Banking in Corpo-
racion Financiera del Valle S.A.
He also filled the latter position
in Corficolombiana S.A., where
he also served as Vice President
of Investments.

Industrial engineer from Pontifi-
cia Universidad Javeriana with
specialized studies in finance
from Universidad del Valle. Julian
Alonso has served as Investment
Manager in Banco de Occidente,
Administrative Legal Repre-
sentative of Casa de Bolsa S.A.
and Derivatives Desk Manager
in Corficolombiana S.A.

Professional business manager
from Universidad de los Andes
and holder of a Master's Degree
in Finance from London Busi-
ness School.

More than 22 years of experience
in the Colombian finance sector.
Worked in Skandia, filling several
positions in the departments

of Investments and Risk
Management, the last of which
was as Vice President of Risk
Management and Compliance
for Latin America. Juan Daniel
also worked in the treasury de-
partments of Banco de Bogot3,
Banco Sudameris and Corfico-
lombiana S.A.

Industrial engineer from
Pontifica Universidad Javeriana
and holder of an MBA from
Bridgewater State University,

in addition to

diploma course studies related
to top management from
Universidad de los Andes.

Marco served as Investment
Manager in Corfivalle S.A,
Economic Group Relations
Manager in Banco Santand-

er (Colombia), Fellow of the
U.S. Department of Housing
and Urban Development (HUD)
at the Center for Regional De-
velopment of Massachusetts.

Business administrator from
Politécnico Grancolombiano
with specialized studies

in finance from Universidad
Colegio Mayor del Rosario.

Sonia Cristina has more
than 20 years of experience
in local financial companies,
serving as Risk Manager
and Compliance Officer

in firms such as Fiduciaria
de Comercio Exterior

- Fiducoldex S.A,, Fiduciaria
Central S.A. and Fiduciaria
La Previsora.

Corfiis led by a highly qualified team that is committed to steering
our corporate performance and implementing our strategy under
comprehensive criteria of excellence and vision.

Lawyer from Universidad Sergio Arbo-
leda with specialized studies in admin-
istrative law from Pontificia Universidad
Javeriana, and holder of a Diploma

of Advanced Studies in Administra-
tive Law from Universidad San Pablo
Ceu (Madrid, Spain).

German has served as legal adviser

to multiple Ministries and to the Pres-
ident of the Republic. He has also
served as Secretary General in the Min-
istries of Internal Affairs, Mines and En-
ergy, Commerce and Finance, as well
as Head of the Legal Office of the

latter. German has also served as Chief
Legal Officer in Fiducoldex, Secretary
General in Accién Fiduciaria, General
Director of Fogafin and member of the
Advisory Council of the Colombian Fi-
nancial Superintendency. Additionally,
he has served as legal secretary to the
President, interim Chairman of the
National Hydrocarbon Agency and Vice
Minister of Energy and Mines on several
occasions.

Economist from Universidad de los
Andes, holder of a Master’'s Degree
in Economics and Public Policy from
the same university, and another
Master's Degree in Public Adminis-
tration (MPA/ID) from the Harvard
Kennedy School.

He was the Director of
Macroeconomic and Sectoral
Analysis at Fedesarrollo, and he also
served as an economic advisor to
the Vice Presidency of the Republic,
to the Representation of Colombia
at the International Monetary Fund,
to the National Planning
Department, and to the Ministry of
Finance and Public Credit. In 2023,
he was selected by the newspaper
La Republica as one of the 40 most
important leaders in the financial
sector under 40 years old in
Colombia.

Professional business manager
from Universidad Externado with
specialized studies in

Strategic Marketing from CESA.

Adriana Lucia has more than

20 years of experience in corpo-
rate communications and brand
positioning. From her busi-
ness-strategic role, she has con-
tributed to the evolution of our
corporate image, positioning and
brand planning.

Professional business
manager from Universidad
de la Sabana. Holder of an
MBA from Inalde Business
School and specialized
studies in commercial man-
agement from Universidad
de la Sabana.

Investment and business
strategy adviser with more
than

20 years of experience in the
local market and in serving
corporate, institutional

and high net worth clients,
guiding them in the ful-
fillment of their objectives
based on their specific needs.
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03.4

Governance of the

CorfiSostenible Strategy

To ensure the effective implementation of our
#CorfiSostenible sustainability strategy, we have

a governance model in place that defines key roles
and responsibilities within the Organization. This
model enables us to make decisions aligned with
our environmental commitments and facilitates
the integration of environmental, social and gover-
nance (ESG) criteria in all our operations.

Our Board of Directors is in charge of setting the
Climate Change Policy and ensuring the imple-
mentation of the actions established in it through
the Corporate Governance and Sustainability Com-
mittee with support from the Governance, Risk
and Compliance Corporate Committee (abbreviat-
ed CGRC in Spanish) and supervision by the Risk,
Information Security and Cybersecurity Corporate
Committee, which is responsible for monitoring
the Corporation’s risk management performance,
including climate-related risks.

The Corporation’s CEO Team leads the execution
of these strategies with support from the teams

of the Vice President of Strategy and Sustainability
(ESG Officer), the Executive Vice President and the
Vice President of Investments, thus guaranteeing
their alignment with our corporate objectives.

The team of the Corporate Vice President of Gov-
ernance, Risks and Compliance manages the risks
associated with sustainability, including climate
change and Human Rights, and provides essen-
tial information for the strategic decision-making
process. For its part, the team of the Vice President
of Strategy and Sustainability coordinates the ex-
ecution of the overall corporate strategy, monitors

its fulfillment and draws up reports and disclosures

for both internal and external use. Additionally,
the teams of the presidents, managers, risk man-
agement officers and sustainability leaders of each
company are in charge of coordinating the imple-
mentation of the sustainability strategy to ensure

its adequate furtherance at all organizational levels.

CORPORATE GOVERNANCE
AND SUSTAINABILITY COMMITTEE

Monitors the evolution of the

sustainability strategy, oversees and provides
advice regarding its implementation,

and reports the progress and challenges

to the Board of Directors.

BOARD OF DIRECTORS

RISK, INFORMATION SECURITY
AND CYBERSECURITY COMMITTEE

Oversees the Corporation’s risk management
performance (including climate-related risks).

CORFICOLOMBIANA
CHIEF EXECUTIVE OFFICER

Formulates the ESG policies and oversees

the fulfillment of the strategic commitments.

Leads the execution of the
sustainability strategy.

GOVERNANCE, RISK
AND COMPLIANCE CORPORATE
COMMITTEE (CCRG)

Supports the CEO's team in all risk management

processes.

VP OF STRATEGY AND

SUSTAINABILITY
(ESG OFFICER)

Coordinates the execution

of the sustainability strategy
across the entire Organization
and oversees the compliance
with ESG policies, manages
reports and internal and exter-
nal disclosures, and promotes
the sustainability-centered
culture and practices in all
business and investee depart-
ments.

Implements the investment
strategies, making sure

the decisions regarding

new investments and the
management of the existing
ones incorporate criteria relat-
ed to sustainability and climate
change management.

VP OF GOVERNANCE,

RISK AND COMPLIANCE

Ensures the implementa-
tion of processes centered

on managing risks, and pre-
pares reports and information
for the specific decision-mak-
ing process.

MANAGERS AND SUSTAINABILITY LEADERS

OF THE COMPANIES

Coordinate the implementation of the sustainability strategy
in each company.

RISK MANAGEMENT
LEADERS OF THE INVESTEES

Coordinate the risk management

pprocesses.

Facilitates the integration

of sustainability initiatives

in the Holding Company

to guarantee the investment,
operation and risk manage-
ment efforts are aligned with
Organization's corporate
vision and environmental
commitments. Coordinates
the provision of ESG informa-
tion to the investors, to the
markets and to the credit
rating agencies.

VP OF TREASURY

Manages the incorporation
of ESG criteria in the Corpo-
ration’s financing processes,
aligning the investment

and funding decisions with
sustainability principles. Also
leads the inclusion and defi-
nition of ESG indicators in the
counterparty risk and issuer
risk analysis to strengthen
the sustainability assessment
in the financial risk manage-
ment processes.

SECRETARY

GENERAL

Is responsible for the corporate
governance and the regulatory
compliance in terms of sus-
tainability in collaboration with
the Board of Directors and the
Shareholders Assembly.

Our Sustainability Policy, which has been
approved by the Board of Directors, is a
crucial part of the Code of Corporate
Governance and reasserts our commit-
ment to sustainability by establishing
objectives, guidelines, systems and the
departments and people in charge of its
implementation. This Policy is sup-
plemented with other key regulation
instruments, such as the ones related

to responsible investment, climate
change mitigation, social investment,
sustainable procurement, diversity

and inclusion, Human Rights and an-
ticorruption, which contain the details
of specific sustainability aspects within
the Corporation’s processes.

To learn more about

our Sustainability Policy
and its integration into
our operations, please
explore the details

of all these guidelines
and how they contribute
to responsible

and sustainable
development.
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035
We build a

sustainable future

Corfi believes in Latin America and the Caribbean. We find
motivation in investing in our countries and being part

of their development in the short, medium and long term,
while remaining convinced that investment and action
based on sustainability criteria are the correct path

to create opportunities and prosperity for everyone.

In 2024, we kept consolidating

our #CorfiSostenible strategy by means

of concrete actions and decisions that reflect
our commitment to creating economic, social
and environmental value, from both our Holding
Company and all the companies in our portfolio.

Over the year, we enhanced our commitment

to sustainability through material actions

that enable our investees (both controlled

and non-controlled) to make progress regarding
the implementation of leading ESG practices.
Our relationship with the companies in our port-
folio not only has become stronger, but we have
also worked actively on the follow-up and align-
ment of their initiatives with our policies, promot-
ing favorable environments for discussion so that
sustainability is effectively established as an
essential pillar of their operations and their risk
management processes, as it is for us. We contin-
ue working on the basis of the Business Agree-
ment, signed by all our controlled companies,
which establishes principles and guidelines

for their corporate strategy, governance, social
and environmental sustainability, innovation,
cybersecurity, risk management, compliance,
ethics, reputation and human talent.

Specifically in the context of the management
of climate-related risks in 2024, we took
important steps in managing our own emis-
sions and formulating decarbonization strat-

egies. We advanced in terms of the creation

of sector-based decarbonization pathways

for our portfolio, and consolidated the report-
ing of greenhouse gas (GHG) emissions under
the methodology proposed by the Partnership
for Carbon Accounting Financials (PCAF), an ap-
proach that enables us to measure the impact
of our companies more accurately regarding
this issue.

Furthermore, we made progress in the imple-
mentation of methodologies for measuring

the impact of our companies with the aim

of providing a better substantiation to the par-
ticular effects of applying responsible invest-
ment principles that govern our actions, and on
our creation of value for society. We started

the implementation of the SROI (Social Return
on Investment) methodology in some of the
investees in our portfolio. This enabled us to start
a more precise evaluation of the actual impact
of our ESG actions. As a result of this exercise,

for every peso invested in the purchase of carbon
credits, we achieved a socioenvironmental return
of COP 7.20.

With regard to biodiversity in 2024, we participat-
ed in pilot deployments of the guide established
by the Taskforce on Nature-related Financial
Disclosures (TNFD) in collaboration with Aso-
bancaria. The objective of this participation is to
implement new methods for the identification

and measurement of our impacts and depen-
dencies on nature. One of our most notable
projects along this line is the Loop San Ma-
teo-Mamonal pilot, developed by Promigas in the
departments of Bolivar and Sucre, through which
we intend to delve into the relationship between
nature and the business in the energy sector.

All these efforts, as well as all other progress
achievements in our strategic and sustainabili-
ty-related agenda furthered in 2024, have been
acknowledged both locally and internationally
by multiple counterparties.

With these acknowledgments,
we reassert our alignment with
the most prominent leading
international practices in the
global context and confirm
that we are moving forward

in the right direction.

Along the same line, we were included as one

of the top three most sustainable companies

in the sector of financial services and capital mar-
kets in the Dow Jones MILA Index, which is based
on the Corporate Sustainability Assessment (CSA)
published by Standard & Poor's. Additionally,
thanks to these results, we were also included

in S&P Global's 2025 Sustainability Yearbook. This
acknowledgment confirms Corficolombiana'’s
consolidation as a global flagship in terms of ESG
practices. We have been called to inspire oth-

ers to start or continue advancing in this path,
and we take on this challenge by relying on our
commitment and responsibility.

As for our climate management performance,
we made significant progress regarding the Car-
bon Disclosure Project (CDP), going from a D
rating to a B rating, which reflects a higher level

CORFICOLOMBIANA'S PERFORMANCE IN S&P GLOBAL'S
CORPORATE ASSESSMENT ON SUSTAINABILITY
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of consolidation in terms of our climate change
mitigation and environmental risk management
actions. While the D rating indicates an incipi-
ent degree of disclosure, with basic information
but without sufficient evidence of effective
management, the B rating demonstrates a better
structured approach, with concrete measures
for emission reduction, climate adaptation

and environmental management transparency.
This progress is particularly relevant because, ac-
cording to the Rate the Raters publication of the
firm ERM, CDP is the most valued sustainability
monitor globally by both investors and compa-
nies, which consolidates it as a key benchmark
in the assessment of climate performance

and ESG criteria.

Moreover, in the Merco
rankings, we reached positions
71in the ‘Talent’ category

and 82 in the ‘Companies’
category, thus consolidating
our status as one of the

top organizations in terms

of corporate reputation

in Colombia. In the

Principles for Responsible
Investment (PRI) assessment,
we maintained four out of five
stars, standing out in six of
the seven modules evaluated.
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The steps we have taken so far reassert

our conviction about sustainability being a

path, a dynamic approach that invites us to
continuously improve our business. Therefore,

it is the core of our business strategy, and it is the
way we do business and engage our setting.

Consequently, we will continue inte-
grating leading practices, making sure
each investment we make and manage
is sustainable, responsible and creates
long-term value.
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Strategic matters in the
CorfiSostenible management

[GRI 3-1] [GRI 3-2] [GRI 2-29]

We identify and prioritize the material topics that

may affect our growth, transparency, social impact

and operational efficiency, aligning our strategy with

the global trends and the expectations of our stakeholders
in order to guarantee sustainable development and create

value in the long term.

Here at Corfi, we conduct periodic
evaluations of the aspects that may af-
fect our growth, society’s well-being
and the environment. Every two years,
we perform an in-depth analysis, and
yearly we review the topics, and adjust
our strategy to the global trends, the
emerging challenges and the expec-
tations of those who trust us.

This process enables us to make more
informed, effective and efficient deci-
sions, improve continuously and ensure
our actions produce a positive and sus-
tainable impact.

We rely on

leading local

and international
practices in order

to make sure we operate
based on transparency,
responsibility

and future vision criteria.

The following is the description of how we per-
form this review and why it is essential for our
commitment to sustainable development and
business performance.

[GRI 3-1]

The first step is to check what is happening
around the world and in the business scenario.
For this purpose, we analyze international stan-
dards such as those of the Global Reporting Ini-
tiative (GRI) and the ones published by the Sus-
tainability Accounting Standards Board (SASB),
as well as the UN Sustainable Development Goals
(ODS), the Corporate Sustainability Assessment
(CSA) and other like the FTSE4Good Index. These
frameworks enable us to understand what topics
are priorities for companies like ours and what
are the related

leading practices.

We compare our practices against more than
20 sector peers, checking what other compa-
nies similar to Corfi do and what strategies they
are implementing.

This step helps us confirm that we are aligned
with global trends and the regulations currently
in force.

We review and update our list of key topics, incor-
porating new challenges and opportunities. This
helps us anticipate risks and incorporate aspects
and criteria that can improve our performance,
as well as our relationship with the setting.

In 2024, with the purpose of having increased
clarity regarding our strategy and communica-
tion, we divide the environmental impact issue
into two key aspects:

Efficiency in the use of resources, focusing
on reducing our consumption of water, ener-
gy and materials while promoting more
sustainable and productive models.

Conservation and regeneration of
biodiversity, aiming to protect ecosystems
and species based on the understanding
the biodiversity has direct influence on the
stability of natural systems, climate resilience
and business performance.

[GRI 2-29]

Once we have identified the key topics, we con-
firm our approach to and understanding of our
setting with the purpose of using the vision

of those who are affected by our decisions

as feedback in the following manner:

Internally: organizing meetings with our ex-
ecutive officers, employees and the special-
ists of each department with the aim of get-
ting to know their perspectives and priorities.

Externally: organizing meetings with our ex-
ecutive officers, employees and the special-
ists of each department with the aim of get-

ting to know their perspectives and priorities.

After collecting all the information, we organize
the aspects and prioritize the topics according
to their level of impact on two dimensions:

Internal impact: how these topics
may affect the Company’s profitability, stabil-
ity and operation.

External impact: how our decisions affect
the communities, the environment and
society more broadly.

Finally, we compare the prioritized topics
against our strategic goals to confirm they are
aligned.

If necessary, we make
adjustments in our plans
and define new actions

to improve our management
of these topics.

RESULT OF DOUBLE MATERIALITY ANALYSIS

[GRI 3-2]

The list below contains the structured topics whose details will be presented throughout

this CorfiSostenible Management Report 2024.

Highest impact

16

14

Lowest impact

Lowest impact

Financial performance and
performance of our companies

We promote development, growth
and opportunities for people’s
well-being and quality of life

We are committed to protecting and
regenerating to ensure a resilient environment

We contribute to the progress
and development of our country for
an increasingly thriving society

Matters treated in an
overarching manner

N

RGN

Highest impact
Financial impact

Economic performance
Financial management

Talent management

. Labor conditions and Human Rights

Inclusion and diversity
Development of local communities

Mitigation of and adaptation to climate change
Efficiency in the use of natural resources
Biodiversity and business

. Responsible investment

Ethics, conduct and transparency

. Risk management

. Regulatory compliance

. Information security and cybersecurity
. Good corporate governance

. Innovation

. Operational efficiency

. Engagement with the stakeholders
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03.7

Engagement with
the stakeholders

[GRI 2-29]

OUR ENGAGEMENT
APPROACH

To improve our management performance

and build legitimate, authentic and strategic rela-
tionships, we have identified the key stakeholders
in relation to our activities and businesses.

Through in-depth analysis,

Wwe assess our main
stakeholders, considering

the extent to which we interact
with them and the level

of mutual influence.

As part of this process, we create engagement
maps that enable us to visualize our connection
with each group and develop specific strategies
and action plans to promote an effective dia-
logue and strengthen our relations with them.

The engagement with our stakeholders is
essential for our business sustainability, identify-
ing opportunities and managing relevant
economic, environmental and social risks. Addi-
tionally, it enhances both our transparency

and accountability.

OUR COMMITMENT
TO STAKEHOLDERS

We focus on building strong, lasting and mutual-
ly beneficial relationships with our stakeholders,
recognizing that their involvement is essential
for our sustainability and growth. We are aware
that all stakeholders have their own particular
expectations, concerns and needs, that is why
we establish mechanisms for active listening,
trust-building and the promotion of joint respon-
sibility in the decision-making process.

To achieve it, we have designed and implement-
ed communication channels that ensure trans-
parency in our management of both activities
and results. Through these means, we not only
inform our performance, but we also foster open
and participative communication with the

aim of enhancing the creation of value.

This constant interaction helps us antic-
ipate risks, identify opportunities and re-
spond quickly to the challenges of the
setting, thus ensuring responsible rela-
tionships based on cooperation, respect,
empathy and mutual commitment.

STAKEHOLDERS

DESCRIPTION

ENGAGEMENT
CHANNELS

Contribute capital
and orientation
to Corficolombiana.

This group includes
both individual share-
holders and the parent
company, who serve
as the main strategic
decision-makers.

» Sustainability
and financial perfor-
mance reports.

» Yearly Shareholders
Assembly Meeting.

» Conferences for the
presentation of quarter-
ly results.

» Investor Day.

» Newsletter
for investors.

» Participation in finance
sector events.

Are the essential
human resources
for the operation
of Corfi and its
companies.

We foster their
well-being, development
and motivation through
benefits, training

and continuous commu-
nication.

» Well-being
and professional devel-
opment programs.

» Training and
education actions.

» Organizational
climate and perfor-
mance surveys.

» Communication
through internal bulle-
tins and the intranet.

» Events and favorable
environments for dis-
cussion with the Senior
Management.

Companies
in which the
Corporation
invests.

We build trust-based
relationships and collabo-
ration to strengthen their
management perfor-
mance, align them with
the strategy and

create mutual-growth
opportunities.

» Performance and sus-
tainability reports.

» Social and environmental
impact assessments.

» Coordination meeting
for following up on
the Business Agreement.

» Sustainability and climate
change workshops.

» Participation in Boards
of Directors and assem-
blies.

» Monitoring of financial
nd sustainability-related

Represent the so-
cial groups where
Corfi and its
companies operate
and invest.

The purpose of

the mission of our
investees and of our
social, production, educa-
tion and cultural programs
is to produce posi-

tive impacts.

» Social, education
and inclusion & social
equity programs.

» Investment projects.

» Performance and sus-
tainability reports.

» Favorable environments
for discussion
and community
involvement.

» Corporate
volunteering
initiatives.

» Support to
local entrepreneurship
_projects. ; g

ik 1

This stakeholder
group includes gov-
ernmental agencies
and regulatory
bodies at the local,
regional and coun-

trywide levels.

The Corporation and its
companies maintain
constant commmunication
with these stakeholders
to ensure regulatory com-
pliance and transparency,
and to foster innovation
and the strengthening

of both public policy

and markets based

on the outlook of the
private sector.

» Involvement in
the formulation of
public policy.

» Regulatory
compliance
reports.

» Meetings with govern-
ment bodies
and regulators.

» Contributions to sustain-
ability and
sector development
initiatives.

» Strategic partnerships
and coordination

in social and environ-
mental

Are strategic
partners that
provide essential
goods and services

for the operations.

Our relationship with
them is centered on trust
and mutual growth.

» Meetings and favorable
environments for dis-
cussion.

» Performance
and ESG compliance
assessments.

» Supplier training
and strengthen-
ing programs.

» Awards and acknowl-
edgment for sustain-
able suppliers.

» Partnerships centered
on
developing new prod-
-and services.

Represent the
users of the prod-
ucts and services
offered by Corfi

and its companies.

Our engagement strate-
gy prioritizes a custom-
er-focused service
experience centered

on their needs, providing
clear and

accessible information,
as well as efficient

and effective sup-

port channels.

» Client support system.

» User satisfac-
tion and experi-
ence surveys.

» Digital interaction
platforms.

» Loyalty-building
and benefit programs.

» Financial educa-
tion channels.

» Client events
and forums.
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Bananagquit (Coereba flaveola)

The bananaquit is a small pollinator
that is essential in the regenera-
tion of ecosystems. By feeding from
the nectar of different flowers, this bird
transports pollen from plant to plant,
thus favoring the reproduction of many
botanical species. Its presence in the
areas of operation of Covipacifico, PISA,
Covimar, CCFC and Panamericana
contributes to the conservation of bio-
diversity and to the ecological balance
in roadway corridors and zones of influ-
ence of our infrastructure investments.

Learn more here
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Economic projections

and trends

The global economy was surprisingly positive in 2024 in a
context where most central banks began or continued
lowering interest rates, easing monetary policy.

This adjustment was possible thanks to a broad,
though uneven, decline in inflation. However,
the fight against inflation is not over, as the infla-
tion rate in most countries remains higher than
the targets of their central banks.

As a result, global economic growth in 2024 fell
to 3.2% from 3.3% in 2023, with uneven perfor-
mance: advanced economies saw the United
States widen its lead over Europe, while emerg-
ing economies were once again led by China
and India.

According to the International Monetary Fund
(IMF), advanced economies are expected to rise
by 1.8% in 2024, remaining relatively stable com-
pared to 2023. In the US economy, the resilience
of consumption and investment was surpris-
ingly strong, supported by the partial recovery
of household buying power—reflected in an
average annual real wage growth of 1% through
October—and the expansionary fiscal policy

of recent years.

In contrast, the IMF estimates that the eurozone
will grow by 0.8% in 2024, that is 0.4 percentage
points (pp) more than in 2023. This performance
contrasts with the US economy, largely explain-
ing the euro’'s weakness against the dollar, as the
euro depreciated 2.9% through the first week

of November. Eurozone’s economic growth

was primarily driven by the services sector.

Meanwhile, growth in emerging and develop-
ing economies remained moderate throughout
the year, constrained by tight financial conditions
and persistently high inflation. China's econo-
my has not regained its pre-pandemic growth
momentum, in a context where companies
move production closer to their main markets
(nearshoring) or back to their home countries
(reshoring). According to IMF estimates, China's
economy will grow by 4.8% in 2024 and 4.5%

in 2025, hindered by weak private consumption,
low external demand affecting exports, and a
drawdown investment in the real estate sector.

In the local context, Colombia's economy showed
a slow and uneven upturn in 2024, reaching

an annual growth rate of 1.7%, compared

to 0.7% in 2023. Domestic demand performed
better thanks to a moderate uptick in private
consumption and a weak upturn in investment,
which remains below pre-pandemic levels

and 2022 figures. For its part, government spend-
ing declined, while the trade balance contributed
positively to economic growth, in an external
context that favored exports. At the same time,
imports grew at a slow pace, consistent with
domestic demand dynamics.

It is important to highlight that economic activity
reached its lowest point in the third quarter

of 2023, with an annual contraction of 0.6%. Since
then, it has recorded five consecutive quarters

of positive annual growth (see Figure 1).

was partially positive.

Gross capital formation
showed signs of recovery

in recent quarters but
remains below pre-pandemic
levels and those seen
through the first half of 2022,
thus continuing to pose a
risk to the country's

potential growth.

During 2024, investment grew 7.6% annually,
driven by inventory accumulation and a 3.0% in-
crease in gross fixed capital formation. The infra-
structure component grew 9.4%, while machin-
ery and equipment grew 1.8%, offsetting a 3.0%
drawdown in housing. Thus, the investment rate
decreased to 17.1% of GDP in 2024, represent-
ing a 6.1 percentage point drop from 2016 levels
and 2.7 points from 2022.

FIG.1 CONTRIBUTIONS TO THE GROWTH OF THE GDP IN 2024 (PP)
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For its part, government spending slowed signifi-
cantly, falling 0.5% in 2024. This behavior is closely
related to low budget execution by the national
government. Over the year, only 82% of the Gen-
eral Budget of the Nation (GBN) was

executed, measured as obligations

relative to appropriations, excluding debt,

which was significantly below the historical aver-
age of 90.4%.

It is important to highlight Colombia's structural
loss of economic growth following the pandem-
ic. Currently, economic activity remains below
the level it would have reached, with an annual
growth rate of 3.1%, similar to pre-pandemic rates
that were consistent with

a 2.5% annual growth trend.

INFLATION AND
MONETARY POLICY

In 2024, inflation experienced one of its sharpest
declines since Colombia adopted its inflation-tar-
geting framework in 2001, driven by disinflation-
ary factors across all four major components

of the Consumer Price Index (CPI): food, regulat-
ed items, goods, and services. Annual inflation
slowed from 9.3% at the end of 2023 to 5.2%

in December 2024—its lowest level in over three
years—though it remained above the Banco de la
Republica’s (BanRep) target range, as shown

in Figure 2.
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Therefore, the

4.1-pp reduction

in inflation in 2024 can be
explained by

regulated items, goods,
services and food, respectively,
as illustrated in

Figure 3.

The regulated items component exhib-
ited a reduction in its annual inflation,
going from

17.2% in 20
to 7.3% in 2024.

Two-thirds of this reduction stemmed from

the stabilization of fuel prices for most of the year,
following the gasoline price hikes in 2023 aimed
at closing the gap with international prices

and curbing the increase in debt owed to the
Fuel Price Stabilization Fund (FEPC). As a result,
fuel and electricity together accounted for over
85% of the disinflationary adjustment in regulat-
ed prices during 2024.

The CPI for goods reflected the weak recovery of
private consumption in 2024 and the apprecia-
tion of the Colombian peso in the first half of the
year, leading to an annual inflation decline from
7.1% in 2023 to 0.62% in 2024.

FIG.3 CONTRIBUTIONS TO THE EVOLUTION OF INFLATION IN 2024
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Source: Colombia’'s National Administrative Statistics Department (DANE): Corficolombiana estimates.

In contrast, service inflation proved more per-
sistent than anticipated, easing only gradually
from the second quarter onward. The inflation
indexation process from the previous year (9.3%
in 2023) was stronger than expected, particularly
in rental prices, preventing a more pronounced
disinflation. Thus, while service inflation declined
from 9.0% in 2023 to 7.3% in 2024, rental inflation
stood at 7.4%, not far from the 8% levels recorded
at the beginning of the year.

Regarding food prices, the transitory effects of El
Nifio on perishable goods and electricity im-
pacted the disinflationary process in the second
quarter. However, these effects dissipated in the
second half of the year, as supply levels peaked
and energy prices saw significant reductions.

In this way, food inflation dropped to 3.3% in De-
cember, down from 5.0% at the end of 2023.

In this context, monetary policy remained
restrictive throughout the year, as most mem-
bers of the BanRep Board maintained a cau-
tious stance on the pace of reductions in the
Benchmark Interest Rate (BIR). Importantly,
macroeconomic conditions shifted significant-
ly in the last quarter of the year, reinforcing

the cautious approach of the majority of board
members. Among these concerns, the most
noticeable were the uncertainty regarding fiscal
risks, the impact of the minimum wage increase,
and the effects of the US government transition,
along with expectations of a less accommodative
stance from the Federal Reserve in the coming
months regarding the dollar.

Additionally, the unexpected approval of the
reform to the General Revenue-Sharing System
(SGP) introduced structural fiscal pressures that,
if left unaddressed, could negatively impact
public finances. These factors were reflected in an
increase in the country's risk premium and an
impairment of the exchange rate, reaching

the highest levels in the past year.

As a result, the BIR closed 2024 at
9.50%, down from 13% at the end
of the previous year.

EXCHANGE RATE

The evolution of the exchange rate in Colombia
went through several phases in 2024. In the first
five months, the Colombian peso appreciated
by 0.3%, fluctuating between COP 3,730 and COP
3,990. This occurred in an external environment
that favored risk appetite, benefiting emerging
market assets, and amid Brent crude oil pric-

es exceeding USD 80 per barrel. Thus, the first
part of the year was characterized by the pe-
so's strength and low volatility, averaging 10%,
compared to the 13% volatility recorded in the
following two phases.

However, the results of Mexico's presidential
elections in June and negative surprises in U.S.

FIG. 4 USD/COP EXCHANGE RATE

Colombian pesos (COP)

labor market data for the third quarter height-
ened global risk aversion, triggering a sharp
depreciation of the Mexican peso and, due to

its strong correlation, the Colombian peso as well.

As a result, the USD/COP exchange rate in-
creased by COP 156 between June and the third
week of August, fluctuating between COP 3,880
and COP 4,215 during this period.

From late August onward, uncertainty surrounding
the U.S. elections, falling oil prices, and growing
fiscal concerns in Colombia further accelerated

the depreciation of the Colombian peso. As a re-
sult, the USD/COP exchange rate ranged between
COP 4,000 and COP 4,547, reaching its highest
level of the year in the first half of November.
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2024 ended as a highly challenging year for
public finances, as tax revenue experienced a his-
toric decline, forcing the government to repeat-
edly adjust its spending budget to comply with
the Fiscal Rule.

Firstly, tax revenue saw a negative variation,
falling significantly short of the government'’s
initial fiscal projections. The Medium-Term Fiscal
Framework (MTFF), presented in June, acknowl-
edged that tax revenues would be lower than
initially estimated in the financial plan at the
beginning of the year. To fulfill the Fiscal Rule,
the Government reduced its projected primary
expenditure by COP 30.8 trillion. After the MTFF
was published, tax revenue continued to decline
and, as of September, it had registered an annual
nominal drop of 8.2%. This low performance

was explained by a decreased income tax collec-
tion (17.4%), which amounted to COP 99.6 trillion.

Additionally, this result would be materializing,
to a large extent, the supposed uncertainties
about sources such as arbitration of litigation
processes and efficiency enhancement by the

Colombian National Customs and Tax Direction
Office (DIAN), sentences by the Constitutional
Court regarding the royalties from the hydrocar-
bon sector and the reimbursement of balances
to both natural persons and companies.

As for the days remaining in 2024, our estima-
tions indicate that gross tax collection will exhibit
a better performance and will record an

annual growth of 5% in the last quarter if it main-
tains its recovery trend observed in September.
Thus, gross tax revenues would amount to COP
2483 trillion in 2024, representing a 5.5% drop
with respect to 2023.

In light

of the weak performance
of the revenues,

the Government had to
announce, on multiple
occasions over the year,
that cuts would be made
to the expenditure

in order to fulfill

the Fiscal Rule.

These announcements have generated confusion
in the market regarding the actual scale

of the expenditure needed to fulfill the Fiscal
Rule. Therefore, a clearer explanation is provided
next. It is important to clarify that the adjustment
to the expenditure depends on the expected
revenues. Firstly, the amount of the 2024 GBN,
approved in October 2023, amounted to COP

503 trillion and considered, as one of its sources

of funding, having tax revenues for COP 3159
trillion. Secondly, in February, when the Govern-
ment presented its Financial Plan, where its tax
revenue estimation was reduced by COP 25.6
trillion, thus totaling COP 290.3 trillion.
Subsequently, on the MTFF presented in

June, the Government revised once again

the tax revenue amount expected, setting it at
COP 258.6 trillion.

Such circumstances drove the Government

to announce, on multiple occasions, cuts to the
expenditure in order to fulfill the Fiscal Rule.

In the Financial Plan, the primary expenditure
diminished COP 15.3 trillion with respect to the
GBN amount. Later on, the figures of the MTFF
showed an implicit cut of an additional amount
of COP 30.8 trillion, from which COP 20 trillion
were cut by decree and only COP 12 trillion were
effective according to the Autonomous Com-
mittee of the Fiscal Rule (abbreviated CARF

in Spanish), because COP 8 trillion constituted
an issuance of treasury bonds to pay part of the
debt to the Fund for the Stabilization of Fuel Pric-
es (abbreviated FEPC in Spanish). The MTFF does
not specify how the remaining COP 10.8 trillion
will be cut, which is why, at the time, we assumed
that the reduction will be achieved through

an underutilization of the expenditure budget.
Due to the fact that tax collection kept dropping
after the publication of the MTFF, the Ministry

of Finance announced, in early November, that
the total expenditure cut would amount to COP
33 trillion, that is, COP 13 trillion in excess of the
amount indicated in the MTFF.

Until mid-December, the Government had ac-
knowledged the need to cut COP 40.3 trillion
from the expenditure established in the GBN for
2024, that is, the COP 15.3 trillion announced

in the Financial Plan, plus the COP 12-trillion
effective cut from the decree that followed

the MTFF, plus the additional COP 13 trillion an-
nounced in November.

However, to fulfill the Fiscal Rule, primary expen-
diture should not exceed COP 293.3 trillion,
which is COP 56.6 trillion under the expenditure
considered in the GBN for 2024. Thus, we esti-
mate that an additional COP 16.3-trillion expendi-
ture cut will be necessary, a part of which could
be realized as an underutilization

of the budget.

Particularly, in this period, at most 10% of the
GBN should be executed without debt through-
out the year; this is a lesser figure than the one
recorded for the last quarter of the 2000-2023
period (average: 23.4%; minimum: 14.5%).

Our base scenario is that the
total deficit of the CNG will be

5.6% OF THE GDP IN 2024,

fulfilling the Fiscal Rule

(tax revenue target) through a
combination of expenditure
cuts and underutilization.

Blue Estelar Hotel in Medellin, Antioquia, Colombia.
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04.2
Corfi stock

The closing of 2024 exhibited a positive perfor-
mance in the global stock markets, with the Unit-
ed States indexes standing out as they reached
new all-time highs.

In Colombia, the main index of the local stock
exchange, MSCI Colcap, recorded a notable
recovery with an annual return of 15.4%, reversing
the 7.0% drop of 2023. Thanks to these positive
results, the Colombian market outperformed
several of its peers in the region.

For its part, our stock
presented a robust
performance, with annual
appreciations of 8.7% for the
common shares and 26.4%
for the preferred shares.
Additionally, the trading
volume of both shares rose
in relation to 2023.

In 2024, we bolstered our investor and

analyst interaction channels with the aim

of sharing Corfi's information and progress up-
dates. Additionally, we held individual meetings,
organized four quarterly presentations of results
(two online and two in person), participated

in sector-based events and attended an interna-
tional investor conference that took place in Peru.
Moreover, we organized and held the 6th Investor
Day in Cartagena, which included the participa-
tion of 17 investor organizations and more than
50 attendees.

PERFORMANCE OF THE CORFI STOCK VS. MSCI COLCAP

(December 31,2023 =100)
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04.5

Financial results

Corfi's 2024 financial results reflected a dynamic and mixed
setting in its main sectors. While the energy and gas
sectors, as well as tourism, benefited from favorable
conditions, the agro-industrial sector showed signs

of recovery.

On another note, the financial business faced
challenges stemming from market conditions,
and the completion of the construction phase
of the 4G road concession projects had a signifi-
cant impact on the revenue.

At the consolidated level, both the EBITDA

and the net profit were lower than those re-
corded in 2023, mainly due to the impact of the
decline in 4G road concession

construction activities.

The increases in figures from the energy and gas,
tourism, and agribusiness sectors were offset

by the infrastructure sector, whose gross margin
declined due to lower construction revenues
from road projects.

In the energy and gas sector, gross margin grew
17.1% annually, driven by record regasification
figures from SPEC, whose operation guaran-
teed Colombia's energy security by supporting
70% of thermal generation and 30% of natural
gas demand. This growth was also supported

by improved results in the secondary natural
gas market and an increase in electricity and nat-
ural gas distribution connections, which reached
7.2 million users, of which 4.9 million are in Co-
lombia and 2.3 million in Peru.

The tourism sector's gross margin was 4.7%,
higher than that observed in 2023, demonstrat-
ing a certain resilience of Hoteles Estelar in the
face of the economic cycle. Despite the slower
pace of economic growth, the impact on the oc-
cupancy rate was moderate: the annual average
was 64% compared to 65% in 2023, higher than
the national average of 56%, according to Cotelco
figures. It is worth highlighting the strategies
for increasing rates and

strengthening the food and beverage business,
which helped offset the results.

In the agribusiness sector, although the El Nifio
phenomenon affected production in the first half
of the year, outcomes were boosted by effective
management in reducing costs and expens-

es, improved palm and rubber prices, and the
devaluation of the peso against the dollar. This

is how the gross margin of this sector increased
by 21.5% annually.

Meanwhile, the infrastructure sector's gross
margin decreased by 39.0% compared to 2023,
primarily due to lower activity in the construc-
tion of road concession projects and the impact
of inflation adjustments on the yield of the
financial asset. The three 4G road concession
projects under construction reached an average
cumulative completion rate of 97.5% at year-end,
compared to 96.2% at the end of 2023. Average
traffic on the roads operated by Corfi was 111,935
vehicles per day, considering that CCFC complet-
ed its concession period and was handed over to
INVIAS in the first quarter of 2024.

Similarly, the margin from financial activities
(treasury and affiliate companies) reflected

the effect of the persistently difficult finan-

cial market conditions. At the end of the year,
Corfi sold its shareholding to Grupo Aval in Casa
de Bolsa and Fiduciaria .

Interest expenses for real sector businesses
decreased by 8.4%, reaching COP 2.4 trillion,
primarily due to lower interest rates. The average
cost of consolidated debt closed 2024 at 10.4%,

a decrease from 12.2% in 2023, reflecting the start
of the interest rate reduction cycle.

Finally, as a result of the above, the controlling
net profit for 2024 was COP 198.31 billion, lower
than the COP 883.32 billion recorded in 2023.

As of the closing of 2024,
consolidated

assets grew by 5.9% compared
to the previous

year, totaling COP

60.6 trillion. This increase was
primarily due to

the progress made in the
construction of the 4G road
concession projects

in Colombia and Promigas's
gas pipelines.

In alignment with the increase in assets, liabilities
increased 6.1% annually and totaled COP 44.3
trillion. The higher balance is mainly due to the fi-
nancial debt taken on for the road concession,
energy, and gas businesses.

At the separate level, net profit for 2024 was
COP 327.65 billion, lower than the COP 808.98
billion recorded the previous year. Earnings from
equity investments—comprising the equity
method on profit and dividends (MPU)—de-
creased by 32.0% annually, mainly due to the in-
frastructure sector, which continued to reflect
the slower pace of construction in the 4G road
concession projects. Meanwhile, the energy, gas,
and tourism sectors had a positive performance
compared to the previous year.

Interest expense on Corfi's funding decreased
marginally compared to the previous year.
However, in the second half of the year, the down-
ward trend in this area intensified, in line with

the reduction in interest rates and the inflation ad-

justments—a trend we expect to continue in 2025.
Similarly, due to challenging market conditions,
the treasury business recorded a loss of COP 46.85
billion, compared to a negative balance of COP
10.49 billion in 2023.

At the end of 2024, total assets from the separate
reached COP 26.9 trillion, representing a growth
of 0.8% annually, driven by an increase in its

investment portfolio in the subsidiary companies.

Liabilities, meanwhile, closed the year at
COP 14.4 trillion, representing a 3.3% decrease.

The audited separate and consolidated financial
statements, excluding notes, are included in the
annex to this 2024 CorfiSostenible Management
Report.

The audited financial statements with notes
are available in digital format on our website
www.corfi.com.

Canoe rides at the Ambalema waterfront in Tolima, Colombia.
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These results were mainly driven by the negative
financial impact accumulated over time (negative
carry), which was the consequence of the elevated
cost of funding that remained high until the third
quarter of 2024.

Over the year, the Bank of the Republic lowered
the intervention rate by 350 basis points, clos-
ing the year at 9.5%; expansionary policy, as it
was observed that the inflation levels decreased
throughout the year, with increased dynamism
during the first semester. However, during its last
meeting, the Bank's Board of Directors observed
deceleration in the intervention rate lowering
pace, meeting the expectations of the market.

Colombia’s inflation rate as of December 31, 2024,
stood at 5.20%, contrasting the 9.28% rate recorded
as of the closing of 2023. For 2025, it is expected
that inflation will maintain a downward trend but to
a lesser extent, reaching levels around 4.0%; there-
fore, most estimations consider the Bank of the
Republic may reduce the intervention rate by 175
additional basis points until reaching 7.75%.

As of the end of December 2024, our Corpora-
tion’s fixed income investment portfolio totaled
COP 5.84 trillion, recording a level similar to the
COP 5.82 trillion reported for 2023. This variation
reflects the implemented strategy of reorganiz-
ing the public debt portfolio in search of a higher
rate of return (IRR), focusing such portfolio on in-
flation-indexed securities, instead of fixed income
securities.

Our portfolio of sustainable securities reached
5.53% of the total nominal value of the portfolio
available for sale.

Corfi remains one of

the leading participants
in the local public debt
market, with presence

in the Market Creators
framework of the Ministry
of Finance and Public
Credit. As of the closing
of 2024, we ranked 10th.

In the COP/USD spot transaction market, which in-
cludes purchases and sales, Corfi's share reached
16.95% as of the end of 2024. On another note,

in the foreign exchange forward contract market,
our share reached 0.98%. The COP/USD forward
derivative portfolio, as of the closing of December
2024, amounted to USD 2.79 billion, growing 12%
with respect to 2023. Moreover, Corfi's options
book totaled USD 423 million, showing a 65%
increase. Furthermore, the balance of the interest
rate swap contracts indexed to the interbank rate
indicator stood approximately at COP 561.63 bil-
lion, while the cross-currency swap (CCS) contracts
amounted to USD 1.1 billion.

As of the end of 2024, Corfi's foreign exchange
desk remained among the main market counter-
parties in terms of volume and negotiated trans-
actions, according to figures published by the
foreign exchange trading platform SetFx. This
performance confirms our role as one of the most
active and dynamic organizations in the foreign
exchange and derivatives market in Colombia.

As for funding, in December 2024, we closed

the year with an 11.01% average effective rate

of cost in certificates of deposit (CDs), repre-
senting a decrease of 344 basis points when
compared to the 14.45% recorded at the end of
2023. This was an important reduction and the
product of the correlation of the liabilities, mainly
with the Bank of the Repubilic's intervention

rate and with the inflation rate, which affected
the repricing of funding. As of the closing of 2024,
our balance in terms of CDs amounted to COP 7.6
trillion, up 8.6% in relation to the balance record-
ed in December 2023, outperforming the market
growth, which reached 5.1%.

For the 2024-2025 term, Corfi's treasury has set
a strategy centered on structuring

hedging derivatives, looking to maintain a less
volatile financial margin regarding the fluctuat-
ing interest rates, and continue strengthening
the algorithmic trading product by increasing
the foreign exchange activity, with both institu-
tional and corporate counterparties.

In another context, as part of our sustainability
strategy in 2024, we continued working on the
inclusion and definition of ESG indicators in the
analysis of counterparty and issuer risks.

In addition, we incorporated short-term liquidity
and stable funding indicators, such as the liquid-
ity risk indicator (LRI) and the net stable funding
ratio (NSFR).

SPEC LNG regasification terminal in Cartagena, Bolivar, Colombia.
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Investment banking

In 2024, our investment banking consolidated itself as a key player in the market, standing
out for its comprehensive approach, financial soundness and ability to offer strategic
solutions to clients and investors, with support from the country’'s main companies, which
have trusted the specialized knowledge and leadership of our team.

Over the period, we strengthened our
commitment to innovation, leading the
structuring of financial solutions for solar projects
in Colombia, a key sector for the national energy
transformation.

Our most outstanding
milestones include the closing
of the COP 80-billion financing
for Petroeléctrica and

COP 171.12-billion funding for
Greenyellow. The latter

set a precedent by becoming
the first operation in

the country that funds

a project portfolio based on the
Project Finance structure.

These results reflect our adaptive capacity

and leadership in light of the challenges facing
the setting. Despite the uncertainty and market
volatility, we have maintained our dynamism
and structuring capacity by executing key trans-
actions that build trust among investors and con-
tribute to the country’s growth.

We reassert our capacity to create value for both
our clients and Colombia by executing high-im-
pact transactions in collaboration with the Grupo
Aval banks, being able to achieve closings

for more than COP 2 trillion.

Investment remains a key driver of economic
growth and development of key

sectors of our country. Total investment (gross
capital formation) grew 1.5% between January
and September, while the rate of investment
stood at 13.2% of the GDP, dropping 7 percentage
points with respect to 2022. However, in this con-
text, we have showcased our capacity to identify
opportunities and mobilize capital, being able

to consolidate a solid transaction pipeline in key
sectors such as road infrastructure, energy & gas
and financial services.

The following are some of
our most notable operations:

Ol

ACQUISITION OF GRUPO EXITO.

We participate as key consultants in the Aval
Banks' shareholding, with a USD 100-million
commitment within the USD 700-million
syndicated loan, which funded the acquisition

of Grupo Exito by Grupo Calleja. This international
operation underscores our experience in the pro-
cess of structuring cross-border funding and re-
asserts our role in strategic transactions that have
a significant impact on the country.

02.

FIRST LINE OF THE BOGOTA
METRO SYSTEM.

As consultants to Banco de Bogotd, we struc-
tured the COP 1.2-trillion funding for this historic
project, which will benefit 1.2 million citizens

of Colombia’s capital city by reducing their daily
commute times by up to two hours.

Additionally, the metro system will promote sus-
tainability by replacing vehicles that run on fossil
fuels with electric trains.

03.

TUNEL DE ORIENTE.

We provided our advisory services to Tunel

de Oriente and its shareholders, Odinsa and Mac-
quarie, in the negotiation and closing of the
contract for the expansion of the Santa Elena
tunnel, including the adaptation of the second
gallery and the construction of the second road-
way that provides access to Medellin. This project
reduces the connection time between Medellin
and its ‘José Maria Cérdova’ airport by more than
30 minutes, thus enhancing the region’s compet-
itiveness.

04.

CORFI'S ROAD INFRASTRUCTURE.

We led the financial closing of COP 1.82 trillion
for Coviandina, including the refinancing of the
Bogota - Villavicencio concession. In addition,

we were able to obtain resources amounting

to COP 312 billion for Covipacifico, thus ensuring
the completion of critical works that prepare
these projects to overcome the challenges facing
the sector.

05.

‘PUERTA DE ORO’ SOLAR PROJECT.

We provide advice to the largest independent
solar park in Colombia, with an installed ca-
pacity of 358.6 MW and located in the Guad-

uas municipality, Cundinamarca. This project,
which was structured under the Project Finance
method, will generate enough clean energy

for 390,000 households, thus contributing direct-
ly to the expansion of the access to renewables
and setting a milestone in the sector develop-
ment in Colombia.

After two years without issuing new ordinary
shares in the real sector, in October 2024, we led
the entry of Gases del Caribe to the capital mar-
ket by guiding it in a historic placement totaling
COP 526.22 billion. This operation, the largest
individual issuance of the year, was structured
by means of three CPI-indexed series with terms
of 5,15 and 25 years, achieving a demand above
60% for the longest-termed series. Therefore, this
operation confirms our capacity to offer integrat-
ed financial solutions to all our clients.

Thanks to the solid results obtained, we success-
fully concluded the project we started three years
ago: strengthening and expanding the connec-
tions and relationships of the Grupo Aval banks
to take our Investment Banking business to the
next level. This effort allowed us to offer our cli-
ents an even more consistent value proposition,
taking advantage of the funding capacity

of the Group’s banks in order to develop more
competitive solutions and expand our reach
to new companies and sectors.

As a result of this evolution,

we made the strategic decision
of incorporating Aval Banca

de Inversion, a new company
that unifies Corficolombiana’s
legacy and experience within
Grupo Aval's structure.

With this transformation,

we offer the market a notably
more direct and integrated
approach while maintaining
our commitment to excellence.

Through Aval Banca de Inversion, we will con-
tinue providing our services with the support

of expert teams, closing key transactions for our
clients and reasserting our purpose of consolidat-
ing our position as

the main investment banking business

in the country.
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04.6

Modelo Comercial
Integrado (MCI)

Corfi's Modelo Comercial Integrado (MCI) is a business
strategy designed to offer Corficolombiana’s, Fiduciaria
Corficolombiana’s (currently Aval Fiduciaria) and Casa
de Bolsa's (currently Aval Casa de Bolsa) financial clients
a personalized experience suited to their financial needs.

This model enables their clients to gain access

to a broad range of financial solutions through

a single point of contact. The main objective

of the MCl is to facilitate access to these firms' val-
ue offer while optimizing the service and improv-
ing efficiency in the provision of financial services.

2024 was a year of
significant progress

and consolidation

for Corficolombiana’s MCI.
Despite the challenges facing
the market, we reinforced
our value proposition

and reached key milestones
in our mission of offering
innovative and high-quality
financial services.

Thanks to our adaptive capacity and to the stra-
tegic synergies developed among Corficolombi-
ana, Fiduciaria Corficolombiana (currently Aval
Fiduciaria) and Casa de Bolsa (currently Aval

Casa de Bolsa), we maintained a competitive
position, created new opportunities and provided
increasingly efficient solutions to our clients. Over
the year, there were no reports of incidents, fines
or adverse impacts on clients due to leaks, data
breaches or security issues regarding the prod-
ucts managed by the sales force.

In 2024, our revenues amounted to COP 78.4
billion, which is equivalent to a budget fulfill-
ment of 99% and a revenue growth in excess
of 22% in relation to the previous year. These
results translated into a 109% direct profit, repre-
senting a 57% increase compared with 2023.

We underwent a strong and scalable growth
in terms of value creation, reaching more than
21,515 clients with financial solutions tailored

to their needs.

We added 731 new clients, who generated
revenues above COP 6.89 billion, reflecting
the soundness and impact of our comprehen-
sive offer in terms of financial services.

Our client referral and satisfaction index
(NPS, Net Promoter Score) stood at 74%, ex-
hibiting our clients’ trust in our brand, products
and services.

PERFORMANCE
OF OUR PRODUCTS

The value of our Collective Investment Fund
(FIC) balance grew 13% with respect

to the previous year, totaling COP 2.1 trillion

in AUM, as of December 31, concentrated main-
ly in the liquidity funds.

In terms of engagement, we reinforced

our connection with our clients through
strategic events centered on financial educa-
tion, academic training, relationship marketing,
building loyalty and launching new products.

It is worth highlighting the participation

of the ‘Valor Plus’ liquidity fund, which as of
December 31 represented 56% of the total
balance under management, that is equiv-
alent to COP 1.1 trillion, thus consolidating

its leadership in our asset management perfor-
mance and market share.

In 2024, we consolidated 127 new trust busi-
nesses under the single client method, gener-
ating COP 1.21 billion and achieving a 16% share
in the total revenue from this product.

On another note, with the aim of improving

the experience of our clients and getting attuned
to the market, we made progress in the process-
es of developing new self-management solutions
and optimizing products, channels and services.
Additionally, in alignment with the innovation
and continuous improvement strategy adopt-

ed by the companies that are part of the MCl,

we continued implementing several projects
and initiatives, such as the self-management
portal, the business WhatsApp channel, the elec-
tronic signature solution, digital recruitment pro-
cesses and two initiatives centered on analytics.

We delved into the business of tax refund
securities (abbreviated TIDIS in Spanish),
which went from COP 1.13 billion and 196
clients in 2023 to COP 2.48 billion and 280
clients in 2024, representing a 119% revenue
increase and a 43% uptake of clients served.

We expanded our monetary fund client base,
going from 4,398 to 4,783 clients, which rep-
resents a 9% growth with respect to the same
period in 2023.

We participated actively in relevant issuanc-
es such as those of Grupo Aval, which had a
demand 2.6 times larger, Gases del Caribe

and ESSA, among other, generating revenues
as issuers and from collective investment

fund earnings.

These results reflect

the success of the strategies
we implemented over the
year, where the diversification
of our products, campaigns,
projects and initiatives played
a fundamental role.

Finally, in December, the Boards of Directors

of Grupo Aval and Corficolombiana approved
the sale of Corficolombiana’s shareholding

in both Fiduciaria Corficolombiana and Casa

de Bolsa. Through this transaction, Grupo Aval
Accionesy Valores S.A. acquired 99.9% of the
ownership interest in Fiduciaria Corficolombiana
S.A. and 40.8% of the shares of Sociedad Comi-
sionista Casa de Bolsa S.A. Corfi will continue
supporting the continuity of the clients business
under the methodology of the MCI with both
Aval Casa de Bolsa S.A. and Aval Fiduciaria S. A,
in the same way it has been successfully man-
aged in recent years.

Corfi's clients business strategy for the next years
will include the process of focalizing and enhanc-
ing the value offer in the corporate and insti-
tutional segments, supported on the strength
and leadership exhibited by the Corporation

in the market regarding the structuring and the
capacity to distribute hedging products

through multiple derivatives, foreign currency
transactions, trading desk for operations
centered on purchasing and selling diverse as-
sets, with the entire support of the corporate
treasury in terms of their funding mechanisms
and products. In addition, another objective is to
create new partnerships that strengthen the of-
fer of financial services for our clients and those
of other Grupo Aval companies.
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Giant anteater
(Myrmecophaga tridactyla)

It is an agile and acrobatic primate,
capable of moving with precision from
treetop to treetop thanks to its long
arms and prehensile tail, which works
as a fifth limb. Its dexterity enables

it to travel long distances without even
touching the ground, which makes

it a key piece in both seed dispersal
and the regeneration of the tropical
dry forest. This primate can be found

in the area of influence of the CO.ROZO
project led by Promigas and Fundacion
Cataruben.

Learn more here
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In 2024, our main focus was to continue enhancing

our Corfi vision as an active holding company that helps
and drives the development of each one of our affiliates
and investees by aligning them with the #CorfiSostenible
strategy with the aim of fulfilling both the growth

objectives and the general goals.

The year was marked by our constant team-
work and the consolidation of synergies among
the portfolio companies, which we are proud

to back and support. We have worked hard

on implementing leading Corporate Governance
practices and consolidating our environmental
and social impact by harmonizing strategies,
which enables us to scale up and increase

our positive impact on society and biodiversity.

Additionally, as an outcome of our effort
to focus on strategic investments and sectors,
our portfolio underwent relevant changes:

o In December 2024, 94.5% of the
shares of Fiduciaria Corficolombi-
ana and 38.95% of the shares of Casa
de Bolsa were sold to Grupo AVAL,
thus allowing us to secure resources
for future investments and to sharpen
our focus on the core of investments
in real sector assets.

« The acquisition of a 39% share in Com-
pafia Hotelera Cartagena de Indias
(CHCI), owner of the property where
the Hilton Cartagena Hotel operates,
enabled us to increase our holding
to 89.76%. This operation strengthens
even further our presence in the tour-
ism sector and solidifies our commit-
ment to the growth and development
of the business.

As for the 2024 financial results, we attained im-
portant achievements in the main pillars of our
investment strategy.

As of December 2024, the carrying value of

our portfolio of investments in companies stood
at COP 19.16 trillion through the 116 companies
where we hold direct or indirect interest. This
book value grew 7.4% in relation to December
2023, particularly in the infrastructure and energy
sectors. Moreover, this growth is a clear reflection
of Corficolombiana'’s strength and soundness,
thus maintaining our expansion despite the chal-
lenges we faced throughout the year. The follow-
ing are some outstanding factors we had to
tackle over the year.

THE ACCOUNTING
STANDARD

The accounting of our investment portfolio

is carried out in accordance with the specific
accounting standard for concessions (IFRIC 12:
Service Concession Arrangements) for the por-
tion of the portfolio to which it is applicable. Such
standard establishes that, at the beginning of the
execution of the work performed by public-pri-
vate associations, revenues that are collected in a
subsequent stage are recognized once the work
has been completed. The rationale for this is that,
in this type of projects, the investment effort
must be made during the first years. This situa-
tion was foreseen at the start of the investment
cycle, approximately ten years ago, and it explains
the reduction in the profits produced by the

infrastructure sector, where most of the corpora-
tion's fourth-generation road construction proj-
ects are finalizing the construction their stage
and starting the operation and maintenance
phase. Furthermore, this dynamic gives us the
opportunity to start exploring new investments,
a process we have been working on especially
since 2024.

ECONOMIC PERFORMANCE
EFFECTS

As mentioned in the Economic trends and pro-
jections section, the current circumstances of the
country require a constant follow-up and sub-
stantiate our diversification strategy, exploring
new investment opportunities in other countries
in the region. Additionally, it is important to high-
light the strong performance of some of our
investments, which have exceeded not only

the general economic growth, but also that

of their corresponding sectors. Outstanding ex-
amples include investments in tourism, industry
and agribusiness, which have exhibited growth
above the market average.

It is also important to note that, despite

the challenges facing the countrywide hotel
sector, characterized by a widespread decrease
in demand since the second half of 2023, Hoteles
Estelar achieved an outstanding performance.
The results obtained drove a 9% increase to the
gross margin of the operation, thus showcasing
the company's capacity to adapt to the market
conditions and stand out even when tackling
macroeconomic challenges.

EFFECTS OF THE
MONETARY CONDITIONS,
INFLATION AND INTEREST
RATES

2024 was marked by a significantly decreased
inflation, which closed the year at 5.2%, in con-
trast with 2023's 9.3%. However, it remains out of
the target range set by the Bank of the Republic.
For their part, interest rates have dropped mod-
erately, thus allowing us to conduct refinancing
operations, but at a lower level than the one
initially expected.

In the light of this outlook, we have maintained
a cautious strategy in terms of liquidity manage-
ment, prioritizing expense control and limiting
new debt with the aim of ensuring the financial
stability of all our companies. Despite these chal-
lenges, we were able to execute all the invest-
ments planned for the year, thus guaranteeing
the fulfillment of our strategic plans.

CLIMATE CHANGE EFFECTS

The growing climate variability, which is in-
creasingly noticeable and unpredictable, affects
all investee sectors. The El Nino phenomenon
was strong in 2024. Its impact was felt across

the country, as it generated tension in the rainfall
pattern, which not only adversely affected the ag-
ricultural and livestock sector, but also the energy
market, water supply and forest management.

In the agricultural and livestock context, it was
possible to attain positive results thanks to the
optimization of the irrigation systems and to
crop diversification, which enabled us to address
the adverse conditions efficiently. Moreover,

the positive price performance of commodities
significantly contributed to the steady growth
of the agribusiness sector in 2024.

In the energy and gas sector, due to the low lev-
els of the reservoirs caused by the pronounced
El Nifio phenomenon, our SPEC terminal

regasified for 356 over the year and a higher gas
commercialization level was produced in the sec-
ondary market, particularly to meet the country's
thermal demand.

In general terms, our investments not only suc-
cessfully overcame this phenomenon, but they
also importantly contributed to both the energy
and food security of the country.

ENERGY SECURITY
AND TRANSITION

Both locally and internationally, the migration

to alternative energies is increasingly essential.

In this context and through our energy sector
companies -mainly Promigas—, Corfi reasserts

its commitment to the energy transition by turn-
ing our spotlight to three fundamental pillars: en-
ergy equity, environmental sustainability and en-
ergy security. Recognizing natural gas as a key
element in this process, Promigas has made

the most of our strategic position in the infra-
structure and service sectors, prioritizing aspects
such as reliability, accessibility and our role as a
partner in our clients’ decarbonization processes.

In alignment with our commitment to the coun-
try’'s energy security, SPEC LNG, one of Promi-
gas's affiliate companies, reached historic levels
in terms of liquefied natural gas (LNG) reception
and regasification, thus ensuring the supply

of natural gas in light of the increased

demand for gas-based thermal energy gen-
eration due to the El Niflo phenomenon.

During the most critical drought period, SPEC
LNG reached the regasification record of 450
TCFD -thousand cubic feet per day- (100% of the
contracted capacity), thus guaranteeing the gas
supply for the entirety of the installed capacity
of the thermal group, which exceeds 2,000 MW.
In addition, we conducted more than 100 ship-to-
ship LNG transfer operations, thus consolidating
our position as a pillar of the country's strategic
energy infrastructure.

Drone-based photogrammetry applied to agriculture at the
Pajonales estate in Ambalema, Tolima, Colombia.
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ENERGY & GAS IN FIGURES

682

TCFD of natural gas transported*

79,569

TCF of gas regasified

7.2

million users served with our supply
of gas and electricity

*Nominal volume of natural gas transported

JOBS OFFERED

TOTAL

1,937

DIRECT EMPLOYEES

2,524

MEN WOMEN

59.9% 40.1%

MAIN INNOVATIONS

For the first time, Promigas entered the Top
10 of the most innovative companies in Co-
lombia, filling the ninth position among

389 companies in the Innovation Ranking
published by the National Business Associa-
tion of Colombia (ANDI). Thus, Promigas posi-
tion itself as the second most innovative com-
pany from the energy sector, and the top one
among the country’'s public utility companies.

Development of the first green hydrogen
pilot in Colombia with injection in natural
gas networks.

Development of green hydrogen and
bio-methane projects with the aim
of diversifying our energy portfolio.

Promigas was one of the finalists in the
innovation category of the Portafolio Awards,
and it was also shortlisted in three of the 29 cat-
egories (Energy Leader of the Year, Best Energy
Project of the Year and Best Piping Integrity
Technology) of the Gulf Energy Excellence
Awards, which took place in Houston, Unit-

ed States.

Implementation of a decarbonization plan that
includes the conservation of strategic ecosys-
tems and the restoration of natural habitats.

PROMIGAS EXECUTIVE TEAM

From left to right

» Ricardo Fernandez - Vice President of Transport

» Wilson Chinchilla - Vice President de Distribution

» Estefania Ledn - Vice President of Corporate Devel-
opment, Strategy and Growth

» Juan Manuel Rojas — Promigas Chief Executive
Officer

» Maria Paula Camacho - Vice President of Corpo-
rate Affairs and Sustainability

» Magda Galindo - Vice President of Non-Bank
Finance

» Aquiles Mercado - Financial and Administrative
Vice President

» Jaime Alberto Navas - Vice President of
Innovation, IT and Digital Transformation

» Alejandro Villalba - Vice President of
Operations and Innovation

» Diego Pérez - Vice President of Energy
Solutions

VALUE CREATED

(figures in millions)

8,158,037

7,476,150

2023

B 2024

Promigas was the first Latin American compa-
ny to be accepted as Technical Sponsor of

the Open Hydrogen Initiative (OHI), being part
of the leading platform in the measurement

of the carbon footprint in hydrogen production.

Within the framework of the 13th Energy Effi-
ciency Seminar organized and held by ANDESCO
in Barranquilla, our company Promisol was ac-
knowledged with the Energy Efficiency Award
for the Trigeneration project implemented

in Unibol.

Through Promigas and its affiliate compa-
nies, we produced a positive impact on the
life of 95,793 people and 164 communities

by means of 238 social programs

and an investment totaling COP 83.73 billion*.

This was done through three strategies:
High-impact social investment that has bene-
fited 10,887 people, Community development
and Responsible citizenship, which have had a
positive impact on 63,906 people. Additionally,
2,721 production units have also been bene-
fited by means of the four main programs de-
ployed by Fundaciéon Promigas: ‘Mas Empleo
Juvenil’ (More youth employment), ‘Mas Em-
prendimiento’ (More entrepreneurship), ‘Co-
munidades Mas Productivas’ (More productive
communities) and ‘Territorios Mas Sostenibles’
(More sustainable territories).

*Includes resources mobilized

Energy & Gas

VALUE CREATED AND DISTRIBUTED

(figures in millions)

[GRI 201-1]
440,129
(5:40%) Suppliers of
goods and
services
404,010 Government

(4.95%)

1,290,330 Community and

IE2) the environment
21,031 8
(096%) 8,158,037 Value retained

565,081 W Capital provider -

(6.93%) Interests

4,521,228
(55.42%) W Capital provider -

Dividends

Employment
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Currently, Colombia
faces a challenging
horizon in terms

of energy security, where
trade organizations

such as Naturgas

has underscored

the urgency of

making progress in the
development gas
exploration projects,

as well as the production
of renewable gases

for the energy transition.

The experts warn that the country is undergoing
a natural gas shortage and, in the light of this
backdrop, the capacity to import natural gas for
internal consumption is a key element in the
country’s energy security.

On the one hand, it is vitally important to antici-
pate and accelerate the exploration and produc-
tion projects, both on land and offshore, in order
to reinforce the country's self-supply. Along

the same ling, it is necessary to highlight the op-
portunities of the Colombian Caribbean Region
with respect to new natural gas discoveries that
have been made offshore. A significant exam-
ple is the finding at the sea well known as Sirius
(offshore site formerly known as the ‘Uchuva 2’
well), where Ecopetrol and Petrobras confirmed
the existence of reserves amounting to six

cubic terafeet. This finding not only represents
the largest offshore deposit in the history of the
country, but it also enhances the energy poten-
tial of the region.

On the other hand, it is essential to continue
advancing in a definitive regulation for the com-
mercialization of imported gas in the long term
with the aim of ensuring better price conditions.
The role SPEC plays, as electricity sector backup,

has been key in addressing the needs of the mar-
ket and the company consolidated its position

as a fundamental asset regarding energy security
during the 2024 EI Nifio phenomenon.

Through our energy and gas sector investments,
we are a key driver of economic growth, with

a clear focus on the country's sustainability

and energy security.

Our companies in the sector,
Promigas and GEB, yielded

COP 1.060
TRILLION AND

COP 2.462 TRILLION
IN PROFITS, RESPECTIVELY.

2023 NET PROFIT
COP MILLION

2024 NET PROFIT
COP MILLION

VARIANCE

1,011,523

1,060,453

4.8%

2,592,744

2,462,297

-5.0%

The following are several key elements that defined
our strategic positioning and showcase our commitment to
the progress of both the country and the sector:

SPEC continues making progress in the fulfill-
ment of its regasification capacity expansion.
In January 2024, SPEC LNG and Hoéegh LNG en-
tered into an agreement to utilize the entirety
of the installed capacity of the FSRU, thus allow-
ing to regasify a total of 450 TCFD. In the second
half of 2025, we expect to increase the capacity
to 475 TCFD and subsequently, in 2027, it will

be increased to 533 TCFD.

SPEC LNG was acknowledged as the 2024
Terminal of the Year in Latin America and the
Caribbean (4th Global LNG Forum).This acco-
lade highlights the impact of the regasification
infrastructure in the LNG industry, both locally
and regionally.

As part of our contribution to the country’s
energy security, an agreement was signed
by Cenit and Promigas in 2024 with the ob-
jective of collectively evaluating a new con-
nection between the country’s coastal and in-
terior gas markets. The aim of the initiative
is to take advantage of the crude oil transport
infrastructure, giving it a new use by over-
hauling it to convert it into a gas pipeline with
the purpose of achieving countrywide natural
gas supply-and-demand balance.

In 2024, our non-bank finance business, Brilla,
reported credit placings for COP 1.32 trillion,
granting 520,733 credits and consolidating

a COP 2.41-trillion portfolio, which represents

a growth of 14% vs. 2023.

Promigas continues strengthening its
business lines that are centered on
distributed solar energy, self-generation

and cogeneration. In 2024, our solar capacity
reached 91.7 MW and our self- and cogenera-
tion capacity reached 481 MW in 20 Colombian
departments (states).

Through Promigas, we continue supporting
the country’s energy security by transporting
59% of the countrywide natural gas demand,
reaching an average daily volume of 650
TCFD, the largest volume over the past five
years. We also took advantage of the bidirec-
tionality, which enabled us to meet the growing
demand in the country’s interior with up to

66 TCFD, particularly for the thermal sector.
Moreover, outstanding results were obtained

in the secondary market. Such results were driv-
en by a higher level of gas commercialization
toward the thermal and industry sectors.

By means of a partnership with the IFC,
Promigas arranged the first issuance of Brilla
social bonds for COP 540 billion, thus reas-
serting its commitment to financial inclusion
and sustainable development. These resources
will allow benefitting users of the Brilla program
in 400 Colombian municipalities and 12
departments, 94 % of which are vulnerable
communities.

In 2024, through its Energy and Gas Research
Center (CIIEG), Promigas entered for the

first time the Top 10 of the National Business
Association of Colombia’s national innovation
ranking, in the ninth place, being the second
most innovative energy company and the first
one from the Colombian public utility sector.

Promigas is part of the Forbes Colombia
ranking, which includes the country’s top 25
leading companies in terms of sustainability.
With 2028 as its target year, the Company’s plan
is to reduce its carbon footprint intensity by 50%
with respect to 2021 and to achieve carbon neu-
trality by 2040 through 22 initiatives.

In Peru, through Promigas, we continue lead-
ing the infrastructure expansion by complet-

ing the Punche Peru project consisting in the

construction of 900 kilometers (559.2 miles)

of gas pipeline networks and installing connec-
tions for 65,000 new users within its concession
operations.
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In 2024, the volume of natural gas transported
by Promigas and its transport company portfo-
lio in Colombia amounted to 682 TCFD, which

GAS TRANSMISSION BY PROMIGAS (TCFD)

That is how, in 2024, SPEC regasified

79,569 TCF,
A RECORD VOLUME
SINCE THE START OF
THE OPERATION

Reaching the all-time peak of
regasified volume in one day:

450 TCFD

With a total of

356 days
OF REGASIFICATION

operation over the year.

represents a 16% growth in relation to 2023. 900
This growth was mainly driven by the increase
in the consumption by the thermal sector due to 700
the strong impact of El Nifio since the third 675
quarter of 2023, and to the weak transition to the
o - . 525
La Nifla phenomenon, entailing a higher level
of thermal generation to match the increased 450
countrywide energy demand, and as a backup 350
for the low hydropower generation.
In addition, beginning in the third quarter 225 175
of 2024, we have used the bidirectional capa-
bilities to the max, that is a total capacity of 66
. . . . . O O
TCFD, W'th deliveries from'Promlgas to TGl with Jan| Feb | Mar | Apr | May | Jun | 3Jul | Aug | Sep | oct | Nov | Dec 2022 | 2023 | 2024
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2024 | 641 715 791 822 558 552 549 576 679 762 757 787
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istributed by Promigas's affiliate companies 3
in Colombia decreased 1% because, even though (MILLION M )
the secondary market produced outstanding
results driven by the high demand of the thermal 400 4700
sector, the total consumption presented a drop
mainly caused by Surtigas. 4.000
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In the third quarter

of 2024, SPEC completed
100 ship-to-ship liquefied
natural gas transmission
operations - we had
already received 55 LNG
tankers.
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79,569

356

223
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Promigas Peru also continued making progress
regarding our gas widespread growth plan and
the uptake of new users, especially through
Calidda and its affiliate companies: Gases

del Pacifico, Gases del Norte del Perd and
Promigas Peru.

In 2024, our coverage reached

2.3 million

USERS SERVED IN PERU
AND A TOTAL GAS
consumption of

7,293 million
CUBIC METERS.

GAS DISTRIBUTION BY PROMIGAS IN PERU (MILLION M?3)

800
700 7.800
7.600
600
7.400
500
7.200
400 7.000
300 6.800
6.600
200
6.400
100
6.200
[0} 6000
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2022 | 2023 | 2024
2022 477 428 471 416 550 608 675 674 671 569 532 448 Total | 6,520 | 7,550 | 7,293
2023| 568 485 609 516 637 715 669 745 742 692 645 527
W2024| 515 518 542 505 599 655 718 202 680 706 643 512

USERS AND GAS CONSUMPTION IN PERU

GASES DEL PACIFICO

GASES DEL NORTE
DEL PERU

PROMIGAS PERU

Quality

Total

286,845

40,886

12

1,928,240

2,255,983

245,695

18,531

13

1,782,596

2,046,835

105.2

294.3

6,854.1

7,293.5

81.9

216.6

7,211.9

7,550.6

In December 2024,

we completed

the Punche Peru

project (an initiative
deployed by the Peruvian
Government in 2023).

As part of this project, we built

900

kilometers
(559.2 MILES)
OF GAS PIPELINES

and installed connections for

65,000

NEW
USERS

in the area of influence.

Green hydrogen production laboratory at the ‘La Heroica'’ station in Cartagena, Bolivar, Colombia.
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05.2

Infrastructure

[GRI 2-6]

PRESENCE OF

OUR INVESTMENTS

&f@

proindesa

Ingenieria & Desarrollos

covipacifico

Concesionaria Vial del Pacifico

‘ Aerocali

ﬁrﬁor

Concesionaria Nueva Via al Mar

pisa

Proyectos de Infraestructura

.~/ Concesiones
Concesionaria o« 47 ’
ponomencon&\ (-‘ QCfC

-

coviandina coviandes

Concesionaria Vial Andina Concesionaria Vial de los Andes

7~ Py
Lcovioriente

Concesionaria Vial del Oriente

INFRASTRUCTURE
IN FIGURES

111,935

vehicles circulate on average per day

625

kilometers of roads under concession
agreements

26.6

km of 4G roads pending or under
construction®

17

toll stations

493

bridges

38

tunnels

6.8

million passengers mobilized
through the airport

* Covioriente: 17.6 km; 6.4 km due to events
exempt of responsibility.

Covipacifico: 2.5 km due to events exempt
of responsibility.

JOBS OFFERED

TOTAL DIRECTOS

4,370 | 1,887

MEN WOMEN

67.8% 32.2%

MAIN INNOVATIONS

Coviandina: the road that connects Bogota and Villavicen-
cio has 29 tunnels that cross 34 kilometers (21.13 miles)

of the Colombian eastern cordillera, built from 3,000
meters (9,842.5 feet) above sea level (ASL) to 600 meters
(1,968.5) ASL. Coviandina's tunnel number seven, which is 4.5
km (2.80 miles) long, was designed under the highest safety
standards, is the most modern in Latin America and features
nine evacuation corridors and reversable ventilation.

All three Covipacifico, Coviandes and Pisa
implemented comprehensive water man-
agement plans, incorporating

reuse strategies, leak fixing, and rainwater
catchment, storage and utilization.

Covipacifico: the electronic toll system was set up

and all functions of the service area started operating, thus
improving the user experience and promoting the local
economic development. Additionally, we implemented smart
sensors for collecting real-time data about vehicle flow, climate
conditions and road status. These advanced technologies en-
hance both the mobility and the road safety by cutting the av-
erage travel time by 18% and reducing the traffic incidents

at critical locations.

Through Covipacifico, we published
the Titiribi Bird Guide with the purpose
of raising awareness about the region’s
ornithological wealth.

PISA: we made noteworthy progress in terms of cybersecu-
rity, document & records management, and technological
upgrading. The cybersecurity department was reinforced

by incorporating two specialized engineers, thus ensuring

a better protection of the technology infrastructure. In addition,
the DEE (equivalent electronic document required by the Co-
lombian National Customs and Tax Direction Office -DIAN-)
was implemented at the toll stations to comply with the

DIAN requirements and optimize the management of docu-
ments and records.We also modernized the collection system
known as SIR, including the update of the commmunications
equipment, the installation of cameras with IT technology

and the adaptations required to enable exclusive lanes for elec-
tronic payment, thus improving both operational efficiency
and user experience.

Among the social programs centered

on entrepreneurship, it is worth highlight-
ing mainly four through which we bene-
fited more than 12,400 head-of-household
women, farmers and entrepreneurs. These
four programs are the following: ‘Tejedoras
de Futuro’ (Weavers of the future), ‘Cosechan-
do Esperanza’ (Sowing hope), ‘Emprende Fu-
turo en Familia’ (Engage the future with your
family) and ‘Emprende tu Camino’ (Embark
on your own path).

PROINDESA EXECUTIVE TEAM

From left to right

» Luis Enrique Quintero - Vice President of New

Projects and Engineering

» Alberto Marifio — Proindesa'’s Chief Executive

Officer

» Vanessa Garay - Executive and Sustainability

Vice President

VALUE CREATED
(figures in millions)
4,784,959

2,608,551

Infrastructure

2023

B 2024

VALUE CREATED AND DISTRIBUTED

(figures in millions)

[GRI 201-1]

173,733
(6.66%)

32,609
(1.25%)

2,412

268,146

283028 2200

(-10.85%)

2,608,551 9%z

Suppliers of
goods and services

Government

Community and
the environment

Value retained

I Capital provider -
Interests

I Capital provider -
Dividends

Employment
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Corfi supports the
country's development
through strategic
investments in

major road and airport
infrastructure projects.

In 2024, the fourth generation (4G)
project investment portfolio advanced
progressively to conclude their construc-
tion stage. To date, two of these projects
stand at more than 95% in terms of exe-
cution, while regarding the other project,
we continue monitoring its operation
and maintenance phase.

It is important to note that, in 2024, the revenues
of the 4G concessions started flowing in because
two projects are in the final construction stage
and one is already in the operation phase. That

is how, over the year, we received COP 332 billion
from these projects.

Also in 2024, the year’s results of the infrastruc-
ture sector decreased mainly due to Coviandina's
commissioning, thus the operating margin drops
in relation to the construction margin, as antic-
ipated from the moment the execution of the
concessions started.

PROFITS FROM THE INFRASTRUCTURE BUSINESS

NET PROFIT

COVIPACIFICO 243 -233 -195.7%
COVIANDINA 304 5% -N7.5%
COVIORIENTE 598 159 -73.4%
COVIMAR -12 -13 -8.3%
PISA 165 127 -23%
PANAMERICANA 14 21 491%
Aerocali 45 5% 18.05%

Source: Financial statements reported by the sector companies.

Overall, the capital expenditure of our 4G concessions totaled

COP 822 billion in 2024. The chart below shows the work progress
percentage and investments of our running concession projects.

PROGRESS OF OUR 4G PROJECTS

Covipacifico

Coviandina

Covioriente

Covimar

2.85%

0%

11.39%

0%

Source: Financial statements reported by the sector companies.

WORK PROGRESS (%)

0.2%

0%

295%

0%

95.74%

100%

92.72%

0%

96.26%

100%

96.33%

0%

CAPITAL EXPENDITURE
(COP BILLION)

691

5.4

364.5

79

545.5

272.5

36
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Additionally, it is worth
highlighting that the operation
phase of the concession
contract No. 0937 of 1995,
which corresponds to CCFC,
concluded on March 27, 2024.

That day, the control over the road infrastructure
management was transferred to the National
Infrastructure Agency of Colombia (ANI), which
in turn transferred it to the National Roads
Institute (INVIAS). The process was successfully
carried out without setbacks. As a result of this
reversion, INVIAS has been in charge of the road
infrastructure, the operation of the toll station
and the provision of the services since March
27,2024,

In 2024, our concessions PISA, CCFC (prior

to its reversion) and Panamericana, which are in
their operation stage, conducted scheduled
maintenance work, including structural rein-
forcement, pothole patching and drainage con-
servation. This work was strategically performed
during the dry seasons to prevent damage in the
rainy season and to mitigate the impact of cli-
mate change. In addition, we officially informed
the grantors about the critical points beyond
the scope of the concession that needed to be
addressed to ensure the safety and continuity
of the infrastructure.

The following are the highlights

of each one of the concessions, includ-
ing both those under construction

and those in their operation and mainte-
nance phase.

RICARDO POSTARINI
GENERAL MANAGER

COVIANDINA

The road that connects Bogota and Villavicencio
(more than 84 kilometers (52.20 miles) has been
operating since August 2023. Throughout 2024,
significant improvement was observed in terms
of traffic, which had dropped mainly due to

the effects of natural disasters that took place

in the second half of the previous year. As a con-
sequence of said events, we conducted improve-
ment work on key road segments in 2024. Such
work was chargeable to the ANI as the contact-
ing party via the minor work subaccount and a
covenant signed by the ANI and the National Risk
Management Unit (UNGR).

Also over the year,

we were able to streamline

the funding structure of the
concession, as the creditors
approved additional debt

for COP 120 billion granted

by Banco Popular based on the
UVR (Colombia’s real value
unit, which reflects inflation
and purchase power).

Moreover, the adjustment to the senior debt
credits granted by Grupo Aval was authorized,
thus changing the adjustment indicator from
CPI to UVR, but maintaining the same conditions
established in the credit contract.

ADRIANA FAWCETT
GENERAL MANAGER

COVIMAR

The Mulalé-Loboguerrero project is still in its
pre-construction stage. However, it is worth not-
ing that the concession holder has been comply-
ing with all the contract obligations related to the
pre-construction phase, including the required
capital contributions, acquisition of land, con-
sultations with the communities, preparation

of surveys and designs (such as the environmen-
tal impact study), attainment of the environmen-
tal license, and the development of the social
programs established in the concession contract,
as well as the procedures needed for relocat-

ing infrastructure networks that interfere with
the project.

Currently, there is an ongoing arbitration court
requested by the concession holder on July 21,
2023, to secure the recognition of the contract
equation balance or, otherwise, to have the con-
cession contract terminated.

It is expected that, in 2025,
the arbitration court will set
the date for the settlement
hearing and continue

the arbitrational process.

= oo

; DANIEL BASTIDAS

GENERAL MANAGER

PANAMERICANA

In 2024, we improved the traf-
ficability of the road by per-
forming maintenance to the ‘La
Libertad’ bridge, whose entire
metal structure was cleaned
and painted with protective
paint (all management actions
amounted approximately to COP
1.45 billion).Additionally, at the
Jalisco and Guayabal toll sta-
tions, we implemented the DEE
(equivalent electronic docu-
ment required by the Colom-
bian National Customs and Tax
Direction Office -DIAN-) for all
users who regularly use the
road and pay the corresponding
amounts in cash.

The financial results for 2024
were marked by the optimi-
zation of resources and the
increased revenues associated
with the Certificate of Recog-
nition issued by Cundinamar-
ca's Institute of Infrastructure
and Concessions (ICCU). Such
certificate formalizes the recog-
nition of revenue due to force
majeure events non-attributable
to the concession holder, which
represented 7% of the total reve-
nues. The amount recognized
totaled COP 13.77 billion.

MAURICIO MILLAN
GENERAL MANAGER

COVIPACIFICO

In 2024, we were able to secure
additional funding totaling

COP 312 billion for investment
requirements. This achieve-
ment enabled us to complete
the sections included in the
original scope of the contract,
thus consolidating the transition
to the operation and mainte-
nance phase.

By the year's end, we were able
to finalize the execution of func-
tional units 1and 2, which fell
behind due to the landslides that
occurred in 2023 and entailed
the reconstruction of several
embankments.

By successfully
completing

such works,

the risks for both
the infrastructure
and its operation
were adequately
mitigated.

MIGUEL VARGAS
GENERAL MANAGER

COVIORIENTE

Covioriente's progress stands at
96.33%. According to the agree-
ments reached with the mayors'
offices and to the communities’
request for the adjustment

of the additional works not in-
cluded in the contract scope,
we have already presented

the new designs to the auditor
team with the objective of secur-
ing the continuity of the project.

The geological faults found
along the road have entailed
considerable challenges
regarding the execution of
the works. In 2024, we were
able to make progress on crit-
ical works intended to count-
er this situation and prevent
future damage to the road
infrastructure. We also ad-
vanced in terms of the urban
sections of all functional units
so that, once the construction
has been completed, we can
start the entire operation of the
roadway corridor.

4 OLIVER RAUSH

"5 GENERAL MANAGER

i\d.l'x_ ‘l'4 >
- —

PISA

By comparison with the previous
year, 2024 exhibited significant
growth. This result is mainly
related to the traffic uptick
observed in the second half

of the year, which produced

an additional 9.5% increase

in the gross collection, thus re-
versing the negative trend of the
first semester. As a result of this
upturn, we produced COP 1.22
billion in surplus in favor of the
Colombian department of Valle
del Cauca.

In addition, progress was also
made in multiple initiatives
within the sustainability model,
achieving a positive impact

on a growing number of people
and communities. In alignment
with our environmental commit-
ment, we are conducting a joint
analysis with an energy sector
company to identify alternatives
that would reduce the carbon
footprint associated with asphalt
mix production.
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DAILY AVERAGE TRAFFIC ON A MONTHLY BASIS - CONCESSIONS AEROCALI

QOur airport concession, Aerocali, achieved
exceptional results in 2024 and stood out
180.000 for its effegtive management of the
commercial revenues. Net profits rose

160.000 by 18% with respect to 2023, being driven by
140.000 an increase in the number of domestic and in-
120000 ternational passengers of 1% and 4%, according-
’ ly. This positive performance is also supported
100.000 on optimal management of both the operating
80.000 and administrative costs.
60.000 H * H
Moreover, increased financial
40.000
returns were recorded due to
20.000 . e .
the rising Interest rates over
Enero . .
January February March April May June July August September October November December the yea r, thus ConSO“datlng
2020 132.784 112.225 79.410 45504 60.716 71587 79154 79196 107.056 120124 117.039 129.231 robust and sustainable
2021 109.569 115.604 121200 100374 55278 108.008 123716 122.737 120.361 131.483 132.444 151.422
2022 151979 135.623 136.720 146.848 134170 142.863 152.642 148.075 142.729 1511 147.725 165.588 financial pe rformance.
2023 155.245 134.374 136.931 144.945 132163 138.000 129180 120.093 125.965 135.059 138.743 156197
2024 147.995 133.087 112.621 102.381 103.003 114.178 113.633 102.575 90.958 102.776 103181 116.834

DAILY AVERAGE TRAFFIC ON A YEARLY BASIS — CONCESSIONS

146.339 137.241

115.966 111.935
94.502

2020 2021 2022 2023 2024

‘Alfonso Bonilla Aragén’ International Airport in Palmira, Valle del Cauca, Colombia.




Beehives as
drivers of social

and environmental

change

For the Wacoyo and La Victoria communities

in the Colombian department of Meta, bees

not only produce honey, but they are also
guardians of their land and a symbol of a
community rebirth. Thanks to the beehives

and the support provided by Mavalle

and Fundacion Corfi, these communities have
found a new way of engaging its environment,
preserving their territories and, at the same time,
strengthening the community bonds.

What started as a business reinforcement
project transformed into an opportunity

to connect with people, nature and themselves.
Thanks to apiculture, the members of these
communities rediscovered the value of their
land, not only as an economic resource, but also
as legacy that must be taken care of and
protected. Bees taught them that honey
production goes beyond sustenance: it is

a process of regeneration, ecological balance
and rooting.

Moreover, beehives have played an essential
role in the regeneration of the landscape,
contributing to the blooming of native
species and promoting an ecological balance
that benefits both the community and the
environment.

Today, every 15 days, beekeepers from Wacoyo
and La Victoria take their honey and related
products to farmer markets in Puerto Lopez

and Puerto Gaitan, proud of the fruit of their
effort. Four associations have been consolidated:
Asomiel, Banajulu, Asociaciéon Agro Apicola

de Remolinos and Asociacion Indigena

La Victoria. Together, they have been able to turn
apiculture into a driver of sustainable progress,
where each beehive represents an investment
in the future.

corfi

colombiana
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05.3
Tourism

[GRI 2-6]

PRESENCE OF OUR INVESTMENTS

Cartagena Santa marta

- Cartagena de Indias Estelar . Santamar Estelar Hotel
Hotel and convention center and convention center

- Playa Manzanillo Estelar Hotel

- Compafiia Hotelera de
Cartagena de Indias (real estate
property where the Cartagena
Hilton Hotel operates)

§ OO
- Estelar Square
- Estelar Blue

- Estelar Apartments
- Estelar La Torre suites

Barranquilla

- Alto Prado Estelar Hotel

- Barranquilla Estelar
Apartments

Medellin

- ‘Milla de Oro’
Estelar Hotel

Paipa

Manizales
- ‘Recinto del Pensamiento’
Estelar Hotel

@ ESTELAR

- Paipa Estelar Hotel and

onve ntion center

- El Cable Estelar Hotel

Ibagué
- Alta Mira Estelar Hotel

Cali
- Cali Intercontinental
Hotel

Yopal

Lima
- Miraflores Estelar Hotel
- San Isidro Estelar Hotel
- BellaVista Estelar
Apartment Hotel

Bogota

- La Fontana Estelar Hotel

- Parque 93 Estelar Hotel

- Suite Jones Estelar Hotel

- Calle 100 Estelar Hotel

- Bogota Estelar
Apartments

- Yopal Estelar Hotel

Villavicencio
- Villavicencio Estelar Hotel
and convention center

TOURISM IN FIGURES

1.2

million guests

27

hotels

12

cities

3,448

rooms

32

restaurants

64%

average occupancy rate
(8 pp above the country's average)

JOBS OFFERED
TOTAL DIRECTOS
3,368 | 2,445

MEN WOMEN

55.5% 44.5%

MAIN INNOVATIONS

Hoteles Estelar launched its new website
with the objective of offering a more intuitive
experience and easier browsing, enhancing
the digital experience of our customers and in-
creasing our sales through both direct and cor-
porate channels, thus solidifying our business
strategy and building up user loyalty.

In addition, we implemented the energy
optimization project, including the advanced
control of freezing water plants, overhauling of
chillers and replacement of boilers. These ac-
tions have enabled us to achieve a consumption
reduction of more than 270,000 kWh per year.

We also implemented a solar panel project
at multiple hotels with the aim of contribut-
ing to the reduction of their carbon footprint
and promoting the use of energy from clean
and renewable sources.

Additionally, Estelar has successfully de-
ployed the “Ruta de los Sabores” (Route of the
flavors) strategy, a project that has brought
about the launch of 32 new brands of restau-
rants and settings at our hotels. This expan-
sion has strengthened the food and beverage
segment, allowing our guests to enjoy unique
and diverse dining experiences, thus improving
their stay and demonstrating our hotel chain'’s
commitment to both quality and innovation.

In the environmental context, we performed
ecological restoration actions by

planting 1,318 trees in several regions

across Colombia.

Moreover, we mobilized the participation

of 198 volunteers from Bogot4, Cali, Yopal,
Cartagena de Indias and Santa Marta in mul-
tiple volunteering strategies covering five
fronts: beach cleaning, tree planting, public
area cleaning, food and gift giving and food
bank sessions.

HOTELES ESTELAR
EXECUTIVE TEAM

From left to right

» Bibiana Vélez - Corporate Director
of Technology and Systems

» Maria Mercedes Forero - Financial and Adminis-
trative
Vice President

» Alejandro Blanco - Corporate Director
of Operations

» Katherine Diaz - Auditor General
» Miguel Diez - Chief Executive Officer

» Diana Velasquez - Corporate Director
of Architecture Projects

» Manuela Albir - Executive Vice Presidente

» Claudia Méndez - Corporate Director of Sales
and Marketing

» Mauricio Osorio — Corporate Legal Director

» Carolina Ortiz - Corporate Director of
Human Management

VALUE CREATED

(figures in millions)

646,969

615,796

2023

B 2024

Tourism

VALUE CREATED AND DISTRIBUTED

(figures in millions)

[GRI 201-1]

Suppliers of goods
and services

163,028

(25:20%) 72651?3 157,573 Government

(2:50%) (24.36%) ,
Community and
the environment
29,490 1856461969 Value retained

4.56%) %
(4:56%)0.03%) Capital provider -

é3790§:) Interests
H Capital provider -
TS Dividends
(39.66%) Employment
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In 2024, our Estelar Hotels recorded a sound performance
with outstanding results. The gross operating margin stood
at COP 72.73 billion, which represents a 9% increase when

compared to the previous year.

This result is particularly positive considering
the difficulties facing the hotel sector in Colom-

bia, which has undergone a generalized decrease

in the demand since the second half of 2023.

In this context, we centered our company'’s
strategy on maintaining a high occupancy rate
while adjusting the average prices, thus under-
scoring Estelar Hotels' capacity to adapt to the
market conditions and stand out despite the
macroeconomic challenges.

As a result,

WE ACHIEVED AN
OCCUPANCY RATE OF

64 %, WITH A
MODERATE

(0) . .

2 A) decrease in relation

to the same period of the previous year,
while the average price was increased

0y 10 %,
REACHING

COP 435,214.

A significant achievement worth mention-

ing is the performance in two key destina-

tions: the Intercontinental Hotel in Cali, where
we exceeded historical sales in October driven
by the sixteenth Conference of the parties
(COP16), and in Cartagena de Indias, which stood
out thanks to events such as the 21st Infrastruc-
ture Congress.

In a key strategic move by Valora S. A. S., one of
Corficolombiana’s affiliate companies, we com-
pleted the acquisition of a 39% share in Com-
pafifa Hotelera Cartagena de Indias (CHCI), owner
of the property where the Hilton Cartagena Hotel
operates. This transaction reinforces the posi-
tion of our chain in one of the most important
markets in the country, increasing the total share
of both Hoteles Estelar and Corficolombiana

in CHCI to 89.76%.

In Peru, the results were also outstanding.
Despite the initial expectation of losses due to
the renovation of the Bellavista Hotel, we record-
ed an increased operation in this country, stand-
ing at 92% in terms of profits, which were driven
by an economic recovery that was stronger than
expected and the multiple international events
that were held, benefiting the performance

of our hotels.

In addition to the financial accomplishments,
Hoteles Estelar has laid special emphasis on
service quality, an undeniable key factor in
the tourism sector.

Acknowledging the fundamental value of our
human talent, we have implemented a retention
and promotion strategy to consolidate our posi-
tion as the best employer in the Colombian hotel
sector, thus maintaining high service quality
standards.

On another note, since
2019, we have successfully
deployed the “Ruta de los
Sabores” (Route of the
flavors) strategy, a project
that has brought

about the launch of 32
new brands of restaurants
and settings at our hotels.

This expansion

has strengthened

the food and beverage
department, offering
unique and diverse
dining experiences to our
guests, improving their
stay and demonstrating
our hotel chain’s
commitment to quality
and innovation.

NET PROFIT - COP BILLION

28.8
24.2

35.4

2022 2023

OCCUPANCY RATE - HOTELES ESTELAR

——— T T
06 /\ \’/‘/‘/"\

0.4

0.2

2024

0 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Real 2022| 62% 64% 71% 68% 66% 68% 75% 73% 73% 70% 74% 65%
Real 2023| 67% 67% 68% 59% 61% 65% 69% 70% 64% 62% 7% 59%

W Real2024| 61% 64% 63% 59% 57% 60% 63% 68% 66% 68% 70% 66%

AVERAGE RATE - HOTELES ESTELAR

500

400 \W‘

300
200

100

o

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Real 2022 $341 $299 $302 $323 $299 $320 $219 $321 $322 $346 $341 $414
Real 2023 | $414 $396 $369 $388 $366 $380 $400 $392 $390 $403 $393 $438
W Real 2024 | $453 $435 $419 $414 $398 $430 $429 $427 $421 $468 $437 $478

Miraflores Hotel Estelar in Lima, Peru.
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05.4
Agribusiness

[GRI 2-6]

PRESENCE OF OUR INVESTMENTS

& ()

}

e

UNIPALMA

Produce confianza

""'

MAVALLE

AGRIBUSINESS
IN FIGURES

17,994

hectares cultivated

26,469

tons of palm oil

MAIN INNOVATIONS

Unipalma organized the Rural Women Talk

and discussion session, which gathered more
than 300 women and worked as a platform for the
launch of the Diversity, Inclusion and Gender Policy.

17,913

tons of green paddy rice

11,461

tons of TSR10 rubber

1,968

head of cattle raised

JOBS OFFERED
TOTAL DIRECTOS
2,494 | 2,031

MEN WOMEN

773% 22.7%

Also through Unipalma, we started the de-
ployment of a pioneer biogas-based energy
cogeneration project using the gas harnessed
at the oxidation ponds in out palm oil extraction
plant. With a potential reaching 634 kW, which

is equivalent to the consumption of 1,200 house-
holds, the project reduces the use of more than
1,000 gallons of diesel per year and enables us to
operate with an 85% of renewable energy. This
initiative contributes to decreasing greenhouse
gas emissions and strengthening our commitment
to a more sustainable future.

Pajonales launched an acid Persian lime pilot
project, using drip irrigation to achieve

a remarkable reduction in the consumption of
water and diversifying the use of land, thus
opening new export markets. \We also have con-
solidated a bio-input laboratory that enables us to
develop custom supplies,

optimizing their application and reducing the use
of agrochemical agents.

In addition, we expanded the rice seed genetic
basis and developed new varieties using ad-
vanced plant breeding and molecular labeling
techniques.

The operational efficiency approach is reflected
in the automation of the processes at the ex-
traction plant, where we use internet-of-things
technology developed in-house. This implemen-
tation enables us to achieve an operating efficiency
level of up to 95%, monitor the production processes
remotely from anywhere and improve the safety
and quality of the operations.

We have renewed more than 1,600 hectares
(3,953.7 acres) of palm plantations by using

RTK and ArcMap technology to adapt the plots

in such a way we optimized the irrigation and im-
proved the water drainage to maximize the efficien-
cy and sustainability of the activities.

We have also adopted precision agriculture (Agri-
culture 4.0) to optimize the agricultural efficien-
cy and profitability. By taking advantage of tools
and methods such as GPS, RTK, remote diagnosis
and variable rate fertilizer application, we have
improved soil management and the use of supplies.
Additionally, the monitoring process using multi-
spectral drones and satellite analysis enables us to
maintain thorough control of crops, thus enhancing
both our innovation and production standards.

As a result of the reforestation program launched
through Mavalle, we have captured 1.3 million
tons of CO, since 2019 with our more than

five million rubber trees.

PAJONALES EXECUTIVE TEAM

From left to right

» Guillermo Zamora - Internal Audit Director

» Francisco Restrepo - Livestock and Animal-
Relat-ed Manager

» Luisa Fernanda Rivera - Attorney

» Francisco Bejarano - Chief Executive Officer

» Mdnica Ruidiaz - Business Manager

» Jaime Triana - Agricultural Manager

» Mauricio Serrano - Administrative and Financial
Manager

VALUE CREATED

(figures in millions)

282,400

273,096

Agribusiness

2023

B 2024

VALUE CREATED AND DISTRIBUTED

(figures in millions)

[GRI 201-1]
15,428
(5.46%) Suppliers of
goods and services
o Government
0.00% )
( ( g Community and
8298 45 the environment
(2.94%) )
282,400 Value retained

W Capital provider -

Interests

Il Capital provider -

Dividends
218,500

(77.37%) Employment
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Thanks to the efforts put in by our agribusiness companies
—in terms of innovation, resource use optimization

and implementation of sustainable strategies—, we were
able to effectively mitigate the climate impacts and boost
the growth of key areas. That is how we consolidated
significant progress on bi-annual crops, the seeds division,
rubber and the transition to renewables.

In the case of bi-annual crops, we implemented
effective strategies to optimize the use of water
resources and adjust the rice sowing schedule
in 2024, attaining outstanding results in spite

of El Nifo. Thanks to the use of advanced irriga-
tion systems and the detailed monitoring of soils
using yield maps, we were able to increase

the production of unprocessed (green pad-

dy) rice by 22%. Additionally, we maintained

the commodity price stable with regard to 2023,
thus benefiting the operations.

Our Pajonales seeds
division recorded an 18%
growth, thus consolidating
our position as the largest
division in the

operation in Tolima, without
affecting the yield

of the bi-annual crops.

Through our livestock farming and pisciculture
divisions, we implemented supplementation
strategies to counter the shortage of forage
caused by the intense summer. Even though
high temperatures affected the mortality of the
fry, we strengthened the operation to guarantee
its sustainability moving forward.

As for palm oil, throughout the first semester,
the water scarcity in the Colombian Eastern
Plains significantly impacted the availability

of both our own and third-party produce, thus
reducing raw palm oil sales by 12% with respect
to 2023. Despite Unipalma's cost management
efforts to mitigate the impact and maintain

the margins without compromising the future
production, the net profit dropped 54% due to
both decreasing oil sales and increasing financial
costs from the debt acquired to fund key in-
vestments. These investments, whose impacts
will materialize in the medium term, included
the renewal of plantations, the expansion of the
extracting plant's capacity and the transition

to cleaner and renewable energies.

In this context, we highlight the commis-
sioning of our energy cogeneration proj-
ect using captured biogas, which has a
634-kW potential, equivalent to supply-
ing 1,200 households and replacing more
than 1,000 gallons of diesel per year,

thus enabling us to operate with 85%

of renewables and to reassert our com-
mitment to carbon neutrality and envi-
ronmental sustainability.

In 2024, we continued working on the
process of consolidating the plantation
and processing of rubber, which stood
out for the significant progress made

in multiple areas. Thanks to effective
human relationships and positive
engagement with the neighboring
Indigenous community, Mavalle success-
fully reduced employee turnover by 25%
in relation to 2023, thus reiterating

our commitment to our employees and
achieving a tangible improvement in
the quality of the tapping process.

The price of TSR10-grade
rubber (this operation’s
commodity) exhibited a rising
trend in comparison with 2023,
recording an 18% growth that,
along with the 21% increase

in rubber production,

drove a growth rate of 42%

in TSR sales.

TSR10-GRADE
DRY RUBBER

PALM OIL

Yield per field
hectare
(tons/
hectare)

18.90 15.91 0.93 112 7 6.87

Average sales
price 3,998 4,100 6,134 7,231 1,790 1,725
(COP/kg)

Sales
volume 30,391 26,469 9,510 11,461 14,733 17,913
(tons)

Despite the positive results of the rubber
project in Pajonales, where we developed 4,157
hectares of the project, the net results remain
negative due to high financial costs associated
with funding.

However, our companies
involved in the development
of this project, Pajonales

and Mavalle, grew

in terms of net profits by 45%
and 1,068%, respectively.

NET PROFIT AS OF DECEMBER (COP MILLION)

UNIPALMA 5441 2,505 -54%
PAJONALES = &, - 4,637 45%
MAVALLE - 411 3,981 1,086%
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05.5
Financial services

[GRI 2-6]

PRESENCE OF OUR INVESTMENTS

§°@

CasadeBolsa
Qdorfi (Jcorfi

FINANCIAL SERVICES
IN FIGURES

» CASA DE BOLSA

7.26

trillion in financial assets

888.737

billion in assets distributed in collective
investment funds

» FIDUCIARIA
CORFICOLOMBIANA

65.33

trillion in financial assets

4.75

trillion correspond to balances managed
in investment funds

JOBS OFFERED
TOTAL DIRECTOS
602 | 556

MEN WOMEN

42,1% 57,9%

FIDUCIARIA CORFICOLOMBIANA EXECUTIVE MANAGEMENT TEAM

From left to right

» Diana Carolina Rodriguez - Collective Investment Fund Manager

» Jaime Andrés Toro - Senior Manager of Structured Trust and Private Equity Funds
» Omar Andrés Torres - Senior Business Manager

» Edwin Roberto Diaz - Senior Special Business Manager

» Oscar Cantor - Chief Executive Officer

» Juan Fernando Palacios - Internal Audit Manager

» Juan Carlos Pertuz - Senior Legal Affairs Manager

» Sandra Hernandez - Planning and Control Manager

CASA DE BOLSA EXECUTIVE MANAGEMENT TEAM

From left to right

» Natan Perea - Senior Product Development Manager

» Carlos Castro - Senior Financial and Administrative Manager
» Milena Trillos - Senior Trading Desk Manager

» Salim Jassir - Chief Executive Officer

» Jhosman Zambrano - Junior Market Risk Management System, Conduct and Liquidity Risk Management
System Manager

MAIN INNOVATIONS

The self-management portal was launched with the objective
of implementing an integrated digital self-management channel
for Corfi, Fiduciaria and Casa de Bolsa, allowing us to improve our
clients’ experience when managing products and services.

We also implemented our business WhatsApp line for quoting and closing
currency and derivative operations with Corfi's clients. This channel has opti-
mized the client experience by granting access to real-time market informa-
tion and to direct and immediate service provided by the business manager,
and streamlining the quoting and closing process.

In addition, we enabled the electronic signature feature for our forms with
the purpose of improving the internal processes, facilitating the integration with
other digital application software, simplifying our users’ experience and
guaranteeing a more secure signing process.

Moreover, we launched BCP Global (Vestiva), a new digital product of corre-
spondent banking in the United States designed to enable our clients to in-
vest abroad. Casa de Bolsa’s clients now can access equity management
services abroad. Additionally, BCP Global's digital channel is centered on in-
creasing efficiency, reducing costs and improving user experience, while also
broadening the access to the international market and offer.

» Maria Angela Romero - Senior Legal Affairs Manager
» Oscar Lopez - Casa de Bolsa Product Manager

VALUE CREATED

(figures in millions)

218,445

Financial

682,609

2023

W 2024

VALUE CREATED AND DISTRIBUTED

(figures in millions)

[GRI 201-1]

162,341
3,841 " (2378%)
(0.56%)
278,962
(40.87%) 682'609
6,841 142,900
(1.00%) (20.93%)

16372 (1717.'33350/3)
(1.52%)

Suppliers of goods Capital provider -
and services Interests
Government Il Capital provider -
Dividends
Community and Employment

the environment

Value retained
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In 2024, we reinforced the partnerships for the
promotion of products and services through

the Modelo Comercial Integrado (MCI) -Integrated
Business Model-, meeting the business expecta-
tions. However, the Company's position did not
meet expectations due to the settlement of the

TRUST ASSETS (COP TRILLION)

In 2024, the behavior of the investments in the finance
sector was immersed in a setting of slowly declining interest rates,
a low activity level in the capital markets and uncertainty caused

. accrued loss of the financial assets available for sale
by the changes brought about by the reforms introduced by (negative carmy) INFRASTRUCTURE 2858 30.85 79%
he G t |
the Government. The following are some of the main CAPITAL
: 15.68 15.43 1.6%
progress achievements: MARKET : : =%
. — COP 7.26 trillion in assets under management
The table below presents the results obtained by the companies: and COP 883.74 billion in assets distributed STRUCTURED 718 8.00 11.5%
The equity market continued pre- in collective investment funds.
ting low tradi | 1@ -
Pl e e s NET PROFIT (COP MILLION) REAL ESTATE 167 158 S
drove the investors to markedly resort _ o _ PUBLIC
to the fixed income market, particularly Wltr; the commission contracts, which reqorded RESOURCES 0.89 0.72 -191%
toshortand medium 1 nvasmerts VA
Clr;slfgé gc}lzlasacr?gtlzei)c(itl;E?a:g:gCZr?i?:gTom- ket operation wa;s the one that stood out BUSINESS 54.01 56.59 4.8%
biana, we were able to obtain satisfacto- AR A GRS 17,491 [ A the» most, for an amount of COP 166 SUBTOTAL
y resijlts thanks to a business dynamic billion and a volume of COP 63.5 trillion. '(:ZSI"]LDESCTIX:“I/NAYI-ESggUE#l . - o
that enabled us to adapt to the client o * b : 30
needs, and to the strengthening of the i IR el L =5 g FUNDS

synergies between both companies,
thus maintaining a competitive position
in the market.

The securities placement line exhibited a 58%
increase produced by the reactivation in the ini-
tial public offering placements, where it is worth
highlighting the issuances of Gases del Caribe
and Grupo Aval as leading underwriters.

Source: Fiduciaria CFC. All amounts as of the closing of December.

Casa de Bolsa is the third most relevant broking firm in the
stock market. The result variance is mainly due to a specific
2023 investment banking consultancy operation for an amount
of COP 1.04 billion.

Fiduciaria Corficolombiana remains one of the main
trust industry actors in Colombia, with a major capacity
for innovating and executing structured businesses:

We received success fees from the third-party
portfolios, increasing the revenues by 63% with
respect to the previous year.

We were awarded an accolade in the Prixtar
Awards for our responsible and transparent man-
agement of collective investment funds.

COP 65.33 trillion in assets under management,
COP 4.75 trillion of which correspond to balances
managed in investment pools.

Fiduciaria Corficolombiana presented a good
behavior in both the investment funds and the
fiduciary business. Our own position did not achieve
the expected result due to the negative carry settle-
ments of the assets available for sale, which affected
the Company’s net profit. Despite this, we main-
tained a 22.73% ROE.

We reached the 90% progress mark in the
development and functional certification of the
real estate investment vehicle, which optimizes
the administration of these assets and offers
enhanced transparency in all processes.

We currently stand in fourth place in the trust
assets ranking in Colombia.
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05.6
Other sectors

and new businesses

TESICOL

2024 was a year of major transformation

and growth for Tesicol, with the successful execu-
tion of the biggest production capacity expan-
sion in the company'’s history. Thanks to strategic
investments, we were able to triple the capacity
of the shade net line and to add a new ground
cover fabric production line, thus broadening

the portfolio and strengthening our competitive-
ness in the local and international markets.

These investments also
enabled a reduction in the
operating costs that has driven
the growth of the margins

in our main business lines,
consolidating our presence

in twelve countries.

Despite the logistical challenges in the delivery
of machinery, Tesicol recorded a 31% growth

in terms of profits, being the investment with
the highest growth rate in our portfolio over
the past few years.

NEW BUSINESSES

In recent years, we have consolidated our Corfi
portfolio, primarily in the infrastructure, energy
and gas sectors. Presently, the infrastructure in-
vestments are finalizing their construction stage
and moving toward their operation and mainte-
nance phase. This process represents the closing
of an investment cycle started approximately
ten years ago, and opens a new window of op-
portunities for future investments.

In this context, we have evaluated

new projects, sectors and geographies
with the aim of identifying investments
aligned with the Corporation’s strategy.
In 2024, eighteen projects were ana-
lyzed and fourteen of them were

ruled out after the first screening. The re-
maining four projects were

shortlisted into a deeper analysis stage,
and we have already placed a non-bind-
ing offer for two of them. However no
binding offers were presented

in the end.

The main sectors associated with the evaluated
projects include infrastructure, energy, water

and sanitation, as well as the industrial sector,
which supplement our portfolio strategically.

It is important to underscore that, in the evalua-
tion of new sectors and projects, we thoroughly
use the criteria established in our Responsi-

ble Investment Policy. This policy provides

a framework for the incorporation of responsi-
ble and sustainable investment principles into
our investment decisions, thus making sure that
each action is aligned with our principles and ob-
jectives. Particularly, we consider environmen-
tal, social and governance (ESG) factors when
evaluating and managing risks and opportunities
related to these potential investments.

In 2025, we will continue
looking for new investment
opportunities that

fit our profile.

Oscar Lépez - Casa de Bolsa Product Managerproduction at Tesicol in Girén, Santander, Colombia.
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The tropical chicken snake
(Spilotes pullatus)

CorfiSostenible Management Report 2024

Agile and eye-catching reptile known
for its distinctive pattern of black

and yellow scales. Even though it is
not venomous, this snake plays a key
ecological balance role because

it controls the populations of rodents
and other species. This species is found
in the ecosystems of the areas of influ-
ence of Promigas and Pajonales.

<

Learn more here
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We promote development, growth and opportunities - 06.1 Talent management

O6.1

Talent management

[GRI 3-3] [GRI 3-3] [GRI 403-1] [GRI 3-3] [GRI 405-1] [GRI 401-1] [GRI 403-3] [GRI 404-3] [GRI 404-2]

APPROACH
TO RISKS, OPPORTUNITIES
AND STRATEGY

[GRI 3-3]

Managing a diversified portfolio entails unique
challenges in areas of coordination, efficiency,
and compliance with regulations in different
sectors. Ensuring sustainable and cost-effective
growth in each sector requires an efficient man-
agement of the human capital. In a globalized
market, the capacity to attract, develop, and en-
sure customer loyalty is essential for innovation
and leadership.

Applying advanced practices of human capital
development may improve the operational effi-
ciency throughout all sectors and reduce

costs associated with staff turnover, training,
and hiring.

Furthermore, a staff that

is committed and qualified
increases productivity,
improves financial outcomes,

and preserves competitive
advantage.

Managing human capital effectively

ensures compliance with work and environmen-
tal standards by mitigating legal and reputation
risks, while diverse and talented teams foster
innovation and adaptability to market changes.

MAIN PROGRESS ACHIEVEMENTS REGARDING
THE CORFISOSTENIBLE STRATEGY GOALS

[GRI 3-3]

To strengthen the capabilities of human
talent in all our companies through
high-quality programs in partnership
with the country's best universities.

« We carried out more than 226 training
programs in technical and professional
skills, with an investment of approxi-
mately COP 2.32 billion for Corfi and its
companies.

« We benefited 412 employees through
the four Corporate University schools.

« We benefited 131 employees with En-
glish training programs.

« We created and published
12 regulatory training courses using
a microlearning approach.

STRATEGIC APPROACH AND GOALS

To foster a work environment that
promotes employee well-being,
development, and satisfaction, consoli-
dating our attractiveness as a workplace
in Colombia.

To develop and implement an employer
brand strategy and reduce employee
turnover to 10%.

MAIN PROGRESS ACHIEVEMENTS

» We maintained our Great Place
to Work (GPTW) certification for the
fifth consecutive year.

« We achieved a work environment index
(WEI) of 68.9, an improvement of 8.2
points compared to the previous year.

« Our employee turnover rate was
17.98%. The employee turnover rate
for Corfi and the companies was 12.95%.

[GRI 403-1]

« We restructured the
onboarding processwith digital tools
and welcome Kkits to improve the
integration of new employees.

To strengthen the abilities of our
employees, promote their growth,

and contribute to achieving organiza-
tional objectives through performance
evaluations and professional develop-
ment plans.

« We evaluated the performance
of 100% of our employees and 54.3%
of those in our affiliate companies
and investees, enabling more effective
talent management and the develop-
ment of customized action plans.

PROGRESS DETAILS
REGARDING THE
CORFISOSTENIBLE STRATEGY

[GRI 3-3]

2024 was a year of significant progress

and achievements for the human talent from Corfi
and its investees. The acknowledgments, outcomes,
and strategies and the result of our commitment

to creating a work environment that is solid, inclu-
sive, and growth-oriented.

We implement different actions from four essen-
tial pillars:

« Strategic talent attraction and retention

» Organizational development

« Well-being and safety

« Inclusion, diversity and equal opportunity

ACKNOWLEDGMENTS
AND ACHIEVEMENTS IN HUMAN
TALENT MANAGEMENT

Corfi continues to solidify itself as an organization
that is committed to the management of human
talent. For the second consecutive year, Corfi was in-
cluded in the Merco Talento 2024 ranking at the
seventh place of the financial sector, climbing 58 po-
sitions in the general ranking and ranking second

in the specific sector. This achievement reinforces
Corfi's commitment to the development, well-being,
and retention of its human talent team.

Likewise, for the fifth year in a row, Corfi received

an acknowledgment from the Great Place to Work
(GPTW) firm for being a company with one of

the best work environments in Colombia. In regards
to the previous acknowledgment, the outstand-

ing work environment index translates to greater
employee satisfaction with leadership, communica-
tion, acknowledgment, professional development
and work-life balance.

A new work climate study conducted by Corfi

has shown an increase in employee motivation,
commitment, and productivity, which goesin line
with the efforts to promote more diverse, inclu-
sive, and equal spaces for everyone, as well as with
the high investment made in organizational devel-
opment, wellness, and benefit programs. A multi-
dimensional monitoring of the work environment
has allowed Corfi to identify opportunities to bridge
gaps and attract and ensure talent loyalty, as well
as ensure the continuous improvement of all as-
sessed variables.
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JOBS PROVIDED BY CORFICOLOMBIANA AND ITS COMPANIES

GENDER DIVERSITY AMONG DIRECT EMPLOYEES

[GRI 405-1]
CORFICOLOMBIANA
FINANCE
ENERGY & GAS

INFRASTRUCTURE

TOURISM

OTHER SECTORS

FUNDACION CORFICOLOMBIANA

TOTAL

AGRIBUSINESS

TOTAL

WOMEN: 214/53%

TOTAL
WOMEN: 322/57.9%

TOTAL 2,031

WOMEN: 932/401%

WOMEN: 608/322%

TOTAL 2,031

WOMEN: 462/22.7%

TOTAL 2,445

WOMEN: 1,087 /44.5%

TOTAL

WOMEN: 49/233%

TOTAL 2

WOMEN: 1/50%

TOTAL 9,859

WOMEN: 3,675/37%

MEN:

MEN:

23,562 EMPLOYEES'

MEN: 190/47%

MEN: 234/421%

MEN: 1,392/59.9%

MEN: 1,279/67.8%

1,569 /77.3%

161/76.7%

MEN:

MEN: 1,358/555%

MEN:

6,184/62.7%

1/50%

GENDER DIVERSITY AMONG DIRECT AND THIRD-PARTY EMPLOYEES

CORFICOLOMBIANA
FINANCE

FUNDACION CORFICOLOMBIANA

OTHER SECTORS

TOTAL

TIncludes direct indefinite-term contracts, direct fixed-term contracts, SENA apprentice contracts, other types of traineeship contracts, continued temporary and transitory contracts, permanent outsourcing and transitory contracts.

* Fundacion Corficolombiana is not part of the consolidated financial statements.

TOTAL
WOMEN: 288/50.5%

TOTAL
WOMEN: 356/59.1%

TOTAL 1,937

WOMEN: 2,821/23.6%

TOTAL 4,370

WOMEN: 1176/26.9%

TOTAL 2,494

WOMEN: 592/23.7%

TOTAL 3,368

WOMEN: 1,530/ 45.4%

TOTAL

WOMEN: 54/24.7%

TOTAL 2

WOMEN: 1/50%

TOTAL 23,562

WOMEN: 6,818/28.9%

MEN:

MEN: 9116/76.4%

MEN: 3]194/731%

MEN:

MEN:

1,902 /76.3%

164/ 753%

MEN:

282/495%

MEN: 246/409%

MEN: 1,838/54.6%

MEN:

16,744 [ 1%

1/50%

404

556

210

570

602

219

EMPLOYEES BY COUNTRY
WOMEN: 6,467
COLOMBIA MEN: 14527
WOMEN: 351
PERU MEN: 2,217
WOMEN: 6,818
TOTAL MEN: 16,744
talent from a detailed analysis of needs, using
advanced recruitment platforms and a diversi-
ty, equality, and inclusion approach. Apart from
its assessment tests, Corfi has implemented skill-
STRATEGIC TALENT based interviews and assessment centers, that
allow the company to have a broader and more
A-ITRACTION objective vision of the prospective potential
AND SELECTlON and performance of the candidates.

Employer brand

In 2024, Corfi strengthened its employer brand
in social media and participated in 21 college
career fairs, where students in the last semesters
got to know, first-hand, the impact Corfi has had
in the national economic growth, by support-
ing sustainable investees in five sectors of the
national economy. Additionally, Corfi organized
seven conversations with vice-presidents, man-
agers, and analysts from different area of the
Corporation, in order for students from different
universities to become familiar with the experi-
ence of working at the company. This was done
to attract talent that aligns with the values of the
company, promote work inclusion, and have

a positive impact in the goals of the organization
and in the experience of it collaborators.

Selection

On the other hand, in 2024, Corfi made signifi-
cant progress in attracting and selecting human

Additionally, in compliance with the social re-
sponsibility to bring young students the opportu-
nity to carry out their college internships through
apprenticeship agreements, in 2024, Corfi

signed agreements with 21 students, 14 of which
stemmed from SENA's technical and technolog-
ical programs, and 7 from different universities

in the country. Overall, the entire Corporation

and its companies finished the year with 286
apprentices.

Furthermore, Corfi
strengthened its work
inclusion practices by hiring
hearing and mildly cognitively
impaired apprentices,

who brought new perspectives
to work teams. Corfi

also participated in two
inclusive career fairs, where

it broadened its resume bank
with population minorities,

thus promoting ethnic,
cultural, or social diversity
in selection processes.

In 2024, Corfi's turnover rate was 17.8% compared
t0 16.1% in 2023. The rate for Corfi and its com-
panies was 15.4% compared to a 14.9% in 2023.

In this manner, Corfi solidified its commitment
to the experience of its collaborators via a
comprehensive re-structuring of the onboard-
ing process with a clear goal in mind: fostering
commitment, the sense of pride, and the sense
of belonging from the very first day. Corfi imple-
mented a closer, more dynamic, and individual
approach that highlights the values, culture,

and purpose of the company. It involves different
areas: human talent, core areas of the business,
and cross-cutting areas such as diversity, equity,
and inclusion (DEI), sustainability and Fundacion
Corfi. Digital tools are also employed in order

to facilitate the integration of collaborators

and improve their experience with attractive
welcome Kkits.

Thanks to this strategy, we recorded

high levels of satisfaction among partici-
pants, with largely positive feedback
reflected in the onboarding

satisfaction survey.
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TURNOVER AND VOLUNTARY TURNOVER

[GRI 401-1]

22,6%
17,98%
16,1%
0,
- 15.9% 15,54%
161% 14,90%
12,6%
12,0% 12,3%
0,
11,9% 130% 9,30%
7,4%
2020 2021 2022 2023 2024

Corfiand its companies (total turnover)

Corfi (total turnover)

In the last few years, Corfi has worked to build

a coherent structure of the organization aligned
with the corporative strategy, which acts as the
back bone and integrates human talent process-
es in the decision-making. Likewise, this structure
supports programs that include the career-plan,
succession, and compensation programs, which
motivates collaborators to boost their profession-
al and personal development.

To align the structure with the business strat-
eqy, in 2023, under the guidance of an expert
consultant, Corfi reviewed, unified, and verified
the structure, ultimately updating the titles of the
different job positions. Corfi implemented said
verification in 2024, and currently draws clearer
and more transparent career paths that facilitate
the horizontal and vertical mobility of the work

e Corfi (voluntary turnover)

force, as well as the growth and development
within the organization, strengthening the loyalty
of the greatest talent.

Their job positions are specific and based on re-
quirements, capabilities, and responsibilities.
Corfi understands the size and relative weight
of each position within the entity, which enables
the company to ensure the nomenclature of the
positions and their compensations are justified
by their contributions, internal equity, and mar-
ket value.

At the same time, Corfi works to implement equi-
table, systematic, and competitive salary struc-
tures that promote equity within the organization
and aligns with the collaborators’ job descriptions
and performances. For this purpose, Corfi has set
policies and practices that ensure transparency

in the compensation and professional develop-

Corfi and its companies (voluntary turnover)

ment, while considering the differences in the
performance of the collaborators and facilitating
decision-making within the organization.

Corfi's internal compensation and benefit policies
include topics related to base salaries, annual in-
creases, increases due to promotions, and lateral
and horizontal movements. Corfi also offers vari-
able remuneration models for the commercial
areas, which are related to business outcomes
and established goals. These models outline indi-
vidual and group goals that ensure the achieve-
ment of all sought goals.

The remuneration of the Management Team

is designed to promote the achievement of short,
medium and long term goals, as well as the
strategic alignment of businesses and investees.
To determine that compensation, Corfi uses us-
ing the Balanced Scorecard (BSC) methodology,

which evaluates four dimensions: financial

and business growth health, operational efficacy,
clients' health, and talent well-being. Each vice
president’s office has a different BSC with indica-
tors in the mentioned dimensions, which are fol-
lowed up on, and their corresponding compensa-
tion is defined depending on their compliance.

With established structures for the organization
and salaries, Corfi promotes equal treatment

for all segments of its workforce, thus helping
improve the work environment and avoid associ-
ated work risks.

[GRI 403-3]

One of the main measurement processes that re-
ward the effort, discipline, and dedication of Cor-
fi's collaborators is performance evaluations. This
year, the company evaluated its officers that hold
operational, tactical, and strategic roles, and the
results obtained therefrom were an input used

to build and define talent roadmaps, career plans,
succession, promotions, and increase plans,

and other processes that boost the personal

and professional growth of its collaborators.

Corfi strives to improve continuously and in line
with the strategic goals of the corporate hu-
man-talent management, owing to which it peri-
odically dedicates spaces to measuring and eval-
uating the individual and collective performance
of the teams, in order to have a comprehensive
view to adequately manage its talent.

Corfi focuses its efforts into
defining specific, measurable,
attainable, realistic, and timely
measures that ensure that

the information and data
obtained remain objective
and allow for strategic
decision-making.

EMPLOYEES EVALUATED BY THE COMPANY

[GRI 404-3]
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Corfiis aware that investing in the training and de-
velopment of its employees is more than a pri-
ority, it is the cornerstone of its growth, and the
guarantee of sustainable success. This invest-
ment not only presents collaborators the oppor-
tunity to acquire new skills and enhance their
capabilities, thus always being up-to-date with
the latest trends, technologies, and leading prac-
tices, but it also strengthens the Organization’s
ability to fulfill its strategic goals rapidly and
effectively.

Corfi has taught over 226 training programs that
were designed to boost technical and profes-
sional capabilities. These initiatives amounted
to 30,010 training hours, which is a number

that demonstrates Corfi's commitment to the

Tourism Miscellaneous Energy

Agribusiness
&gas

Multidimensional Total

continuous growth of employees. The resources
allocated for these actions amounted to COP
2.32 billion, which restates the decision to offer
a constant learning environment that is robust
and high-quality.

The resources allocated to these
actions amounted to

cop 2.32

BILLION

The impact of this training has been significant.
Corfi has provided its employees tools, knowl-
edge, and key capabilities that improve their indi-
vidual performance and strengthen the efficien-
cy and productivity of the entire organization.
Each hour invested in training is a step toward
individual betterment, as well as a boost toward
collective success.
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In line with Corfi's commitment to the devel-
opment of their talent, the company promotes,
across all levels and throughout its leaders, con-
tinuous and periodic feedback to its teams, build-
ing a culture of trust, closeness and high-perfor-
mance every day. In these spaces for feedback,
the company gets to know its teams, boosts their
performance, identifies opportunities for im-
provement, and devises action plans to strength-
en their skills, capabilities, and knowledge.

On the other hand, Corfi carries out a 360°
evaluation as part of the process of develop-
ment and strengthening of the skills of the team
of leaders, which assesses specific leadership
skills from different perspectives in the organi-
zation —peer reviews, direct reports, supervisors
and internal clients. The company can thus
obtain a comprehensive measurement of the
strengths and areas for improvement of those
evaluated. In 2024, 20 leaders participated.

In the framework of the purpose to build a cul-
ture of trust and effective communication within
teams, Corfi launched the campaign “Espacios
que enriquecen” (Spaces for enrichment) which
fosters openness and closeness in the relations
between leaders and collaborators, which pro-
motes spaces for feedback throughout all levels
of the organization. As part of this initiative,

the company has shared practical tools to foster
constructive conversations and carried out train-
ings and workshops with different groups. These
actions will continue in 2025, aiming to impact
100% of the target population.

Likewise, Corfi continues to strengthen the bilin-
gual skills of its collaborators with a corporate En-
glish program that 131 people benefit from each
year, 50 of them, from its investees. The company
realizes that in a globalized and ever-changing
environment, proficiency in multiple languages
has become an essential skill for effective com-
munication, as well as for competitivity and pro-
fessional growth.

In its virtual training campus, Corfi has deployed
an education offer that focuses on the com-
prehensive development of its collaborators,

by addressing key areas that boost their soft

and digital skills, which goes in line with the cur-
rent world of work. The most noteworthy courses

n o

include: “Al teclado”, “Resiliencia jDesafios
cotidianos!”, “Orden digital”, and “Servicio al cli-
ente interno”.

The company also designs and posts their edu-
cational trainings, thus giving continuity to the
micro-learning approach. This method optimizes
the time of the participants, and also facilitates
the assimilation and retention of key content,
which ensures learning is accessible, effective,
and in line with the needs and demands of the
corporate world today. The company has posted
12 regulatory trainings related to financial risks,
ABAC Anti-Bribery Anti-Corruption Policy, code
of ethics and conduct, SAC, SARQO, SOX, business
continuity, SARLAFT, information security, FATCA
& CRS, regulatory compliance and occupational
safety and health.

In order to strengthen and boost key leadership
skills in the organization, 21 tactical-level leaders
in specialized coaching programs have been
brought in, which ensures a comprehensive

and high-impact education. Not only are the
leadership capabilities of the team reinforced,
but the company also ensures 100% of the team
roles be under the guidance of leaders trained
and prepared to face the strategic and operation-
al challenges of the organization.

In total, over 92 leaders in the
Corporation have benefitted
from these coaching programs,
which have established

a solid leadership structure
that is outcome-oriented

and fosters performance

and collective success.

In 2024, Universidad Corporativa Corfi made
significant progress in the mission of having

a positive impact in the development of the
collaborators, understanding their educational
needs alongside their degree of contribution.
Additionally, Corfi undertook the task of working

with other universities, with which they created
training schools through which their officers
could take credits in formal education under-
graduate programs.

The university is comprised of four faculties that
bring significant benefits to the officers. These
faculties work closely with reputable academic
institutions, such as Universidad de los Andes,
Universidad del Rosario, Colegio de Estudios
Superiores (CESA), and Tecnoldgico de Monterrey.
This enables the company to offer high quali-

ty programs that are relevant to the corporate
context. Considering the collaborators’ needs,

the education has been segmented in three
levels: operational, tactical, and strategic. This
allows each collaborator to receive the specific
education that is adequate for their responsibili-
ties and level of influence within the organization,
ensuring that the knowledge and skills acquired
be directly applicable to their every day tasks

and contribute effectively to the goals of the
organization.

[ODS 9.5]

Furthermore, two milestones were reached:
some of the credits from Corfi's corporate edu-
cation programs being endorsed by the part-
ner universities to be transferable to graduate
programs in those institutions. This validates
the high level of the company’s courses and re-
inforces the commitment to promoting a better
quality of life, strengthening comprehensive
development, and preparing their collaborators
to face the challenges ahead with better capaci-
ties and knowledge.

In turn, we launched the

“Finanzas corporativas y liderazgo y es-
trategia” (Corporate Finance, Leadership,
and Strategy) Program for the Senior
Management of Corfi and its investees,
designed to provide our leaders with
the skills and knowledge necessary

to make informed strategic decisions
and lead effectively in a dynamic busi-
ness environment.

This year, through four schools, the compa-

ny had a direct impact on 412 collaborators,

191 of which come from its investees. The above
demonstrates Corfi's commitment and dedica-
tion to continue promoting learning and training
within the organization and its investees, which
contributes to the personal and professional
growth of the collaborators.

- Finance school: this faculty offers programs
such as “Introduccion a la toma de decisiones”
(Introduction to decision-making) and “Anali-
sis financiero integral y finanzas corporativas”
(Broad financial analysis and corporate finance)
in order to give the participants a deep
understanding of financial principles and devel-
op critical skills for informed financial deci-
sion-making. During this period, the company
had 102 participating officers, 39 of which
come from its investees.

Leadership school: through this faculty, pro-
grams such as “Liderando hoy” (Leading today),
“Desarrollando tu potencial” (Developing your
potential), and “Liderazgo y estrategia” (Lead-
ership and strategy) are taught. The programs
from this faculty focus on developing leadership
and management skills by promoting a culture
of effective and strategic leadership within

the organization. In 2024, the programs had an
impact on 206 collaborators, 103 of which came
from the investees.

Business management school: this faculty
offers programs such as “Fundamentos para

la administracion de negocios” (Fundamentals
of business administration) and “Desarrollo

de habilidades para la gestién de negocios”
(Development of business-management skills).
These programs are designed to give the partic-
ipants a deep understanding of the principles
governing business administration, and develop
critical skills for effectively managing business
in a competitive environment. Throughout

the year, it impacted 56 collaborators, 31 of
which came from the investees.

School of innovation and digital
transformation: In this faculty, programs such
as “Héroes de cambio” (Heroes for change)

and “Expedicionario inspirador” (Inspirational
expeditionary) are taught The programs are de-
signed to provide the participants with the skills
and knowledge needed to lead innovation and
digital transformation in their lies of work.

48 collaborators were impacted; 18 of which
came from investees.

By promoting the development and growth

of Corfi's collaborators for them to undertake
new professional challenges, 52 of them adopted
higher-responsibility roles, increasing the per-
centage of promotions from 32% to 56%.

Similarly, committed to talent crossover in its in-
vestments, the company increased the use of our
internal JobSite, offering growth opportunities

to key talent, thus activating more than 7,990 us-
ers who accessed 130 internal open job postings.

On the other hand, Corfi has designed 23 capabil-
ity development guides as key tools within the
organization to support the career plans.

The guides offer a clear and structured frame-
work that helps identify the essential skills

and knowledge to advance in one's career. With
them, collaborators can evaluate their current ca-
pacities, set development goals, and have access
to specific resources to improve their skills, which
promotes individual growth and alignment with
the strategic goals of the company. Additionally,
these guides foster a continuous learning envi-
ronment that motivates to acquire new capaci-
ties and strengthens career plans, by providing
collaborators the tools necessary to proactive-

ly manage their development and achieve

their goals.

For professional development at Corfi, work

is continuously carried out on different tools,
such as the “Mapas de talento” (Talent maps)
and “Identificacion de altos potenciales y suce-
sores” (Identification of high potential and suc-
cessors) processes to devise career plans. These
plans allow collaborators to proactively manage
their growth, giving them visibility over the po-
tential career shifts horizontally and vertically.
With these plans, employees can identify de-
velopment opportunities and mark a clear path
toward their professional goals. Furthermore,
these career plans foster a continuous learning
environment, and motivate collaborators to ac-
quire new skills and capabilities that allow them
to advance their careers.

Corfi has completed their capacities assessment
and the identification of potentials of 300 collab-
orators, which enriches the talent maps

in all areas. The process entails an individu-

al analysis of the current and potential levels

of contribution of each collaborator, which

allows for devising custom career plans and en-
sure successors for key positions. Additionally,
the company has gained a better understanding
of the degree of development and training of the
officers, and has identified

and promoted talent displaying great potential,
which ensures their development and loyalty.

Corfi uses the methodology
Strategic talent management
NINE BOX: an essential tool
to detect the potential of its
collaborators and align it
with the global strategy

of the organization.

This methodology makes use of a matrix that
classifies members of the organization un-

der two variables: performance and poten-

tial. Its goal is to find the talent, identify areas

for improvement, and understand where they
excel in performance or potential in order to plan
the succession.

In order to promote a comprehensive develop-
ment of the collaborators and help them
maximize their potential, Corfi has designed
two programs. The first one is individual

and it is called “Coaching impulsa tu talento”
(Coaching Boost your talent”, which is com-
prised of an assessment stage where strengths
and areas of improvement for each collabora-
tor are identified, and a support phase, where
certified consultants and experts in develop-
ment methodologies bring customized support
for professional growth. The second program,
“Maximiza tu potencial” (Maximize your poten-
tial), offers dynamic and collaborative spaces
through interactive workshops, group discus-
sions, and opportunity for sharing experiences.

51



Natural capital
that drives
Mmarkets

In the Colombian Caribbean, through Promigas
and in partnership with Fundacién Cataruben,
we will preserve 105,000 hectares of tropical

dry forest and strategic wetlands, thus preventing
the emission of 3.5 million tons of CO, by 2044.

Through the VCS Verra standard,

the Cozrozo project will contribute to the
restoration of key ecosystem services. Among
other things, the protection of tropical dry forests
and wetlands improves climate regulation,
captures carbon from the atmosphere, reduces
greenhouse gas emissions, maintains and regulates
the water cycle, and reduces soil erosion. These
ecosystems also filter and store water, reducing
the risk of flooding and ensuring its availability
for communities and productive activities.

The tropical dry forest, home to thousands of species
of flora, fauna and funga, is also the habitat of the
black-headed spider monkey (Ateles fusciceps)

of the Magdalena region. Its preservation depends
on the maintenance of biological corridors

and large, connected forest areas, which support
natural regeneration, benefit many other species,
and strengthen the ecological balance in the region.

corfi

colombiana



CHAP. 0

We promote development, growth and opportunities - 06.2 Labor conditions and human rights

06.2

Labor conditions and

human rights

[GRI 3-3] [GRI 403-9] [GRI 403-10] [GRI 412-T] [GRI 305-2]

MAIN PROGRESS ACHIEVEMENTS REGARDING
APPROACH TO RISKS, THE CORFISOSTENIBLE STRATEGY GOALS

OPPORTUNITIES (o133

AND STRATEGY

[GRI 3-3]

The quality of labor relations has a direct impact
on the productivity and sustainability of the
company. By having a safe and fair work envi-
ronment, Corfi does not only promote the health
and well-being of its collaborators, but it also
reduces the risk for physical and mental harm,
which lowers costs derived from absenteeism
and compensations. Additionally, ensuring equal
wages and diversity in management strengthens
the cohesion of the team and improves public
perception and client loyalty. In an environment
of increasingly greater awareness of the clients
and consumers and the expectations on trans-
parency, Corfi has taken its place as a leader

in sustainability and long-term creation of value,
by promoting fair labor practices and respecting
human rights.

The company will continue

to strengthen its approach

on labor and emotional well-
being by promoting initiatives
that foster work-life balance
within Corfi and its investees.

Furthermore, the company will continue to im-
plement due diligence best practices in human
rights, and make progress in risk management
within the value chain. This ensures a more equi-
table, safe, and sustainable environment

for collaborators and interest groups.

To ensure the implementation of the
Occupational Health, Safety, and Sus-
tainability (OHSS) Policy and strengthen
a culture of well-being and prevention.

« We trained 12,385 employees with
more than 272,000 hours of training in

occupational risk prevention, mental health,

first aid, and ergonomics at Corfi and its
companies.

« Zero work-related accidents and zero oc-

cupational illnesses at Corfi. The accident
frequency rate in the investees was 4.16%.

« We strengthened prevention and health

promotion through the “Soy saludable" (I'm

Healthy) and “Jueves de conversaciones”

(Thursday Conversations) strategies, reach-
ing 449 employees with 20 hours of training

in well-being and occupational risks.

« We invested COP 320 million in Occupation-

al Health and Safety (OHS) programs.

« Zero fatalities at Corfi and its investees.

Implement the Human Rights Policy
at Corfi and its investees.

« We have fully implemented the Hu-
man Rights Policy at Corfi, its affiliate
and subsidiary companies, consolidat-
ing our commitment to respecting
and promoting Human Rights in all
our operations.

To train our investees in Human Rights
issues and working conditions.

« We conducted training sessions in
Human Rights for 35 leaders from
Corfi and its investees, with the goal
of strengthening their understanding
and commitment to this crucial area.

To improve the quality of life of
employees through mutual funds that
facilitate savings, investment, and
financial stability.

« Our employee fund reached 1,111
associates, increasing coverage
by 129% and providing services to 17
group entities.

« We benefited 888 employees from
Corfi through the “Compartir” mutual
fund, which provides 50% more on top
of the employee's contribution.

« We generated a profit of COP 2.91 bil-
lion and closed with a projection for ac-
counts receivable of COP 1.60 billion.

STRATEGIC APPROACH AND GOALS

To build the loyalty of the talent through
well-being programs.

MAIN PROGRESS ACHIEVEMENTS

We allocated more than COP 1.7 billion
to various programs aimed at improving
the quality of life, as well as the mental
and physical health of our employees.

We created the “Embajadores del progre-
so”" (Ambassadors of Progress) category,

awarding 24 outstanding officers with a visit
to one of our investees in Tolima (Pajonales).

We recognized 589 employees in the cate-
gories of excellence, innovation, and influ-
ence in the work environment.

We enhanced the well-being and quality
of life of our employees through mental
health, sports, and wellness programs,
greater work flexibility, flexible parental
leave, setup of lactation rooms, financial
benefits, and hybrid work modalities.
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PROGRESS DETAILS
REGARDING

THE CORFISOSTENIBLE
STRATEGY

[GRI 3-3]

WELL-BEING AT CORFIAND ITS
INVESTEES

In 2024, the company invested over COP 1.70
billion in benefits for Corfi and its affiliate compa-
nies, and COP 960.98 billion in wages and bene-
fits for the entire Corporation and its companies,
which include programs for the life quality, men-
tal health, and physical health improvement of its
collaborators. Likewise, for the fifth year in a row,
Corfi received the Great Place to Work (GPTW) ac-
knowledgment for being one of the best places
to work at in the country. This shows how positive
the work environment is, in which employees feel
valued, motivated, and committed.

Connections are essential to uphold inspiring
work environments that foster the establishment
of enriching relations within the Corporation,
thus, it constantly promotes the well-being

and safety of the collaborators. In 2024, Corfi

BENEFIT COVERAGE FOR EMPLOYEES IN CORFI AND THE INVESTEES.

focused its efforts in promoting the integration,
identification, and trust within the work environ-
ment, by improving the experience of its employ-
ees and actively listening to their opinions. This
has given the company the opportunity to iden-
tify areas where it stands out positively and those
where it sees opportunities for improvement.

BOOSTING WELL-BEING
AND DEVELOPMENT WITHIN
THE INVESTEES.

For its companies, Corfi has a broad range

of benefits designed to improve the well-being,
quality of life, and professional development of its
collaborators. Stress-management and men-

tal health programs have been implemented,

as well as sports and well-being initiatives, such
as access to gyms and a prepaid health insurance
financed by the company.

Work flexibility has also been improved, allow-
ing flexible schedules and work days that suit
employees’' needs. This includes options for those
who close accounts and prospective parents.

In regards to work-life balance, parental leave
options have been broadened. Flexible work
schemes are offered and can be divided between
the parents, who can also return partially to the
workplace to extend its duration. Additionally,
improvements have been made to breast-
feeding rooms, in compliance with Law 2306

of 2023, to ensure optimal conditions for work-
ing mothers.

The benefits that are offered to collaborators
include financial support, such as transport allow-
ances and marriage bonuses, as well as scholar-
ships and vacation premiums. Likewise, quality
of life is promoted through days off and flexible
schedules and work days, as well as hybrid work
schemes that allow for a better work-life balance.
In the areas of safety and well-being, medical
insurance, life insurance and accident insurance
are provided, as well as extended options for pa-
ternity leaves and adequate spaces for
breastfeeding.

In the operations that can accommodate it,
hybrid work has been fostered, which allows
collaborators to work remotely once a week, thus
improving work-life balance. There is a sociode-
mographic analysis currently being conducted
to further customize benefit plans, and work

is being done to formalize a unified diversity

and inclusion policy that ensures an equitable
and respectful work environment.

Below, we provide a breakdown

of the percentage of employees covered
by these programs, reaffirming our com-
mitment to the well-being, equity, and de-
velopment of our work community.

BENEFIT PERCENTAGE OF EMPLOYEES COVERED (%)

FOOD AID

MARRIAGE AID

DAYS OFF

FLEXIBLE WORKING HOURS

FLEXIBLE WORKING DAYS

PATERNITY LEAVE

ACADEMIC SPONSORSHIP

LIFE INSURANCE

MEDICAL INSURANCE

ACCIDENT INSURANCE

ACADEMIC SPONSORSHIP

36.2%
4.9%
56.5%

51.0%

EMOTIONAL
BENEFITS AT CORFI

Understanding the relevance of fostering

a healthy work-life balance, for several years,

Corfi has been implementing a number of emo-
tional benefits that allow its collaborators to dedi-
cate more time to their families and their person-
al well-being. These benefits include five hours
off per month, flexible schedules, mixed work
schemes, and remote work. These show the com-
mitment to improving the quality of life

of the team and creating a positive and balanced
work environment.

TELECOMMUTERS

TOTAL 144

WOMEN: 82

MEN: 62

Employees in their retirement stage: through-
out the years, two workshops were done, namely
“Jubilacién activa” (Active retirement), with a par-
ticipation of 17 collaborators, and “planeacién
financiera” (Financial planning), with 9 partici-
pants. These initiatives seek to provide practical
tools and essential information to successfully
transition into new stages of life and have a more
solid management of finances. This restates

the company’s constant support in the partici-
pants’ growth and well-being.

Maternity leaves: Considering the well-being
of pregnant mothers and unborn children, apart

PARENTAL LEAVE (NUMBER)

MATERNITY LEAVE
PATERNITY LEAVE

PEOPLE WITHDRAWN
after completing the parental leave

TOTAL

from the legal benefits, Corfi offers the parents-
to-be the possibility to choose the work method-
ology that better fits their needs during the last
month of pregnancy. This initiative seeks to offer
greater comfort, support, and flexibility in a mo-
ment as important as this one, which promotes
family and labor well-being.

SAVINGS, INVESTEES,
AND FINANCIAL STABILITY BENEFITS

The Corfi benefits program is notable for its com-
petitiveness and for being highly valued by the
employees. This package complements the com-
pensation offered by integrating distinctive
elements that restate Corfi's place as a preferred
employer in a saturated and competitive market.
Beyond the financial compensation, the benefits
offered play a crucial role in the promotion of a
positive organizational culture: they strengthen
loyalty and commitment in collaborators while
boosting the sustained success of the company's
operations.

Corfi approved COP 3.14 billion in different lines
of credit, which 35 collaborators in the entity have
benefitted from. Most of the resources, a 91%

of the total, were used for residential property
purchase, which reiterates the company’'s com-
mitment to improving employees’ living con-
ditions. Likewise, 8.5% were used for education
through credits for the academic and profes-
sional development of the employees. These
results show Corfi's commitment to the overall
well-being and personal and professional growth
of the team.

WOMEN: 7  MEN:
WOMEN: O  MEN:
WOMEN: 1  MEN:

The company reiterates its commitment to the
quality of life and well-being of its Corfi collabo-
rators, and through the Compartir mutual fund,
it promotes a culture of savings and invest-

ing in the capital market. In 2024, 888 officers
benefitted from this fund. Corfi provided 50%

of each associated officer’s savings, which helped
nurture the fund’s patrimony. The fund reached
assets valued at COP 36.03 billion—a 16% increase
compared to 2023. The utilities amounted to COP
2.19 billion. Furthermore, the fund granted loans,
and the accounting year ended with a portfolio
of COP 1.60 billion. As an acknowledgment to as-
sociates’ tenure, COP 258 million from the per-
severance fund were distributed among those
with a 5 year or higher tenure. This performance
shows the positive impact and the sustainability
of the fund in benefit of its associates.

Corfi distributed

cor 258

MILLION

from the Perseverance Fund.

2024

O NO
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Corfi human talent in Bogotd, Colombia.

The Corficolombiana Employee Fund

had a significant year of growth in many fronts
and strengthened the company’s strategy

to promote employees’ well-being and improve
their and their families’ quality of life. The fund
closed the year with 1111 associates, a 129% growth
in comparison with the previous year. Addi-
tionally, the scope was broadened to include
officers of the investees and the Luis Carlos
Sarmiento organization, thus offering the service
to 17 entities in the group that provide differ-

ent services to the collaborators. The company
upheld its benefits offer with over 40 agreements
in areas such as recreation, health, insurance,
education, and tourism, allowing the associates
and their families to have special fees and finance
their purchases, for a social saving greater than
COP 99 million for 549 associates who benefitted
from the strategic collective negotiations from
the employee fund.

In 2024, 2202 credit transactions valued at COP
5.49 billion were done, especially the free
investment line. A total of 418 associates ben-
efited from group home and vehicle policies,

and 1080 of them received funeral assistance
valued at COP 14 million. In regards to health,

the company granted prepaid medical assistance
for COP 216 million to 621 associates and 781
officers benefited from COP 2.94 billion in assis-
tance. In addition, Corfi allocated COP 367 million
in additional benefits, including gifts, birthday
presents and Christmas bonuses. The company
also supported 24 SMEs in entrepreneurship fairs,
generating sales of COP 27 million.

781 officers
benefited from

cor 2.94

BILLION

in economic aids.

Employees were supported with a subsidy

for prepaid medicine, with an investment of more
than COP 1,08 billion. Moreover, they are cov-
ered by a life insurance policy for an investment
in excess of COP 342 million and an accident
insurance policy for an investment of more than
COP 96 million. All our employees under a nom-
inal salary contract, also earn vacation pay and
an additional service bonus paid in two install-
ments: one in June and the other one in Decem-
ber. Additionally, we have a seniority bonus plan
that promotes the stability and commitment

to our Organization.

CORFI'S ENVIRONMENT CENTERED
ON WELL-BEING AND GROWTH

We continue to promote more inclusive and par-
ticipatory spaces for the well-being of our em-
ployees. In 2024, we implemented the well-being
playroom, a space dedicated to socializing, read-
ing, and playing games, allowing for moments
of relaxation during the workday.

We're also making progress in creating more
accessible environments for breastfeeding moth-
ers, with the implementation of lactation rooms
at our Medellin and Cali locations, ensuring ade-
quate space for this stage.

In the area of recognition and loyalty-building,
we consolidated key initiatives such as “Me de-
staco” (I Stand Out), an essential tool for leaders
to value the contributions of their teams. We also
created the “Embajadores del progreso” (Ambas-
sadors of Progress) category, a distinction that
recognized 24 outstanding employees for their
commitment and performance, allowing them
to learn about one of our investees, Pajonales
(Tolima), dedicated to the agro-industry. This ex-
perience not only strengthened the connection
between the holding company and its investees,
but also allowed our employees to understand
firsthand the impact of their work on the devel-
opment and growth of our operations.

We complemented these
efforts with the third edition
of our recognition through

the “Mas unidos” (More
United) platform, where

we recognized 589 employees
in the categories of excellence,
innovation, and influence

in the work environment.

On another note, we continued to strengthen
our employee experience strategy by completing
the listening phase using key tools such as the
Employee Journey Map, a methodology that
allows us to visualize and analyze the employ-

ee experience throughout their lifecycle in the
organization, identifying improvement opportu-
nities to enhance engagement and well-being,
and the development of archetypes that reflect
the needs, expectations, and motivations of our
employees. These inputs will be essential in 2025
for building and executing our transformation
pathway in the employee experience.

SAFETY AND HEALTH

In 2024, we strengthened our Occupation-

al Health and Safety (OHS) training strategy,
providing 12,385 employees with 272,000 hours
of training in key topics such as occupational risk
prevention, mental health, first aid, and ergo-
nomics. These initiatives have helped strengthen
the safety culture, both at Corfi and in our invest-
ees, where we are also actively working to reduce
incidents. As a result, the accident rate in our in-
vestments stood at 4.16%, reflecting our commit-
ment to risk mitigation and continuous improve-
ment in the well-being of our employees.

ACCIDENT FREQUENCY RATE AND OCCUPATIONAL ILLNESS FREQUENCY RATE

BY INVESTMENT SECTOR

GRI 403-9, GRI 403-10

[SDG 8.8]

CORFI

INFRASTRUCTURE

AGRIBUSINESS

TOURISM

ENERGY & GAS

FINANCIAL SERVICES

ACCIDENT FREQUENCY RATE (%)
OCCUPATIONAL ILLNESS FREQUENCY RATE

ACCIDENT FREQUENCY RATE (%)
OCCUPATIONAL ILLNESS FREQUENCY RATE

ACCIDENT FREQUENCY RATE (%)
OCCUPATIONAL ILLNESS FREQUENCY RATE

ACCIDENT FREQUENCY RATE (%)
OCCUPATIONAL ILLNESS FREQUENCY RATE

ACCIDENT FREQUENCY RATE (%)
OCCUPATIONAL ILLNESS FREQUENCY RATE

ACCIDENT FREQUENCY RATE (%)
OCCUPATIONAL ILLNESS FREQUENCY RATE

0%
0%
4.246%
0.05%

537%
0.49%

9.04%
0%
0.21%
0%

0.18%
0%
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We allocated

cor 320

MILLION

to programs centered on the
prevention of occupational risks
and well-being.

In 2024, the holding company will strength-

en its Occupational Health and Safety (OHS)
strategy, allocating COP 320 million to pro-
grams focused on occupational risk prevention
and the well-being of our employees. As a result,
we maintained a 1,8% absenteeism rate and, for
the second consecutive year, no work-related
acci-dents or illnesses were reported.

We have 26 brigade members nationwide,

we conduct evacuation drills, and we have
strengthened our emergency response ca-
pacity with first aid services. Through the “Soy
saludable” (I'm Healthy) strategy, we promoted
well-being with activities such as medical check-
ups, periodic exams, blood drives, cardiovascular
screenings, and mental health workshops, reach-
ing 449 employees with 20 hours of training.

Additionally, through the “Jueves de conver-
saciones” (Thursday Conversations) program,
we host webinars on disease prevention, mental
health, and healthy habits. We promote phys-
ical activity and well-being through participa-
tion in sporting events such as the Bogota Half
Marathon, the Women's Race, and the Bowling
Tournament, with 495 participants. These initia-
tives reinforce our commitment to health and the
development of a safe and balanced work envi-
ronment.

HUMAN RIGHTS

At Corfi, we recognize the human being as the
central axis of our activities. Our Human Rights
Policy, approved by the Board of Directors

in 2020 and updated in June 2022, is addressed
to Corfi, its affiliate, and subsidiary companies.

It establishes 12 principles that frame our actions
and promote respect for the Human Rights

of our employees, customers, suppliers, stra-
tegic partners, and the communities in which
we operate.

These principles are:

« We promote and uphold respect for Human
Rights as a key criterion in our management
and decision-making processes.

« We reject any act that violates or attacks Hu-
man Rights. These include, but are not limited
to, forced labor, work harassment, and human
trafficking.

« We have absolute respect for the workers' per-
sonal dignity and their beliefs.

« We respect all individuals and do not discrimi-
nate against colleagues, customers, contractors,
or suppliers based on differences in sex, religion,
political beliefs, nationality, social status, or hi-
erarchy.

« We provide decent, safe, and healthy working
conditions.

« We recognize our employees' right to rest.
« We reject child labor.

« We comply with the provisions of the labor laws
currently in force.

« We offer equitable and legally compliant com-
pensation.

« We respect the right to freedom of association
and to collective bargaining.

« We value the culture and diversity of the territo-
ries where we operate.

« We proceed transparently when making deci-
sions, managing information, and in relation
to the general community.

In 2024, we conducted a review of the identified
risks along with mitigating actions, and we found
that all activities to prevent potential Human
Rights violations in our Corporation and invest-
ment sectors are being carried out satisfactorily.
Once the risk matrices were finalized, along

with the mitigating actions of our subsidiaries,
we constructed the consolidated matrix of the
Corporation and its affiliate companies.

[GRI 412-1]

To strengthen capabilities in Human Rights
issues, Fundacion Corfi conducted training ses-
sions for 35 employees from Corfi and its invest-
ees (energy and gas, agribusiness, infrastructure,
and tourism) to deepen their understanding
and commitment to this crucial area. We con-
ducted extensive research on the opportunities
each company had in integrating Human Rights
into its operations, identifying key areas for con-
tinuous improvement and development.

Continuing with our communication and promo-
tion activities regarding the Human Rights Policy,
we conducted a campaign targeting suppliers,

in which we shared its 12 principles. This initiative
reinforces the shared commitment to promoting
and respecting Human Rights, inviting suppliers
to become allies in this endeavor.

On another note, as part

of the “Creciendo juntos”
(Growing Together) program
of Fundacion Corficolombiana,
we developed a Human Rights
course for 26 suppliers.

In this course, participants were able to under-
stand the importance of prioritizing Human
Rights within their companies and implementing
due diligence in their business practices, which
will allow them to develop internal capabilities
and generate competitive advantages.

In alignment with our commitment to respect
and promote Human Rights, our Corporation
ranked third in the Zicklin Bright Index of the
Wharton School of Business at the University

of Pennsylvania. This recognition takes into ac-
count the progress, commitments, and
practices the company has adopted to protect
Human Rights. The Zicklin Bright Index evaluates
the top 150 companies in Colombia, Ecuador,
and Peru, highlighting the Corporation's leader-
ship in this area.

Scan this QR code to
learn more about our
Human Rights
Policy

Fundacion Corfi team in BogotagColombia.
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06.3
Diversity, equity and inclusion

[GRI 3-3] [GRI 412-2] [GRI 405-1] [GRI 405-2] [GRI 401-1] [SASB FN-AC-330al]

PROGRESS DETAILS
REGARDING

THE CORFISOSTENIBLE
STRATEGY

[GRI 3-3]

Corfi understands the importance of working

on a Diversity, Equity and Inclusion (DEI) strategy,
with the goal of creating safe and trustworthy en-
vironments for all forms of diversity, free from dis-
crimination, regardless of race, ethnicity, disabil-
ities, generation, gender, migration background,

APPROACH MAIN PROGRESS ACHIEVEMENTS
TO RISKS, OPPORTUNITIES REGARDING THE CORFISOSTENIBLE STRATEGY GOALS
AND STRATEGY foR1331

[GRI 3-3]

Ensuring fair treatment and a diverse and
inclusive workforce that reflects the composition
of local talent not only helps us mitigate legal
and reputational risks but also drives innova-
tion, efficiency, and productivity. Implementing
strong non-discrimination policies allows us to
build more competitive environments, improv-
ing employee engagement and talent attraction
and retention, which in turn positively impacts
our financial results and brand perception.

Through initiatives such

as the Friendly Biz certification
and “Diversity Ambassadors”
programs, we strengthen

our inclusive culture

and generate tangible benefits,
ensuring greater sustainability
and creating long-term value.

Promoting an inclusion-driven and
equitable culture that strengthens diver-
sity, sustainability and growth in Corfi
and its affiliate companies.

« We have secured, for the second time,
the Friendly Biz certification granted
by the Chamber of Diversity.

« 11 of our investees are corporate
members of the Chamber of Diversity;
five have been granted the Friendly
Biz certification and two more are un-
dergoing the certification process.

« We have implemented a clearer
and more transparent career map to
facilitate mobility and growth.

STRATEGIC APPROACH AND GOALS

Fostering inclusion and equity in Corfi
and its affiliate companies through
the ‘Ambassadors of Diversity' initiative.

Having a culture that fosters inclusion
and diversity in all their expressions, with
tangible benefits on the Corpora-

tion's results.

MAIN PROGRESS ACHIEVEMENTS

« We are the first organization in Co-
lombia to graduate 40 Ambassadors
of Diversity, who are Corfi employees
trained by the Chamber of Diversity
to promote inclusion and equity in our
work environment.

[GRI 412-2]

« We worked on five key pillars: DEI lead-
ership, communications plan, high-im-
pact training and awareness-raising
activities, promoting a diverse culture,
and conscious recruitment.

Ensuring that all our investees have
an Inclusion and Diversity Policy and
a related work plan.

» We consolidated the DEI Committee
in our investees, ensuring that 93%
of them developed and disclosed their
Diversity, Equity and Inclusion Policy.

sexual orientation, or gender identity.

This year, the company worked on five key pillars:
DEl leadership, communications plan, high-im-
pact training and awareness-raising activities,
promoting a diverse culture, and conscious
recruitment.

Senior Management's commitment is essential
to the implementation of our Diversity, Equity
and Inclusion Policy, which establishes the gen-
eral guidelines to ensure that our culture reflects
five core principles: equal treatment; respect
for Human Rights, and the dignity of people

in their diversity; creation of discrimination-free
environments with equal opportunity; acces-
sibility and progressive elimination of physi-

cal, attitudinal and communicational barriers;
and fostering a work-life balance for employees,
while also promoting inclusive access.

To develop the DEI strategy, the support of Senior
Management leaders in every investment is criti-
cal. This support has allowed us to create and ap-
prove the Diversity, Equity and Inclusion Policy,
integrating the initiatives into the work plans

of each area. This year, a 93% approval rating

was reached, and it was published within our in-
vestees. In addition, we established strategic
alliances with foundations and corporations that
collaborate with Corfi and entities of Grupo Aval.

Among our notable partnerships, we highlight
the “Camara de la Diversidad” (Chamber of Di-
versity), of which 11 of our investees have become
corporate members; five of them have achieved
the Friendly Biz certification, and two more are in
the process.
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Likewise, in partnership with the Corporacién Sin-
drome de Down (Down Syndrome Corporation),
we expanded the “Pausas Activas” (Active Pause
Exercises) Program, an initiative that promotes
workplace well-being through short relaxation

and mobility exercises facilitated by people with obrat old 2 “DoaFriondly b - MIXED-RACE 403 INDIGENOUS 1 AFRO-DESCENDANT O

. . e : B . ) celebration, we held a “Dog-Frien ay,” where

intellectual disa bllltle§. Thls strategy not only en As part of our commitment to learning and 30 employees shared timegwith the}i/r pe>t/s oo TOTAL 2,324
courages healthy habits in the workplace but also development, within the framework of our s ENERGY & GAS MIXED-RACE 2172 INDIGENOUS 22 AFRO-DESCENDANT 130

strengthens work inclusion and awareness-rais-
ing in our investees, promoting a more equitable

HIGH-IMPACT TRAINING AND
AWARENESS-RAISING
ACTIVITIES

[GRI 412-2]

Diversity, Equity and Inclusion (DEI) Training
and Awareness-Raising Plan, we conducted

PROMOTION OF A
DIVERSE CULTURE

For the first time, we celebrated the Diversity,
Equity and Inclusion (DEI) Month, with 960 peo-
ple participating in nine activities. As part of this

moting recognition and inclusion of pets as part
of the family unit.

DISTRIBUTION OF ETHNIC DIVERSITY IN THE ORGANIZATION

[GRI 405-1] [SASB FN-AC-330a]

CORFI

TOTAL

TOTAL 404

1,887

INFRASTRU RE

TOTAL 2,445
TOURISM MIXED-RACE 2,444 INDIGENOUS 0 AFRO-DESCENDANT 1

TOTAL 2,031
AGRIBUSINESS MIXED-RACE 1420 INDIGENOUS 478 AFRO-DESCENDANT 133

MIXED-RACE 1,852

INDIGENOUS 20 AFRO-DESCENDANT 15

and diverse culture. 14 awareness-raising sessions and 10 training

activities, reaching more than 1,230 employees
from Corfi and its investees.

Additionally, the DEI Committee joined efforts
with Fundaciéon Corficolombiana and carried

out six volunteer projects in Bogotd and Medellin,
positively impacting diverse populations includ-
ing senior citizens, the LGBTIQ+ community,
children living in poverty, and Afro-descendant
populations, with the participation of 157 officers.

Corfi, through the “Jueves de conversaciones”
(Thursday Conversations) space, created an en-
vironment for dialogue and learning where

we invite our investees to share their progress

in Diversity, Equity and Inclusion (DEI). In this edi-
tion, Mavalle, Pajonales, Unipalma, and Hoteles
Estelar presented the initiatives implemented
throughout the year and their impact on employ-
ees and communities. This exercise strengthens

These initiatives contribute
to strengthening continuous
learning and fostering

our organizational culture.

TOTAL FE
FINANCE MIXED-RACE 547 INDIGENOUS 5 AFRO-DESCENDANT 4

TOTAL e
OTHER MIXED-RACE 194 INDIGENOUS 16 AFRO-DESCENDANT 2

We also organized two DEI Film Forums, spaces
for reflection in which we addressed issues of

corporate leadership, an approach that allows

us to lead responsibly and strategically support
our investees, ensuring they integrate sustainable
practices aligned with our values.

Fostering a culture centered on diversity, equity
and inclusion has generated a positive impact

on the people who are part of Corfi, allowing us to
reduce unintended biases, remain open to new
concepts and ideas, and transform the mindsets
of our employees. In this way, we have enabled
our work teams to become more creative and in-
novative, to explore new solutions to challenges,
and to consider different perspectives in order

to achieve our goals.

Ten activities were carried out, including the de-
sign and delivery of DEI modules aimed at the
entire company. Our Ambassadors of Diversity
led 55 sessions addressing three key topics:

« ABCs of Diversity: An introduction to the
fundamental concepts of diversity, equity
and inclusion, providing a common foundation
for understanding.

« DEl in our daily lives: practical application of di-
versity and inclusion principles in the work en-
vironment, promoting behaviors and strategies
that foster an equitable culture.

« Our DEI framework: an explanation of Corfi's

diversity, equity and inclusion through the anal- TOTAL 9,859

9,302/91.6%

ysis of films with transformative messages.

We screened “Milk,” an inspiring story about

the fight for LGBTIQ+ rights, and “Wonder,” which
highlights the importance of empathy, inclu-
sion and acceptance of diversity in educational
and social settings.

Additionally, we made our investees'

*Incluye los dos colaboradores de La Fundacién Corf. At Corficolombiana, it is estimated that
approximately 0.5% of management positions are held by Indigenous individuals and 1% by Afro-
descendant individuals

We understand that diversity, equity and inclu-
sion are strategic pillars that strengthen our
orga-nizational culture and provide value at all
levels. Our commitment is to foster an
environment

in which differences are respected and celebrat-
ed, ensuring equal opportunities for everyone.
This is reflected in our initiatives to promote

WOMEN BY MANAGEMENT LEVELS AND STRATEGIC ROLES

[GRI 405-1]

542/55%

285/2.9%

Finally, we understand that our companies play diversity management model, highlighting good DEI practices visible, as well representation in various fields, including en- TOTAL NUMBER OF EMPLOYEES 54% 53% 50%
a key r’ole in the country's progress, which is why the initiatives, roles, and responsibilities needed as their impact on the communities, couraging women to partppa_te in STEM careers
we created the Diversity. Equit ana Inclusion to ensure its effective implementation. through five “Jueves de conversaciones” (science, technology, engineering, and mathe- EXECUTIVE POSITIONS 44%
: >y, Equity : (Thursday Conversations) sessions where matics). We believe that greater gender diversity (JUNIOR, MID-LEVEL AND SENIOR) % 41%
(DEI) Committee, which encompasses the five Th ; ded by 781 | - ) X ) ) 45% o
tors in which . te. This C itt ese sessions were attended by 781 people, 765 employees participated, thus con- in these areas not only strengthens innovation
;ec ori 'Bl.Wh ch ‘;/veh?pera c 'St omrmittee strengthening knowledge about diversity solidating our commitment to aware- but also contributes to our financial, social,
ases ad t|s e hl =€ ai al m;ean; ° r?|§e ak\;yﬁ\{e— ahd providing pracpcal tools for managing ness-raising and to the construction of a and business growth. JUNIOR MANAGEMENT 50%
nessandtrain ur:jhn alent and sus Z'T‘a Il v diverse teams. Corfi's Ambassadors of Diversi- more inclusion-driven organizational (FIRST MANAGEMENT LEVEL) 50% 50%
teams on issues of diversity, equity and inclu- ty are employees who drive the DE| strategy, B M A . Currentlv. 53%
sion. In addition, we share the leading practices promote its integration into the Organization's T — ’in the ethnic composition of our Y .
from every investment, tailored to the specific various teams, and raise awareness about B B . of our workforce is made SN MPANEGIENIE T 42%
j Organization, as it is illustrated in the o 0
needs of their populations, in order to generate the multiple dimensions of diversity. diversit data' found next: ub of women. reflectin (AT MOST, TWO LEVELS BELOW 41% 33%
a positive impact in the communities where Y : P o 9 . THE CEO OR EQUIVALENT POSITIONS)
we operate. These initiatives directly impact corporate repu- our commitment to equ|ty’
tation and employer brand, allowing us to attract e ualit and or anizational EXECUTIVE OEFICERS o o 33%
and retain young talent more effectively, thereby q Y - g EOZﬁ?gg:z)Lg:fi%LiicERs) 32% 32%
enhancing innovation and creative contributions. transformation. 0
WOMEN IN JOB POSITIONS RELATED
49% 45% 50%

TO STIM*
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Corfi reaffirms its commitment to pay equity, ensuring that compensation fairly reflects the respon-
sibilities and abilities of every employee. We are currently strengthening our data measurement
and analysis processes to identify potential gender pay gaps, considering factors such as role diver-
sity and the distribution of talent within the Organization. We understand that certain imbalances
may arise from a higher representation of men in subcategories of higher hierarchical levels, which

impacts the overall salary comparison.

GENDER PAY EQUITY INDICATORS

[GRI 405-2]

[SDG 8.8]

WOMEN VS. MEN WAGE RATIO

As part of our strategy, we will con-
tinue adjusting the information avail-
able to ensure an accurate evaluation
and promote a remuneration policy
aligned with our values of equity

and inclusion.

AGRIBUSINESS
CORFICOLOMBIANA
ENERGY & GAS
FINANCE

HOTELS

INFRASTRUCTURE

MISCELLANEOUS

JOB POSITION LEVEL

SENIOR MANAGEMENT MANAGERIAL LEVEL NON-MANAGERIAL LEVEL
12 10 09
05* 10 10
11 N/A 12
N/A 12 0.8
14 0.7 10
06 10 13
06 0.8 10

**Average base salary and total compensation received by women compared to men in different job categories.
**During 2024, the annual compensation ratio of the highest-paid person compared to the median compensation (excluding the highest-paid person) was 9.05, reflecting a significant decrease compared to the previous year, when this ratio reached 26.66. This decrease is mainly due to the
appointment of our new president in July, which meant that her compensation only covered part of the year, resulting in a considerable adjustment in this indicator.

We recognize that cultural transformation
requires consistency and commitment, which

is why we designed an annual work plan through
the Diversity, Equity and Inclusion (DEI) Commit-
tee, focused on promoting spaces for training
and awareness-raising around diversity.

Thanks to this strategy, we achieved the Friend-
ly Biz recertification, meeting the schedule
established by the Chamber of Diversity. This
process included the submission and review

of documentation, a management meeting with
the President Team Committee, training sessions
with our Ambassadors of Diversity, and with

the human talent, procurement, communica-
tions, and legal teams.

In addition, we raise awareness about the im-
portance of diversity, equity and inclusion in the
corporate environment, ensuring that these
principles are part of our organizational cul-
ture. As part of the recertification process,

we received an anonymous visit from a female
employee, whose identity reflects the impor-
tance of inclusion in the work environment. This
exercise was designed to assess the experience
and perception of inclusion in the company from
an impartial and spontaneous perspective. This
analysis allowed us to validate the effectiveness

of our initiatives and identify improvement
opportunities.

Additionally, we underwent an external audit,

in which our policies, processes, and workspaces
were reviewed. As a result, we received a posi-
tive evaluation, confirming that we are creating
a safe, diverse, and equitable environment for all
employees. This certification recognizes us as

a company that fosters safe and trustworthy
spaces for all forms of diversity and motivates

us to continue implementing leading practices
that promote more diverse, innovative, and pro-
ductive teams.

This year we reached a significant milestone

by becoming the first organization in Colombia
to graduate 40 Ambassadors of Diversity, who are
Corfi officers trained by the Chamber of Diversity,
in a wide variety of topics. During this training
process, we address key aspects such as Diver-
sity, Equity and Inclusion (DEI) in organizations,
delving into concepts such as gender equality,
sexual diversity, multiculturalism, inclusion of di-
verse generations, race and ethnicity, disability,
and second chances.

In addition, we explore international standards
and frameworks on DEI and Human Rights,

as well as the organizational structures needed
to foster diversity, including leaders and sponsors,
diversity committees, policies and strategies.
Similarly, we strengthened our knowledge of en-
gagement with communities and stakeholders
and the promotion of diversity in different geo-
graphic contexts.

This program has made us a benchmark for our
investees and other entities from Grupo Aval,
promoting conscious and sustainable changes
that consider the diversity of our employees

and their families. Through the “Embajadores
de la Diversidad” (Ambassadors of Diversity) Pro-
gram, we continue to break new ground, foster-
ing conversations that strengthen DEI concepts
and providing tools for the effective manage-
ment of diverse and inclusive teams.

To foster more diverse and inclusive teams,
we're recruiting apprentices through the Reca
(Adhesion Contract Registration) program,
promoting opportunities for people with diverse
backgrounds and capabilities. Corfi reflects this
commitment by recruiting two apprentices,
including for the first time a person with mild
cognitive disability and another with hearing
disability, who joined the document & records
management team.

In addition, we began implementing blind
selection processes, which has allowed leaders
to focus on identifying candidates' abilities. With
the presentation of inclusive shortlists, we have
raised awareness among leaders and work teams
to strengthen gender equality.

Through our diversity, equity and inclusion strategy, we have enriched the diversity of our investees
and strengthened leading practices in human talent management and community impact. As a result,
our teams have become more innovative, productive, and decisive, contributing to stronger positive
results in the country's progress.

NEW HIRES IN CORFI AND ITS COMPANIES

[GRI 401-1]
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06.4
Development of
local communities

APPROACH TO RISKS, MAIN PROGRESS ACHIEVEMENTS REGARDING
OPPORTUNITIES THE CORFISOSTENIBLE STRATEGY GOALS
AND STRATEGY foR1331

[GRI 3-3]
STRATEGIC APPROACH AND GOALS

Corfiand its companies are committed to de-
veloping high-impact social programs in the

communities where we operate. To work with Corfi's suppliers and our To continue the “Uno + Uno” (One + One) To focus and optimize social investment To consolidate Fundacion Corficolom- To continue the corporate volunteer

. . companies through training and recog- program with our investments. through technology tools. biana as a leading organization in the work with the participation of at least
Du ring 2024, we invested more nition, promoting their initiatives to con- country for its social impact. 30% of the employees for Corfi and its
than COP 93 billion in the tribute to sustainable development el alieies,

and drive innovation.

development of 364 programs,
positively impacting the lives

of 317,000 people and 425

communities.
Over the year, we implemented programs « For the third consecutive year, we held » We implemented two projects, “Uno + « In 2024, in partnership with Fundacién « In the last four years, through Fun- » In 2024, 345 volunteers took part in 10
through strategic partnerships with companies, the CorfiSostenible Award to recog- Uno” (Uno + Uno), which promoted sus- Promigas, we created the Social dacion Corfi, we have executed initiatives focused on infrastructure,
local governments and the national government nize micro and small suppliers to our tainable development and community Investment Map, a tool to analyze COP 8.25 billion, COP 3.66 billion training, and sustainability, benefiting
aiming to promote productive projects, support holding company, affiliate companies, autonomy through coffee and apicul- and optimize the allocation, efficiency, in 2024. more than 6,400 people.
early childhood education, create and boost sus- and investees. ture. The initiative strengthened capa- and monitoring of social projects across .
tainable tourism destinations, foster innovation - bility building and income generation all our investees. * We allocated COP 30 billion to the “La
and the growth of our suppliers, and organize « We awarded COP 139 million in in surrounding communities, while Guajira” Mission project, a priority ini-
volunteer work that produces a positive impact economic resources and consulting fostering associativity and responsible tiative of Grupo Aval with a timeframe
on the community. services, distributed across nine prizes cormrnETeElizEem. of at least five years to improve living
for micro and small suppliers. conditions in the department of La
Promoting these programs in the communities ; ; Guajira, primarily in the areas of drink-
where we operate is key to generating real, « Through six courses, we trained 117 sup- ing water, energy, and food security
positive change. By working hand in hand with pliers on topics related to sustainability
these communities and strategic partners, and business.

we improve the local quality of life and strength-
en the economic and social fabric. These initia-
tives allow us to create opportunities for sustain-
able development, promote education, foster
inclusion and support job creation.
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PROGRESS DETAILS
REGARDING

THE CORFISOSTENIBLE
STRATEGY

[GRI 3-3]

In 2024, Fundacion Corfi reaffirmed its commmit-
ment to social development and sustainability,
consolidating its position as a key vehicle for Corfi
and its companies. Through close collaboration,
we have promoted the CorfiSostenible Strategy,
by implementing programs and projects that
generate economic, social, and environmental
value for the communities and territories where
we operate, and our stakeholders.

Additionally, this year we began implementing
Social Return on Investment (SROI) in 13 com-
panies in our portfolio to measure and assess
the overall impact of the activities we carry out at
Corfi and our companies. This methodology as-
sesses how our actions create changes in society
and the environment by assigning them mone-
tary values, allowing us to compare the benefits
with the investments we make. As part of the
social capital findings, we assessed the positive
impact on the local community and economy,
the strengthening of community cohesion

and increased civic participation, improvements
in social and economic development, and an
overall enhancement in quality of life. As a

result of this exercise, for every peso invested,

we achieved an SROI of COP 9.99.

In 2024, we generated and
distributed value to our
stakeholders amounting to

cop 12.47

TRILLION

[GRI 201-1]

In an effort to more comprehensively measure
our contribution, we have deepened our meth-
odology for measuring the value we generate
for our various stakeholders.

In this way, in 2024, we generated and
distributed COP 12.47 trillion in value to our
stakeholders.

VALUE CREATED
AND DISTRIBUTED
(FIGURES IN MILLIONS)

456,628
(3.66%)

960,984
(7.71%)

2,846,810
(22.83%)

12,470,422

1'%228205’4 30,851

(824%) (5559
SEAI 6,192,881
(7.65%) (49.66%)
Suppliers of goods Capital provider -
and services Interests
Government Il Capital provider -

. Dividends

Community and
the environment Employment

Value retained

11.302.640

10.170.803

13.122.001

13.453.373

12.470.422

2020 2021

2022

2023

2024

As for the beneficiaries of these resources, 49.7%
of them were received by our suppliers of goods
and services. This is more than COP 6.19 tril-

lion. Our workers received 7.7% of these funds,
amounting to COP 960.98 billion. Furthermore,
8.2% of the value generated was reinvested in the
company, and 26.5% was distributed to capital
suppliers: 22.8% in the form of interest and 3.7%
in dividends. As for the State, our contribution
was approximately COP 954.11 billion, represented
by accrued taxes, and contributions to govern-
ment entities, including current and deferred
income tax.

STAKEHOLDER
ENGAGEMENT

Through the five strategic lines of Fundacién
Corfi, in 2024 we reached 46 municipalities,
positively impacting the lives of 63,181 people
2. To achieve this, we worked with our com-
panies through the “Uno + Uno” (One + One)
program, with our suppliers through our “Cre-
ciendo Juntos” (Growing Together) Academy,
with our communities and the environment
through the CorfiSostenible Award, and, finally,
with our employees through corporate volun-
teer work.

We have more than 15,700 suppliers.
We generate COP 6.19 trillion in value for our
suppliers.

In 2024, with the goal of building trust-based re-
lations and creating growth opportunities for our
network of 15,788 suppliers, we continued to pro-
mote the “Creciendo Juntos” (Growing Together)
Academy through our Fundacion Corficolom-
biana by offering short training courses for the
training of our suppliers.

This year, we held

six courses that strengthened
the capabilities of 117
suppliers on topics related

to sustainability and business.

2This includes both direct and indirect beneficiaries.

) corfi

colombiana

CorfiSostenible Awards 2024, Bogota, Colombia
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For the second year, with the support of Rey-

co Consultores, we offered the “Improvisacion
estratégica” (Strategic Improvisation) course,

a strategic planning program designed to help
navigate challenging environments, with

the goal of providing small and medium-sized
suppliers the opportunity to access a high-lev-
el consulting process to respond to complex
scenarios. This year, we also saw a 78% increase
in supplier applications from our investees. After
an exhaustive selection process, we selected

14 companies from diverse sectors that had the
opportunity to participate in six sessions. During
these sessions, they developed a strategic plan
and presented it to a panel of five judges, senior
executives from Corfi, who evaluated and shared
their recommendations with each of them.

Keeping in mind the need for companies to con-
nect with their customers in the digital age,

we developed the "Digital Marketing" course with
Luis Betancourt, a trainer, advisor, and speaker.
Through eight practical sessions, 47 of our sup-
pliers acquired skills to develop and execute suc-
cessful strategies, also including the latest trends
in automation and artificial intelligence.

Additionally, in partnership with the Business
Council for Sustainable Development (CECODES),
of which Corfi is a member, we developed three
training courses on corporate sustainability

for our suppliers:

« Climate Change and Carbon Footprint Mea-
surement: To strengthen the carbon footprint
measurement and management capabilities
of 15 of our suppliers, we launched this virtual
course with three group sessions and individ-
ual advisories. This allowed them to identify
operating efficiencies and develop competitive
advantages, enabling them to access new mar-
kets and improve their reputation.

Biodiversity Awareness-Raising: In two virtual
sessions, we sought to raise awareness of the
principles and commitments of the United
Nations Conference on Biodiversity and how

to integrate them as leading practices within
companies. This will strengthen the capabilities
of 15 suppliers to identify risks and opportunities
associated with biodiversity in their activities.

« Human Rights for Companies: We developed
this course for 26 suppliers so they could un-
derstand the importance of prioritizing human
rights within their companies and, thus, imple-
ment due diligence in their corporate actions.

Moreover, guided by our Sustainable Purchase
Policy, in 2024 we continued sending a survey

to our suppliers to better understand the aspects
related to our environmental, social, and gover-
nance (ESG) policy.

FIRST

CATEGORY PLACE

Innovation and envi- Bioorganicos
ronmental manage- del Norte, Supplier
ment of Unipalma.

Habitat Accesible
S.A.S., Supplier

of Pisa and
Panamericana.

Social impact

Comercializadora
Bio Bio, Supplier
of Hoteles Estelar.

Sustainable business

CATEGORY

In addition, we held eight
forums as part of the "Mi
proveedor mdas cerca” (Bringing
Our Supplier Closer)

initiative, in which we sought

to provide our suppliers with
relevant information about
procurement, accounts payable,
and sustainability.

HONORABLE
MENTION

SECOND PLACE

Colombiana de Bitu-
men S.A.S., Supplier

Vasquez y Medina
Ingenieros S.A.S.,

Supplier of of Pisa and Covipacif-
Panamericana. ico.

Novatio S.A.S., Calzataodo,

BIC, Supplier Supplier of Hoteles

of Unipalma. Estelar and Aerocali.

Nos Vidrios, Dotakondor,
Supplier of Corfi Supplier of
and Proindesa Coviandina.

ENTREPRENEURIAL
WOMAN AWARD

Optima Logistica de Eventos y Recreacion, Supplier of Comivar

Asociacion Gremial Civica Centro Internacional San Diego,

DEI COMPANY Supplier of Corfi

BONUS AWARD

Mary Laudices Ramirez, Supplier of Covioriente.

For the third year, we held the third edition

of the CorfiSostenible Award to recognize micro
and small suppliers of Corfi, its affiliate com-
panies, and investees that lead and develop
innovative initiatives within the framework of sus-
tainability, whether for the development of their
processes with the community, or for a sustain-
able product and/or service that contributes

to the country's environmental, social, and eco-
nomic impact. The awards ceremony took place
in November. We awarded COP 139 million

in financial resources and consulting services,
distributed across nine prizes for micro and small
suppliers. We're also opening the call for entries
to medium- and large-scale suppliers for the first
time, recognizing the three winning initiatives
with an honorable mention, thus highlighting
their commitment to a more sustainable future.

STAKEHOLDER ENGAGEMENT:
COMMUNITIES

Through Corfi and Fundacién Corficolombiana,
we continue to strengthen our social investment.
We collaborate with the human talent across

our companies, aligning with our sustainability
strategies and leveraging their on-the-ground
experience, technical, and logistical capabilities.
This strengthens execution, expands our reach,
and scales the impact of our projects. In addition,
we develop projects under the “Uno + Uno” (One
+ One) model, seeking to maximize the impact
of Corfi's investments. For every peso invested

by one of our companies in social and environ-
mental projects, Fundacion Corfi adds another
peso, thus doubling the resources allocated

to the initiatives.

Within the framework of
entrepreneurship and
innovation culture,

we have two flagship programs:
“Proyectos Productivos
Sostenibles” (Sustainable
Productive Projects)

and “Destinos Sostenibles”
(Sustainable Destinations),
which seek to promote high-
impact initiatives that contribute
to sustainability,

innovation, and

opportunity creation.

In 2024, the project benefited

82 pcopLE

directly.

SUSTAINABLE PRODUCTIVE PROJECTS

In 2023, we launched this sustainable coffee
production project with the renovation of 40,000
coffee plantations in the Pueblito de San José
rural area, part of the Amagd municipality in An-
tioquia, located in Concesionaria Covipacifico's
area of influence. In partnership with the National
Federation of Coffee Growers of Colombia and De
Mis Manos NPO, we seek to strengthen the local
development of the coffee-growing communi-
ty, benefiting 30 families in the region. In 2024,
we successfully formed the “Asociacion Raices
Ancestrales Pueblito de San José”, consolidating
a key step toward community autonomy and sus-
tainability. Additionally, in November of that year,
we launched the Café Piedra Pelona brand, an im-
portant milestone for the marketing of the local
product. More than 70 people participated, cele-
brating this achievement with the community.

In order to increase productivity and compet-
itiveness in the economic exploitation of api-
culture raw materials, we designed this project
directly benefiting entrepreneurs, families of the
employees of Mavalle Phase | and Il, members

of Wacoyo and La Victoria indigenous reser-
vations, and small local beekeepers. Through

key strategies such as commercial strengthening,
focused on improving the presence and sales
opportunities of bee products, building agro-in-
dustrial capabilities to add value and diversify
the apiculture offer and improve market compet-
itiveness, in 2024 the project benefited 82 people
directly, and, through a scheme of associativity
and business management, four associations
were formed: “Asociacién Agro Apicola de Unién
de San Juan (Asomiel),” “Asociacion Agro Apico-

la Banajulu de la comunidad indigena Wa-
coyo,” “Asociacién Agro Apicola de Remolinos”
and “Asociacion Indigena La Victoria”. Since then,
they participate every two weeks in local farm-
ers' markets in Puerto Lépez and Puerto Gaitan,
in the department of Meta, producing a total

of 59 kilograms of honey.

“DESTINOS SOSTENIBLES” (SUSTAINABLE
DESTINATIONS)

[SDG 8.9]

Since August 2023, Fundacion Corfi, in partner-
ship with Travolution, has made significant efforts
in San Luis de Palenque, Casanare, a municipality
that is part of the area of influence of Hoteles
Estelar Yopal, characterized by its natural capital.
Our presence in this area reflects Hoteles Estelar's
commitment to promoting the growth and sus-
tainable development of the communities where
it operates, seeking to position this territory as a
growing tourist destination, with the potential

to transform tourism into a means of ecosys-

tem conservation and restoration, protecting

the area's biodiversity. We are working to ensure
that this municipality becomes a benchmark

for sustainable growth and responsible tourism
development in the Orinoquia region. During

18 months of work in the region, we focused

on strengthening governance and associativity,
improving and differentiating tourism offerings,
and facilitating the configuration of strategic
alliances for local tourism infrastructure.

In 2024, we made significant progress
on several fronts that have allowed
San Luis de Palenque to gain visibili-
ty as an emerging tourist destination,
such as:

« The launch of “Arraigo Llanero”,
the municipality's first tourism
product.

» The creation of the
“Red Vive El Pauto” Association

« The organization of key activities such
as the Fam Press with media
and the Tour Alpha with trav-
el agencies.
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proindesa

Road safety training with schools in the area of in-
fluence of Coviandina, Meta, Colombia

Finally, in November, we held a meeting with
more than 20 local entrepreneurs, giving them
the opportunity to explore new opportuni-

ties for collaboration and development within
the tourism sector. This strategic approach has al-
lowed us to make significant progress in consol-
idating the municipality as a sustainable tourist
destination, with a positive impact on both

the community and the local business sector,

in coordination with local public authorities.

We arrived in this municipality with the help

of the Pajonales Organization, where 60%

of its employees live or come from Ambalema.
The municipality is located in Hoteles Estelar
Ibagué’s area of influence and has extraordinary
potential for tourism development thanks to its
architecture, history, traditions, gastronomy, na-
ture and strategic location.

Our work began with a sociodemographic,
economic, and architectural assessment to un-
derstand local dynamics, establish relations,

and generate projects that contribute to revi-
talizing the essence and enhancing the identity
of the municipality, promoting its transformation
as a tourist destination in the short, medium,
and long term.

During 2024, we prioritized
the execution of three specific
projects to contribute to the
development of the region:

Our partner Gastromatica focused on build-

ing a strong identity for Ambalema, rescuing
and documenting its culinary and heritage tradi-
tions. We benefited 48 establishments, including
hotels, restaurants, traditional closed-door kitch-
ens, and fast food venues, along with more than
1,524 direct and indirect beneficiaries. We con-
ducted an analysis and engaged the community,
designing a roadmap for the restaurant and hotel
sector, which highlights the potential to position
the municipality as a unique and attractive tour-
ist destination in Colombia.

An essential part of our commitment is the
educational transformation and its potential as a
vehicle for developing skills in the new genera-
tions. In line with this, together with our partner
Cosmo Schools, we work with the two official
education institutions in the municipalities

of Nicanor Veldsquez and El Danubio (rural),

to improve the educational quality. Thanks to a
pilot program for grades two through five fo-
cused on reading and writing remediation, along
with language and math assessments for grades
three through eleven, and vocational guidance
tests for eleventh grade.

This project began in October 2023, and through-
out 2024, we continued its implementation

in Ambalema, Lérida, and Venadillo, benefit-

ing more than 240 children and young people

by consolidating rugby training schools in the
three municipalities (and, in the case of Ambale-
ma, also with skating) through regular practice
groups, providing them with the necessary
training resources, and training young people
and coaches.

Rugby, more than just a sport, has become a tool
for promoting healthy habits, creating safe envi-
ronments, strengthening a sense of community,
and developing key socio-emotional skills such
as teamwork, respect, and discipline.

On another note, within the framework of the
“Educacion para la competitividad” (Education
for Competitiveness) program, we strive to pro-
vide essential programs, tools, and knowledge
to our communities, allowing them not only

to access the employment market, but also

to strengthen their competitiveness and lead
their own projects, contributing to their compre-
hensive development through two programs:

“CULTIVANDO TALENTOS

PARA EL CAMPQO” (CULTIVATING TALENTS
FORTHE FIELD)

This initiative, designed in partnership with
Universidad de La Salle under the Utopia model,
focused on enhancing the socio-productive

conditions of three municipalities in Meta,
where the agro-industrial companies Mavalle
and Unipalma operate: Cumaral, Puerto Lopez
and Puerto Gaitan. It focused on strengthening
socio-productive development in the Orinoquia
region in the short, medium, and long term,
aligned with the territory's vocation. To achieve
this, we committed to consolidating educational
pathways that lay a solid foundation for sus-
tainable growth through the analysis of local
socio-productive conditions, the curricular
strengthening of technical secondary schools,
and the implementation of training spaces

in Education for Work and Human Development
(ETDH in Spanish), with 75 scholarships granted
in agricultural and livestock training.

“EL DINERO CUENTA"” (MONEY COUNTS)

“El Dinero Cuenta” (Money Counts) is an initia-
tive that seeks to foster sound financial habits
from an early age in children and young people

With this project
we directly benefited

11

EDUCATION
INSTITUTIONS,

175 teachers, 935 students,
and 223 families.

in fourth and fifth grade, in partnership with Edu-
Crear S.A.S. In 2024, we benefited 4,225 students
from 15 education institutions with 57 trained
teachers in Yopal, Cali, Dapa, Yumbo, and Carta-
gena. These education institutions are part of the
areas of influence of Hoteles Estelar. It's an on-
going effort that continues to lay the foundation
for a more conscious, responsible, and prepared
financial future for tomorrow's challenges.

“LA GUAJIRA" MISSION

In 2024, Fundacion Corfi joined Grupo Aval's
initiative: “La Guajira” Mission is a large-scale pub-
lic-private partnership with the national

government, designed to comprehensively
address the fundamental needs of communi-
ties in the municipalities of Manaure and Uribia,
where the Wayuu people live. This year, signif-
icant achievements were made, directly ben-
efiting more than 80 communities, resulting

in 21,000 people and 3,000 families reached
across five areas of intervention: water solutions,
energy solutions, housing solutions, recycling
initiatives, and handcrafts.

“MAPA DE INVERSION SOCIAL” (SOCIAL
INVESTMENT MAP)

Finally, during 2024 we will create

the “Mapa de Inversion Social” (Social Investment
Map) from Corfi and its investees, which will

allow us to clearly identify the areas with
the greatest needs, efficiently distribute resources,
and closely monitor social projects. This tool is key
to ensuring that our investments have a real
impact, promoting transparency, accountability,
and continuous improvement in the well-being
of the commmunities where we operate.

CORPORATE VOLUNTEER
WORK

Through Fundacion Corfi, we lead and promote
the Corporate Volunteering program, aimed

at employees from Corfi and its affiliate compa-
nies. The goal is to encourage their participation
in volunteering actions that contribute to a more
sustainable, diverse, equitable and inclusive soci-
ety, in full alignment with the corporate strategy
and the Diversity, Equity and Inclusion Policy.

We are also convinced of the
positive effects and benefits
that serving the community
brings to the mental and socio-
emotional well-being of our
employees.

In 2024, we had 345 volunteers participating
in ten sessions, positively impacting the lives
of more than 6,400 people directly and indirectly.
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Our volunteer work was based
on three lines of action:
infrastructure improvement,
development of capabilities,
and actions for the planet.

INFRASTRUCTURE IMPROVEMENT

In partnership with Hands On and with the par-
ticipation of 104 volunteers, over three days
between September and October, we participat-
ed in the revitalization of Bogotd's historic center
by cleaning La Concordia Park and Santander
Park, and holding civic culture talks at Colegio
Integrada La Candelaria.

DEVELOPMENT OF CAPABILITIES

. “Bienvenidos los colores” (Colors are wel-
comed): We held a workshop to provide finan-
cial tools to LGBTQ+ people.

. “Soy fantastica” (I'm Fantastic): We held
a workshop to promote reflection on gender
issues through reading exercises with children.

« Halloween Costumes: We promoted the do-
nation of costumes and candy to support 28 un-
derprivileged children.

« Employment preparation for the Afro-Colom-
bian population: We held a job preparation
workshop for this community in Fontibon with
18 volunteers.

ACTIONS FOR THE PLANET

« “Manos a la huerta” (Hands to the produc-
tive garden): We improved a garden for senior
citizens to help them generate income and pro-
mote their productivity.

« Agro-ecological garden - Medellin: We set
up a garden for 50 children who have experi-
enced violations of their rights.

» Roots for the future: We planted 100 trees
to contribute to ecosystem regeneration
by planting native trees in La Calera.

In addition to the cross-cutting
initiatives we promote at Corfi,
our companies are committed
to strengthening their social
impact in the communities
where they operate.

OUR COMPANIES

ARE ALSO COMMITTED
TO THEIR SOCIAL
CONTRIBUTION.

[GRI 413-1]

COP 93.37
billion

of own and mobilized resources
invested in social programs.

We positively impacted more than

317,000
people and
425 communities

364 programs

developed.

Promigas, its affiliated companies, and Fun-
dacién Promigas continue to focus their efforts
on leaving a social footprint in the communities
where they operate in Colombia and Peru. This
year, they benefited the lives of 95,793 people
and 164 communities through 238 social pro-
grams and an investment of COP 83.73 billion.

Social investment is implemented through three
strategies: High-impact social investment that
benefited 10,887 people, Community develop-
ment and Responsible citizenship, which had a
positive impact on 63,906 people. Additionally,
they reached 2,721 productive units through
Fundacién Promigas' four main programs: "More
Youth Employment," "More Entrepreneurship,"
"More Productive Communities," and "More Sus-
tainable Territories."

In 2024, the “Brilla” program for non-bank
financing began implementing its new strate-
gy to evolve toward a more personalized credit
offering, expanding into formal loans for micro-
businesses. This year, more than COP 1.3 trillion
in loans were granted, especially to users in so-
cioeconomic levels 1,2, and 3 (94%), to women
(66.4%), and to people in rural areas (44%).

Among the most notable programs is the launch
of “La Guajira” Mission, a public-private partner-
ship between the national government, Grupo
Aval, and Promigas, which seeks to contrib-

ute to the transformation of this department,

in Manaure and Uribia, the municipalities with
the highest mortality and poverty rates and the
lowest in terms of to water and energy coverage.

In 2024, infrastructure investments implement-
ed corporate social management programs

and initiatives, positively impacting communities,
education institutions, and stakeholders in their
areas of influence.

In 2024, thanks to the “Brilla”
program from Promigas,
more than

cop 1.3

TRILLION IN LOANS
WERE GRANTED.

Among the social programs
centered on entrepreneurship,
it is worth highlighting

mainly four through which

we benefited more than 12,400
head-of-household women,
farmers, and entrepreneurs:

« “Tejedoras de Futuro” (Weavers of the future),
developed by Covipacifico, Covioriente, and Co-
viandina, seeks to guide leaders and head-
of-household mothers by offering technical
training in industrial sewing machinery for
outerwear.

“Cosechando Esperanza” (Sowing hope)
through Pisa, Covipacifico, Coviandina, and Cov-
joriente seek to strengthen agricultural, live-
stock, and agro-industrial production through
more than 24 farmers' markets, benefiting more
than 1,300 people.

“Emprende Futuro en Familia” (Engage

the future with your family) with Covioriente
and Coviandina, this promotes entrepreneur-
ship within the families of employees through
fairs and training spaces that favor the creation
of sustainable economic opportunities for par-
ticipants.

“Emprende tu Camino” (Embark on your

own path), developed by Coviandina, supports
productive initiatives with associations, co-
operative organizations, or microenterprises
that offer sustainable products that help boost
the region's economy.

On another note, in terms of health and well-be-
ing, Covioriente and Coviandina impacted

the lives of 4,566 senior citizens through the “En-
cuentro Dorado” (Golden Encounter) program,
which focuses on supporting senior citizens
through a dedicated event, highlighting their
skills and talents.

In education, Coviandina, Pisa, Covioriente

and Covipacifico benefited 16,171 students

and teachers, and supported 145 education
institutions with “Pasaje a la fantasia” (Passage
to Fantasy), a program aimed at improving read-

ing comprehension through pedagogical mate-
rials, training, and follow-ups. They also imple-
mented “Escuelas Solidarias” (Solidarity Schools),
which seeks to improve the physical conditions
of educational institutions through the beautifi-
cation and renovation of different spaces.

Finally, through two road safety programs, they
reached 24,690 people: on the one hand, "Cultura
vial inteligente” (Smart Road Culture) seeks

to foster a culture of safety, care, and responsible
road behavior among users of the Covipacifico,
Coviandina, and Pisa corridors. On the other
hand, Covioriente, Covipacifico, Coviandina,

and Pisa held the “Fiesta del transito vial” (Road
Traffic Festival), which strengthens road safety
through fun and educational activities, high-
lighting the rules and behaviors of pedestrians,
cyclists, motorcyclists, and drivers.

In 2024, our agro-industrial companies demon-
strated their commitment to sustainability

and comprehensive development, generating a
transformative impact in each community where
they operate.

These actions reflect the commitment
of these companies to sustainable de-
velopment, social progress, and the im-
provement of quality of life in the regions
where they operate.

Through holistic initiatives in education, well-be-
ing, culture, and development, Unipalma,
Mavalle, and Pajonales are driving

economic growth while building a legacy of in-
clusion and prosperity. With a firm
commitment, they set new standards in sustain-
ability and social responsibility, creating
opportunities that go beyond the financial

and contribute to the well-being of society.

« Unipalma created jobs for 995 people in stra-
tegic territories such as the Veracruz province,
with 434 households, and other locations in Pa-
ratebueno and Medina.

Additionally, through “Community Homes", they
supported 30 children, and through the “Sana-
mente” (Healthy) Project, aimed at preventing
psychosocial risks, they have reached 330 adoles-
cents. They also held Children's Day celebrations
and family activities that benefited 180 children
and 300 people. Moreover, the traditional Christ-
mas novena was held, with 280 Christmas gifts
distributed to children from nearby neighbor-
hoods, reaffirming the commitment to
community well-being.

Additionally, cultural

and sporting initiatives were
held, such as the “Pedaleando
con la palma” route, which
had 110 participants, and the
“Conéctate con la palma”
stand, which attracted more
than 200 attendees.

Finally, the Rural Women Talk and discussion
session was carried out, which gathered more
than 300 women and worked as a platform
for the launch of the Diversity, Inclusion and
Gender Policy.

« Mavalle, for its part, consolidated a team
of 1,138 employees, 42% of whom belong to the
indigenous communities of Wacoyo, Piapo-
co, Achagua, and Sikuany. Our commitment
to diversity, equity and inclusion is also reflected
in various activities: self-care workshops for 209
women in commemoration of the International
Women's Day, and initiatives acknowledging
mothers, which involved 450 families.

Within the framework of “Tejiendo comunidad”
(Weaving Community) and campaigns

against gender violence through mixed-gender
futsal tournaments, 33 teams and 435 players,
including 60 employees, participated, reach-
ing 470 families and raising awareness among
more than 805 women.

Six education institutions were transformed,
benefiting 1,740 students, and 510 children
were reached with the “Tell Me a Story”
program from Mavalle.
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« Pajonales reaffirmed its commitment to diversity
and workplace well-being, with 352 employees
from nearby communities such as Ambalema,
Lérida, Venadillo, and Ibagué. The social man-
agement strategy took shape through initiatives
such as “Juguetes con amor” (Toys with Love),
which brought joy to more than 130 children
during the Christmas novena. Moreover, Pa-
jonales has become a strategic partner in the
implementation of the “Destinos Sostenibles”
(Sustainable Destinations) program: Ambalema
of Fundacién Corficolombiana.

Finally, this year we conducted
sustainability trainings,
which reached more than

500

EMPLOYEES

Additionally, workplace well-being initiatives,
from Family Day celebrations to health cam-
paigns and leadership training, have contrib-
uted to a healthy, inclusive, and motivating
work environment.

Hoteles Estelar continued its various social
impact initiatives in 2024, reflecting its commit-
ment to the well-being of Colombians and its
employees. Its benefits are aligned with our Di-
versity and Inclusion Policy, which promotes

an equitable and diverse work environment,
and its commitment to renewing the Friendly
Biz certification across all its operations.

This year, they continued their collaboration with
USAID to recruit vulnerable populations, demon-
strating their commitment to social inclusion.

In addition, they continue transforming the lives
of children with cleft lip through their partner-
ship with the Fundaciéon Operacién Sonrisa,
providing accommodation for doctors during
surgical sessions in Cali, Cartagena de Indias,
and Bogota. On another note, they launched

an inclusion program for young people belong-
ing to the Fundacién Amigos del Alma, helping
people with cognitive disabilities find work

in Medellin.

Moreover, they mobilized the participation of 198
volunteers from Bogotg, Cali, Yopal, Cartagena
de Indias and Santa Marta in multiple volun-
teering strategies covering five fronts: beach
cleaning, tree planting, public area cleaning, food
and gift giving and food bank sessions.

Additionally, Hoteles Estelar, within the frame-
work of Fundacién Corfi's “Educacion para

la competitividad” (Education for Competi-
tiveness) strategic line, supports the “El Din-

ero Cuenta” (Money Counts) program, which
has reached more than 4,200 children in fourth
and fifth grade in Cartagena de Indias, Yopal,
Dapa, Yumbo, and Cali. They are also committed
to “Destinos Sostenibles” (Sustainable Destina-
tions): San Luis de Palenque, a program under
the Culture of Entrepreneurship and Innovation
strategic line, that promotes tourism growth
and diversification in the Casanare region.

Distribuidora Estelar, joined the

project “Sembrada: cultivo con senti-

do social” (Sembrada: cultivation with
social meaning), an initiative of Fun-
dacién Promigas that strengthens

urban agriculture and boosts household
economies in Soledad and Malambo (At-
|[antico). Today, Hoteles Estelar purchases
various sprouts from these households,
which are incorporated into the gastron-
omy of Cartagena de Indias and Altopra-
do, positively impacting income
generation.

Finally, the Tesicol Plastics
Recycling Project is a joint
initiative developed by the

two companies. It will begin
with a pilot program at the
Hotel Intercontinental in Cali,
where the plastic waste
generated by the operation will
be reused for the production
of various Tesicol products.

Wayuu Community, “La Guajira” Mission Project, Uribia and Manaure, Guajira, Colombia
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The cotton-top tamarin
(Saguinus oedipus) ’

CorfiSostenible Management Report 2024

is a small primate but its ecological
importance is immense. Its dis-
tinctive while mane and its social
behavior make it unmistakable within
its habitat. In the areas of influence

of both Promigas and our Estelar Hotel
in Cartagena, the cotton-top tamarin’s
presence is a reminder of the region’s
natural wealth and the importance

of protecting the forests this species
still inhabits.

<
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[GRI 3-3] [GRI 302-4] [GRI 303-4] [GRI 303-5] [GRI 306-2] [GRI 306-3]

APPROACH
TO RISKS, OPPORTUNITIES
AND STRATEGY

[GRI 3-3]

In addition to help us to reduce costs and min-
imize environmental liabilities, the efficiency

in the use of resources and the circular economy
principles also enhance our competitiveness
and prepare us to adapt to future regulations.
Efficient waste management processes enable
us to decrease the environmental and so-

cial impacts while improving our positioning
and addressing the expectations of our stake-
holders. Water scarcity is a key risk, which is why
evaluating our consumption and exposure

to hydrological risks allows us to optimize costs
and anticipate emerging regulations. Integrating
strategies to ensure a positive environmental
impact is fundamental to being able to mitigate
risks, optimize our resources and strengthen

the sustainability of our business.

Through the investment in innovation, the im-
plementation of sustainable solutions and the
collaboration with key actors, Corfi works toward
a development model that prioritizes both effi-
ciency and sustainability. We promote and fund
the energy transition, as well as the energy
efficiency programs, and we also guarantee
energy security for the populations of Colombia
and Peru. Moreover, we optimize water resource
management and strengthen the circu-

lar economy.

By means of integrated strategies, we focus

on reducing the environmental impacts, im-
proving our competitiveness and anticipating
regulatory challenges, thus ensuring sustainable
and responsible growth. Both in our invest-
ments and through Fundacion Corficolombi-
ana, we work collaboratively with our suppliers
on incorporating, developing and encouraging
innovation in sustainable solutions, promoting
the development of efficient goods and ser-
vices in terms of the use of natural resources
and aligned with our commitment to producing
positive environmental, social and economic
impacts.

One of the tools we

use to this effect is

the #CorfiSostenible Award
and the Supplier

Academy Program, which
we support through
Fundacion Corfi.

MAIN PROGRESS
ACHIEVEMENTS REGARDING
THE CORFISOSTENIBLE
STRATEGY GOALS

[GRI 3-3]

STRATEGIC APPROACH AND GOALS

Fostering a circular economy through
the reduction, recirculation and recy-
cling of waste.

MAIN PROGRESS ACHIEVEMENTS

« In Covimar, we deployed a project fo-
cused on utilizing recovered materials
from infrastructure assets undergoing
renovation processes, including doors,
toilets and windows, with the purpose
of improving the infrastructural condi-
tions of 17 education institutions.

« In Hoteles Estelar, we implement-
ed a comprehensive composting
and recycling program centered on the
sustainable management of organic
and plastic waste, achieving a utiliza-
tion rate of 53.1% for these materials.

[GRI 306-3]

Driving the transition toward a more
efficient and sustainable energy system.

« Through Promigas, we enhance the en-
ergy offer with 91.7 MW in solar capacity
and 48.1 MW in self- and cogeneration,
thus promoting sustainable solutions for its
customers and the Country.

Promigas and its affiliate companies en-
courage the adoption of sustainable
technology in the industry with projects
such as the 2.3-MW solar park

for Lamitech and the 6.5-MW trigeneration
for Unibol.

We also connected 400,000 new natural
gas and electrical energy customers.

With the ‘Brilla’ Program deployed

by Promigas, we continued promoting
energy efficiency in thousands of
Colombian households.

Through Coviandina, we replaced sodi-
um-based lighting with LED devices in tun-
nels. This action allowed achieving yearly
savings of 153,124 kWh.

[GRI 302-4]

At Unipalma, we implemented an energy
cogeneration system based on biogas har-
nessed from industrial waste, generating
up to 634 kWh and enabling the company
to operate with 85% renewable energy.

[GRI 306-2]

Hoteles Estelar implemented energy opti-
mization projects, including the advanced
control of freezing water plants, overhaul-
ing of chillers and replacement of boilers,

enabling the company to achieve a reduc-
tion of 270,000 kWh per year.

[GRI 302-4]

STRATEGIC APPROACH AND GOALS

Ensuring efficient and sustainable
management of water resources
through consumption optimization,
water reutilization and the adoption
of resource saving technology.

MAIN PROGRESS ACHIEVEMENTS MAIN PROGRESS ACHIEVEMENTS

« In our companies Covipacifico, Covian-
des and Pisa, we implemented com-
prehensive water management plans,
incorporating reuse strategies, leak fix-
ing, and rainwater catchment, storage
and utilization. These actions enabled
the infrastructure portfolio to reduce
water consumption by 33.7%.

[GRI 303-4]

At Panamericana, we implemented

a wastewater treatment plant (WWTP)
with an investment of COP 320 million,
thus reducing potable water consump-
tion and enhancing the company’s
operational resilience.

[GRI 303-4]
At Pajonales, we optimized the irriga-
tion operation using high-efficiency
sprinklers and soil monitoring maps,
achieving a 22% increase in rice pro-
ductivity.

Mavalle reutilized 50% of the water
from the industrial processes, thus
getting aligned with the environmental
regulations currently in force.

[GRI 303-5]

In Hoteles Estelar, we made progress
in the replacement of toilets and fau-
cets with low-consumption models.
These actions have contributed to the
9.5% net reduction in the hotel chain’s
water consumption.

[GRI 303-4]

PROGRESS DETAILS
REGARDING THE
CORFISOSTENIBLE
STRATEGY

[GRI 3-3]

[GRI 302-4]

In 2024, we consolidated
important progress

in our energy efficiency

and sustainability strategy
while remaining aligned
with our commitment to the
transition to clean energies.

Over the year, our investments and

projects have built up the use of renewables,

the reduction in energy consumption and the
optimization of the infrastructure with the aim
of improving the efficiency of our processes

and services. Thanks to these efforts, we have
been able to increase the installed renewable
energy capacity for our clients and to expand
the access to sustainable energy sources to more
households and companies in Colombia through
our Energy and gas investments in both Colom-
bia and Peru.

In 2024, through Promigas and in collaboration
with Fundacién Promigas and Inclusién S. A. S,
we strengthened the Multidimensional Energy
Poverty Index (MEPI), a pioneer tool in Colom-
bia that measures the relationship between

the access to energy and human well-being.

The second edition of the MEPI, which now fea-
tures a municipal and departmental scope,
allows identifying gaps in terms of access, quality
and use of energy, thus guiding strategies cen-
tered on eradicating energy poverty and promot-
ing the access to natural gas and to basic devices
in the most vulnerable households.
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In our agribusiness investments, we have imple-
mented biogas-fueled cogeneration systems that
enable us to operate with a higher ratio of re-
newable energy. As for the road infrastructure,
we have developed energy efficiency projects,
such as the retrofitting of tunnel lighting and the
incorporation of electric mobility, thus improving
the transport sustainability. In the context of our
Hotels, we have boosted the operation efficiency
by optimizing air-conditioning systems,
overhauling high-energy-demand equipment
and adopting electricity-saving technology.
Additionally, in the financial and corporate
scenario, we have strengthened the programs
centered on investing in renewables and ac-
knowledged innovative initiatives related to envi-
ronmental sustainability.

Within the framework of our involvement in key
events of the energy sector, we participated

in the “Desafio de la Energia 2024" (Energy Chal-
lenge 2024), which is organized by Prisa Media.
In this event, our Vice President of Investments,
Alejandro Sanchez, underscored the importance

- 071 Efficiency in the use of natural resources

of maintaining the support to strategies that
foster the energy transition, establishing it as
one of the most feasible solutions for addressing
the growing increase in the country’'s energy
demand. The event gathered more than thirty
sector experts, who shared their knowledge

and experience in the current and future chal-
lenges in terms of energy portfolio diversification
and its efficient integration

with the national grid.

In 2024, the total energy
consumption within

the Organization stood

at 581,406 MWNh, 11.2% of which
is sourced from renewable
sources, thus reflecting

the positive impact of our
investments in clean energy.

ENERGY CONSUMPTION WITHIN THE ORGANIZATION

[GRI 302-1] [GRI 302-3]

RENEWABLE, INCLUDING

NON-CERTIFIED

Promigas’s ‘Brilla’ Program is a non-bank finance
initiative created in 2007 to facilitate the access
to credit for low-income households in Colom-
bia. This program enables the users to acquire
essential products and services, such as mate-
rials for home improvements, energy-efficient
household appliances and education solutions,
thus improving their quality of life. Through ‘Bril-
la, we have benefited more than 775,000 active
clients, granting an accrued total of COP 8.4
trillion in credit since its creation. Moreover,

in December 2024 and through Promigas, we is-
sued social bonds amounting to COP 540 billion
to reinforce and expand this program. This action
reasserts our commitment to financial inclusion
and sustainable development in vulnerable com-
munities.

[SDG 9.4]

THERMAL (MWh) CERTIFIE(I; s:l.ﬁ)cmlcnv FROME'II:EETC?FI:I:II)T(YMWh) p— J;’_ITI‘;; (MWHh) 'Tg:i::l_(lm)h/
ENERGY & GAS 367,097 378,427
INFRASTRUCTURE 44,216 4,656 20,829 69,701 0.024
TOURISM 19,620 340 10.09 50,509 0.112
AGRIBUSINESS 20,981 54,031 1,939 76,951 0.237
CORFICOLOMBIANA 2 o 876 878 0.0001
(0] 4,685 256 4,941 0.003

2024 TOTAL 451,915 64,949 64,541 581,405 0.427

2023 TOTAL 332.96 7,069 N/A 340,033 0.025

2022 TOTAL 485,933 6,664 N/A 492,597 0.033

EXPANSION OF SOLAR ENERGY
AND COGENERATION

[SDG 13.]

One of the most remarkable achievements
attained in 2024 was the enhancement of our ca-
pacity in terms of solar energy generation and co-
generation. In this regard, we increased Promi-
gas's installed capacity to 91.7 MW regarding solar
energy and 481 MW in terms of self- and cogene-
ration, which has enabled more clients to gain ac-
cess to sustainable energy solutions. As part of this
growth, we have developed projects such as the
2.3-MW solar park for Lamitech and the 6.5-MW
trigeneration for Unibol, two initiatives that reflect
the industrial sector's commitment to adopting
cleaner and more efficient technology.

In addition and in alignment with these
progress achievements, Promigas opened

the Barrancabermeja photovoltaic power plant,
which supplies the operating stations with re-
newable energy while also reducing the depen-
dency on interconnection networks.

Furthermore, Corfi and Banca de Inversion
advised the ‘Puerta de Oro' solar energy project,
the largest independent solar park in Colombia,
with an installed capacity of 358.6 MW

and located in the Guaduas municipality, Cundi-
namarca. The estimations for this project, which
was structured under the project finance meth-
od, conclude that it will generate enough clean
energy for 390,000 households, thus contributing
directly to the expansion of the access to re-
newables and setting a milestone in the sector
development in Colombia.

Mavalle reutilizes

50% or
THE WATER

used in its industrial processes.
[GRI 303-5]

Harinera del Valle's solar park has been another
key factor as it generates 30% of the clean energy
used by the production plant in Villa Rica, Cauca,
showcasing how the photovoltaic solutions

are transforming the energy matrix of strategic
sectors in favor of the country’s development.

The energy infrastructure growth has been
another crucial pillar of our strategy. In 2024,

we were able to connect 400,000 new natural
gas and electrical energy customers, which
allowed expanding the access to these essential
services for thousands of families and companies
across the country.

ENERGY OPTIMIZATION
IN TERMS OF INFRASTRUCTURE
AND TRANSMISSION

Our commitment to energy efficiency has ex-
panded to the modernization of infrastruc-
ture in multiple sectors. Through Coviandina,
we have replaced the sodium lighting units
with LED technology in the tunnels, which

has led to energy savings amounting to 153,124
kWh per year.

On another note, in Covipacifico, we have imple-
mented a sustainable mobility strategy by incor-
porating two electric vehicles for road inspection
and establishing charging stations. In the context
of public transport, we deployed, through Promi-
gas, the pilot plan of hydrogen buses in Carta-
gena, with the incorporation of the first hydro-
gen-powered bus in Colombia. The vehicle, which
has a capacity of 50 passengers, was integrated
to the public transport system of the Bolivar de-
partment’s capital.

[SDG 9]

This pilot program

is developed in association
with Transcaribe and has

the objective of reducing

the emission of pollutants
and making progress in the
implementation of

clean mobility infrastructures.

In March 2022, Promigas launched a pilot project
(pioneer in Latin America) for the production

of green hydrogen and its blending with natu-

ral gas in transport and distribution networks.
The project was started in the ‘Heroica’ station, lo-
cated in the industrial area of Mamonal (Cartage-
na). This plant uses an electrolyzer powered by a
137-kWp solar park comprising 324 photovoltaic
panels that allow generating approximately 1,574
kilograms of green hydrogen per year. By the
end of 2024, we finalized the business agreement
for the supply of low-pressure hydrogen to cus-
tomers from the oil & gas industry. In addition,
this pilot project was shortlisted in the innovation
category of the Portafolio Awards.

ENERGY OPTIMIZATION IN THE
TOURISM AND AGRIBUSINESS
INVESTEES

Our tourism and agribusiness investments have
adopted multiple strategies centered on optimiz-
ing their energy consumption and reducing their
carbon footprint.

At Unipalma,

we implemented

an energy

cogeneration system
based on biogas
harnessed from industrial
waste to generate

up to 634 kWh, which
has enabled the company
to operate with 85%
renewable energy and to
reduce its dependency
on traditional sources.

[SDG 13.1]
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As for Hoteles Estelar, we have devel-
oped projects focused on energy
optimization at its facilities, including
actions such as modernizing chillers,
overhauling boilers and installing ad-
vanced control systems for chilled
water plants. These

initiatives have allowed a consumption
reduction of more than 270,000

kWh per year.

EFFICIENT

AND SUSTAINABLE
MANAGEMENT OF
WATER RESOURCES

[GRI 303-4] [GRI 303-5]

[SDG 12.2]

In 2024, we implemented key strategies focused
on consumption optimization, water resource
recirculation and the adoption of saving tech-
nology in multiple industries. By modernizing
the infrastructure, treating and recycling waste-
water and using water efficiency and monitoring
systems, we have made important progress

in the reduction of water consumption and in
the improvement of the availability of water re-
sources in strategic sectors.

Excluding agribusiness, the total consumption
of water in our investments amounts to 687,000
m3, mainly distributed among the tourism, ener-
gy & gas and infrastructure investments. These
differences reflect the particularities of each sec-
tor in terms of the use of water resources, where
tourism and energy demand greater volumes
for their daily operations. By means of efficien-
cy and optimization strategies, we continue
promoting the responsible use of water in each
one of these contexts.

The agribusiness sector presents the
largest water consumption, which stands at

WATER WITHDRAWAL AND CONSUMPTION

[GRI 303-3] [GRI 303-5]

WITHDRAWAL
(THOUSAND m3)

AGRIBUSINESS

HOTELS

ENERGY & GAS
INFRASTRUCTURE
CORFICOLOMBIANA

CONSUMPTION

DISCHARGE (THOUSAND m3) (THOUSAND m3)

The agribusiness sector has the
highest water consumption level, with

197.5

MILLION

m?3, mainly due to the crop and
plantation irrigation operations.

197,5 million of m3, mainly due to crop and plan-
tation irrigation. However, unlike other sectors,
a significant part of this water is not lost, as it

is reincorporated into the natural cycle of the
ecosystem via evotranspiration. This process

is crucial in the sustainability of agricultural pro-
duction, as the water returns to the atmosphere
and eventually contributes to the hydrological
regulation of the surrounding ecosystems.

CONSUMPTION INTENSITY
(m3/ COP MILLION)

2.4 0,3 0.000
2024 TOTAL 53,534 198,220 0.015
2023 TOTAL 239,209 33,321 205,889 0.015
2022 TOTAL 233,841 41,368 192,473 0.013

By means of optimized
irrigation systems and
sustainable practices, we strive
to maximize the efficiency

in the use of water in our
agribusiness investments.

The following section presents the details
of the main initiatives that have made this prog-
ress possible:

WATER CONSUMPTION
OPTIMIZATION IN INFRASTRUCTURE:

In the infrastructure concessionary companies
Covipacifico, Coviandes and PISA, we have for-
mulated and implemented comprehensive water
management plans, incorporating measures
such as reuse strategies, leak fixing, and rainwater
catchment, storage and utilization. These strate-
gies have allowed achieving a water consumption
reduction of 27.319 m3 in the infrastructure proj-
ects, optimizing the use of water resources in the
road-management and construction operations.

On another note, in Panamericana, we have im-
plemented a mobile wastewater treatment plant
(WWTP) with an investment of COP 320 million,
thus enabling an important reduction in potable
water consumption and enhancing the company's
operational resilience in light of the water resource
availability variations. This treatment plant contrib-
utes to the circularity of water in its processes, low-
ering the environmental impact of its operations.

INNOVATIONS IN THE
AGRIBUSINESS INVESTEES

Our Agribusiness investments have adopted
advanced technology solutions centered on the
efficient management of water. At Pajonales,

we have optimized the irrigation systems

by means of high-efficiency sprinklers and soil
monitoring maps, achieving a 22% increase in rice
productivity thanks to a more efficient use of water
and to the improved water resource management
in the field.

In turn, at Mavalle, we have implemented a water
recirculation model in its industrial process, mak-
ing it possible to reuse 50% of the previously used
water.

[SDG 9.4]

‘Recinto del Pensamiento’ (Campus of thought) Estelar Hotel in Manizales, Caldas, Colombia.




Rice field at the Pajonales estate in Ambalema, Tolima, Colombia.

This allows minimizing
the withdrawal from
new water sources.

WATER EFFICIENCY
IN HOTELS

As for Hoteles Estelar,

we have made progress

in the replacement

of toilets and faucets with
low-consumption models, thus
contributing to the reduction
in the use of water at

the facilities.

Thanks to these initiatives, we were able to
achieve a 9.5% water consumption reduction
for the entire hotel chain, optimizing the
operation of its services without compromising
the quality provided to the guests.

REDUCTION, REUTILIZATION
AND RECYCLING OF WASTE

[GRI 306-2] [GRI 306-3]

We continued driving the transition toward

a circular economy, strengthening our strategies
centered on waste reduction, materials reutili-
zation and recycling. Through the optimization
of processes and the implementation of resource
utilization programs, we have been able to mini-
mize the environmental impact of our operations,
reducing the production of waste and promoting
its utilization in other production chains.

GENERATION, DIVERSION AND ELIMINATION OF WASTE

[GRI 306-3] [GRI 304-4] [GRI 304-5]

2024 2024
Corfi and companies Corfi
1

:/t\;i')rE RECYCLED 1,908 2382 3,842 2180

:’t\::z)TE ELIMINATED 3262 8 44t 2,463 2,088 1
LANDFILL (tons) 1,836 7653 2219 1,837 1
INCINERATED WITH
ENERGY RECOVERY
(tons) - - B 1 8 O
INCINERATED
WITHOUT
ENERGY RECOVERY - - - ]3 O
(tons)
OTHER (tons) 1,426 791 201 220 0

*Data as of June 30th, 2025
The following are examples of key initiatives SUSTAINABLE WASTE

that have driven such progress:

REUTILIZATION OF MATERIALS
IN INFRASTRUCTURE

In the infrastructure sector and through Covimar,
we have carried out a project focused

on utilizing recovered materials from infrastruc-
ture assets undergoing renovation processes,
including doors, toilets and windows, which were
reutilized to improve the infrastructural condi-
tions of seventeen education

institutions in the area of influence

of the road management project.

MANAGEMENT IN HOTELS

In our tourism investments, we have also ad-
vanced in the consolidation of circular economy
models. Hoteles Estelar has implemented a com-
prehensive composting and recycling program
centered on the sustainable management of or-
ganic and plastic waste.

[SDG 12.5]
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Flavor that
Preserves

the Rivers

and the Llanera
Culture

In the heart of the Colombian Orinoquia region,
San Luis de Palenque, Casanare, is demonstrating
the tourism can be a powerful tool for the
conservation of biodiversity and the restoration
of ecosystems. Since 2023, Fundacion Corfi,

in partnership with Hoteles Estelar Yopal

and Fundacion Travolution, has driven

the sustainable development of this territory

by promoting tourism as an engine of the
protection of the region’'s ecosystems and their
invaluable natural capital.

This initiative turns San Luis de

Palenque into a destination that protects

key ecosystem services that represent the
sustenance of the community and its culinary
culture. The rivers in the region, which are essential
in terms of water regulation and food provision,
harbor species such as the ‘bocachico, a fish that
is a staple of people’s diet in the region and the
main ingredient of the traditional ‘Pira’ soup.

Its conservation depends on healthy aquatic
ecosystems where water flows freely.

In 2024, we launched the municipality’s first
tourism product, ‘Arraigo Llanero,” until the creation
of the ‘Red Vive El Pauto' Association, facilitating
strategic partnerships for sustainable
infrastructure. Each mindful visit and each
experience in nature reinforce the

protection of these ecosystems, guaranteeing
the continued presence of key species

and promoting a growth model that respects
the natural wealth of the Orinoquia region and its
cultural heritage.

Q corfi
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APPROACH TO RISKS,
OPPORTUNITIES AND STRATEGY

[GRI 3-3]

[GRI 305-1][GRI 305-2][GRI 305-3][SASB FN-AC-410b1]

STRATEGIC APPROACH AND GOALS

APPROACH TO RISKS,
OPPORTUNITIES
AND STRATEGY

[GRI 3-3]

Climate change represents an overarching
challenge for all sectors where Corfi's compa-
nies operate, bringing about physical, market
and regulatory compliance risks that may have
an impact on the profitability and sustainabili-
ty of the investments. In the context of Energy

& gas, extreme climate events could interrupt
the transport infrastructure, while the evolution
of environmental regulations represents an op-
portunity to strengthen the sector’s sustainability
by promoting more efficient operational practic-
es and facilitating an orderly transition to cleaner
energy sources. In the infrastructure sector,

the adequate management of climate events
and the adaptation to new regulations are key
aspects in ensuring the continuity of the proj-
ects. The implementation of proactive strategies
allows mitigating impacts, ensuring compliance
and improving both the financial sustainability
and the project’s reputation. The agribusiness
sector faces risks that stem from climate vari-
ability and adversely affect production and the
costs of supplies, while the tourism and hotel
sector is vulnerable to extreme climate events
and sanitary crises, with direct impacts on both
the demand and occupancy. In light of these
possible threats, Corfi reinforces the climate risk
management approach by incorporating meth-
odologies focused on evaluating the potential
impact of this type of events on the operations
and investments, while we strive to be aligned

with global and local regulatory frameworks
to anticipate future challenges and to be able
to manage them adequately.

Corfi is also consolidating strategic and proac-
tive climate management processes focused

on both progressive decarbonization and climate
resilience. The Holding Company has enhanced
its climate governance by aligning its strate-

gy with international standards such as the
recommendations issued by the Task Force

on Climate-related Financial Disclosures (TCFD)
and the standard established by the Partner-
ship for Carbon Accounting Financials (PCAF),
thus ensuring a more precise measurement

of its emissions and its impact on the transition
to a low-carbon economy. In the coming years,
Corfi will continue deploying projects centered
on energy efficiency, renewables, sustainable
mobility and nature-based solutions with the aim
of reducing our carbon footprint and continue
creating value.

Additionally, we will prioritize
investment in climate
adaptation and mitigation
technology by ensuring each
sector integrates sustainability
and resilience criteria with
regard to the

effects of climate change.

Reducing our GHG emissions
(scopes 1and 2) by 25% and
advancing toward carbon
neutrality to achieve it by
2050.

« Development of the first
green hydrogen ilot in
Colombia with injection in
natural gas networks.

« Modernization of energy
systems and equipment at
Hoteles Estelar's multiple
facilities and construction of
Covipacifico’s solar park,
achieving a combined
reduction of 92 tons of CO,
eq. per year associated with
electricity consumption.

Defining the decarbon-
ization pathways for Corfi
and its companies.

Update of the estimation
of financed emissions

to have a more accurate
picture of the environmen-
tal impact of our
investments.

Identification of
decarbonization driv-

ers that will be needed

to manage and reduce
greenhouse gas emissions
over time.

Start of the process of es-
tablishing work plans with
the companies to de-
termine a decarboniza-
tion pathway.

Development of green
hydrogen and bio-meth-
ane projects to diversify
our energy portfolio.

MAIN PROGRESS ACHIEVEMENTS

Implementing emission
offsetting strategies that
make use of carbon credits
and are aligned with the ac-
tivities of the investees.

Mavalle's reforestation
program, with more than
five million rubber trees that
have captured 1.3 million
tons of CO, (based on the
BioCarbon Standard and cer-
tified by the Colombian Insti-
tute of Technical Standards
and Certification - ICONTEC).

‘Corozo’ Project, developed
jointly with Fundacion Cata-
ruben to preserve 105,000
hectares of tropical dry forest
and wetlands, preventing
the emission of 3.5 million
tons of CO, by 2044 (certified
under the VCS Verra stan-
dard).

Ecological restoration project
deployed by Hoteles Estelar
by planting 1,318 trees in sev-
eral regions across Colom-
bia (59% through Saving

the Amazon).

Continuously improving

our climate change manage-
ment processes by adopting
leading practices recommend-
ed by monitors such as the
CDP and S&P, among other.

» Promigas entered the Top
10 of the National Business
Association of Colom-
bia's Innovation Ranking,
consolidating itself as the
second most innovative
company in the Colombi-
an energy sector.

Improvement in SP Glob-
al's Corporate Sustainabil-
ity Assessment regarding
two criteria: Climate
Strategy, going from 72 to
88 points; and Decarbon-
ization Strategy, increasing
from 18 to 60 points.

Corfi made significant
progress going from a D
rating to a B rating accord-
ing to the CDP, exhibiting
notable improvement

in climate management
and commitment to sus-
tainability.

Reinforcing our climate
change management strat-
egy based on the S2 Inter-
national Financial Report-
ing Standard (IFRS) about
Sustainability

« Second report prepared

under the TCFD framework.
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ENVIRONMENTAL
REGENERATION,
OFFSETTING

AND CONSERVATION

[GRI 304-3]

As part of our commitment to continuously improving our
environmental management processes, we have made
progress in the reduction of our greenhouse gas (GHG)
emissions (scopes 1and 2). These reductions were calculated
under the financial control approach, which accounts for 100%
of the emissions of companies under our direct control. To
date, we have achieved a reduction of 30.9% when compared
to our base year (2019) per COP millions of revenue. This
reinforces our objective of decreasing these emissions by 25%
in 2025 and advance toward carbon neutrality before 2050.

However, given the recent adoption of the financed emissions
approach, aligned with the methodology proposed by the
Partnership for Carbon Accounting Financials (PCAF), we are
reviewing our climate targets to ensure their consistency with
this new perspective and our updated decarbonization
strategy.

These reductions correspond to the total emissions produced
by Corfi and its investments. Our climate objectives include an
increasingly improved alignment with the overall com-
mitment to limiting global warming to 1.5 °C, in accordance
with the Science-Based Targets established by the
homonymous initiative (SBTi), the We Mean Business coalition
and Colom-bia’s goal of realizing a carbon-neutral economy by
2050.

Each one of our companies has established reduction goals
aligned with our corporate objectives and, to date, all of them
are making progress in the process of fulfilling them.

Promigas, which is responsible for
more than 60% of Scope 1and 2
emissions, has achieved an estimated
reduction of 9,000 tons of CO, through
its decarbonization roadmap, thanks to
the implementation of strategic
initiatives.

Reduction in scope 1and 2 emissions by
25% in terms of intensity per revenues in Corfi
and its companies.

Reducing scope 1and 2 emissions by 40%
in terms of intensity per revenues in Corfi
and its companies.

Over the year, we adjusted our emissions calculation methodology, going from the financial control
approach to the financed emissions approach, according to the methodology recently established

by the Partnership for Carbon Accounting Financials (PCAF) for organizations from the finance sector
in an attempt to develop metrics more suitable to the dynamics of its economic activity.

This change enables us to reflect, in a more accurate manner, the emissions-based impact

of our company and investments according to our ownership interest in each one of them.

With this adjustment, we get aligned with the global standards of the finance industry we belong
to and with organizations whose nature is similar to ours in Colombia, across the region and
around the world. The following table presents our estimations updated using this methodology:

[GRI 305-1][GRI 305-2][GRI 305-3]

EMISSIONS 2019
tCO2e SRR VAR 2022 2023 2024
s 77 72 76 34
S2 o™ / st 273/ 273 122/0 190/0 153/0
s3 1,451.227 1,390,366 1,472,010 1,392,981

Data as of June 30th, 2025

[SASB FN-AC-410b1]

These measures will be reviewed in accordance
with the progress made in the implementation
of the financed emission measurement
exercise with the objective of committing to

EMISSIONS

tCO2e 2023 2024

s1 97.280 98.022 goal.s that are even more challenging but still
attainable, thus ensuring that our climate

S2 10.523 10.640 strategy evolves based on more accurate data
aligned with the leading international

S3 1,346,599 1,282,858 practices.

% of coverage* 97.2% 90.7%

*Including the assets that comprise both listed and unlisted stock. Consumer credits are not considered. Data as of June 30th, 2025

This shift in the Holding Company’s measure-
ment methodology will not affect the annual
report of GHG emissions that we have been
publishing on Corfi and its investments. We are
fully invested in our commitment and determi-
nation to align the management and operation
of our investments with efficient standards

in terms of energy consumption, sustainable
operation and, in general, emissions 1,2 and 3.
That is why Corfi will work continuously with

the direct investees where we have controlling
interest in order to ensure they take decarboniza-
tion pathways or to support them in their efforts,
should they have already taken such pathways.

In the case of all the other
investments in our portfolio,
we will continue promoting
good practices and leading
standards in hopes of steering
them to advance in the same
direction.

STRATEGY

Corfi has implemented climate change mitiga-
tion and adaptation plans in all its investments,
with initiatives centered on the decarbonization
of the operations, the integration of climate-re-
lated criteria in the investment decision-making
process and the evaluation of sustainable invest-
ments. The purpose of these plans is to ensure
each company adapts to the climate risks accord-
ing to its specific level of exposure and manage-
ment capacity. As part of this strategy, we are
formulating decarbonization plans to supple-
ment the actions that we have been developing
for two years now.

Our climate strategy has been structured
on two levels:

Corfi's corporate strategy, which defines the
vision and general direction regarding cli-
mate matters.

Individual strategy of each company, all of which
are designed based on the particularities of the
corresponding sector and the specific climate
risk level.

The climate change strategy is formulated based
on Corfi's corporate vision and integrated across
the entire Organization by means of a structured
governance. The Board of Directors establish-

es the policy and oversees its implementation
with support from specialized committees,

while the Chief Executive Officer's team leads

its enforcement with the support of the Vice
Presidents and their teams. The climate risk man-
agement processes, the alignment with the cor-
porate objectives and the fulfillment monitoring
are articulated through the responsible depart-
ments, thus ensuring an overarching and sustain-
able approach with a check and balance system.

Energy & gas

» Boost to the diversification of the
portfolio by venturing into

In our investments, all companies have standard-
green hydrogen.

ized the measurement of their carbon footprint.
In addition, we have developed specific climate
change management strategies, evaluating
plans for mitigation, adaptation, risks and oppor-
tunities in each particular sector.

« Projects centered on
energy storage, energy efficiency
and bio-methane production.

Energy management using artificial
intelligence and advanced analytics
to optimize our operational efficiency
and reduce energy costs.

The actions each
one of our investees is working
on include:

Detection of leaks and repair work

in the transport and distribution oper-
ations

through the standardization of the
GEMINI Program. Prevention of rup-
turesin

distribution networks, optimizing
response times and strengthening
the education and communication
on leak reports.

% Infrastructure

» Real-time data collection to optimize
route times.

« Development of photovoltaic projects;
high-efficiency lighting in tunnels
and toll stations.

Compressor venting operation man-
agement with more efficient start
up and shut down cycles.

« Inspection of hydraulic networks to de-
tect and repair leaks.

« Purchase of Euro VI-standard vehicles
and electric vehicles to improve our en-
ergy efficiency.

Adjustment of procedures
to reduce emissions in new
distribution connections.

« Expense management regarding
goods procured, using ESG criteria
in the selection of suppliers.

Electricity consumption reduction
through better contract management
performance.
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@ Tourism

« Environmental campaigns targeting
the guests to raise their climate aware-
ness.

« Overhauling and replacement of
equipment and optimization
of facilities, reducing the consumption
of gas, water, energy and the use of
chemicals.

« Transition to renewables at
multiple Hoteles Estelar facilities.

m ,1!;.;.’:.1
- L

Dik DE

RANQUILLA

« Participation in reforestation
and ecological restoration projects.

@ Agribusiness

« Implementation of manure collection
and composting systems, reducing fuel
and fertilizer consumption.

« Recovery and utilization of palm fruit
waste for producing biomass and
methane for biogas cogeneration.

» Use of multispectral drones and
advanced sensors at Pajonales
to optimize the use of agricultural
materials.

« Carbon capture in crops
and plantations, and certification
of carbon credits.

Bus network powered with Gases del Caribe's natural gas for vehicles in Barranquilla, Atlantico, Colombia.

To reinforce these initiatives, with support from
ERM'’s consultant team, we developed a decar-
bonization roadmap that establishes a strategic
vision and identifies drivers for the management
of GHG emissions in our infrastructure, agribusi-
ness, tourism and financial service investments.

The energy & gas sector

had already made progress
in this process, the exercise
we are currently carrying

out will be integrated

with its work so far, thus
enabling a broader and more
coordinated vision.

This analysis allowed us to identify the

main emission sources, improve the
inventories and determine possible reduction
strategies with a special focus on scope 3 emis-
sions through the use of estimated information
based on proxy data.

The roadmap proposes a 10-year action

plan based on initiatives/drivers centered on en-
ergy efficiency, low-carbon technology, opera-
tional improvements and supplier management.
This plan will enable us to advance progres-
sively toward an increased emission reduction.
The purpose of these strategies, whose particular
work plan will be formulated in 2025 jointly with
each investment, is to align our operations with
long-term sustainability and climate action, thus
consolidating our commitment to mitigating
climate change and adopting the best environ-
mental practices.

By means of this exercise, we will review

the decarbonization goals of the entire Holding
Company and its investments with the objective
of ensuring their alignment with the evolution

of the emission measurement methodology used
and the climate strategy while making sure they
are also aligned with the local and internation-

al goals.

Through Promigas and its affiliate companies,
we have made a positive contribution to the en-
ergy security of both Colombia and Peru, and to
their transition to an energy matrix with clean
and efficient energy sources. Firstly, we made
progress in the implementation of 91.7 MW of
solar energy generation capacity and 48.1 MW of
cogeneration. On another note, in the context
of natural gas, we play a key role in the decar-
bonization of the region's energy sector due to
its lower environmental impact when compared
to traditional fossil fuels, such as coal and diesel.
Its use in cogeneration operations allows reduc-
ing up by 50% the CO, emissions in industrial
and energy generation processes, while its flex-
ibility facilitates the integration of intermittent
renewables such as solar and wind power.

Additionally, we boosted energy efficiency

and the generation of renewable gases, includ-
ing bio-methane and green hydrogen, with

the purpose of innovating and producing sup-
plies for the country to move towards an energy
system that would not only be more sustain-
able, but also more diversified over time. One of
the most important milestones that we would
like to highlight is the development of the first
green hydrogen pilot in Colombia with injec-
tion in natural gas networks. In alignment with
this initiative, Promigas signed a memorandum
of understanding with

Sumitomo Corporation Andes, a Japanese
business group, with the objective of exploring
and developing the electric mobility market with
green hydrogen in both Colombia and Peru.

[SDG 13.2]

We're making progress
in the implementation of

91.7 mw

of solar power capacity and

48.1 mw

of cogeneration.

Through Promigas's Energy & Gas Research
and Innovation Center (abbreviated CIIEG

in Spanish), we have reinforced our energy solu-
tion portfolio with storage, bioenergy and ther-
mophotovoltaic projects. In 2024, Promigas en-
tered for the first time the Top 10 of the National
Business Association of Colombia’s Innovation
Ranking, thus consolidating itself as the second
most innovative company in the Colombian
energy sector.

In the agribusiness investments, we have started,
through Unipalma, the process centered on uti-
lizing the palm fruit waste to produce biomass
at the extraction plant. These actions enabled

us to generate 2,322 MWh of renewable energy.
This initiative not only reduces the dependency
on conventional energy sources, but it also mit-
igates the environmental impact of the produc-
tion process.

In the infrastructure investments, specifically
in Coviandina, we implemented an electronic
toll system, smart sensors to capture real-time
data of the vehicle flow and climate conditions,
and ITS technology in the tunnels to improve
road safety and operational efficiency.

These initiatives

not only have allowed reducing
by 18% the average travel time
and decreasing the number
of traffic incidents at critical
locations, but they have also
significantly contributed

to lowering the indirect
emissions (scope 3).

By optimizing the mobility and minimizing

the stoppage times at toll stations and tunnels,
we have achieved a reduction in fuel consump-
tion and, therefore, in the emissions of CO,

and other pollutant gases produced by the
circulating vehicles. Additionally, the collection
of real-time data improves the traffic planning
and lets drivers avoid congestion and inefficient

routes, thus shrinking even more the carbon
footprint of the transport portfolio.
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In Covipacifico, we brought into operation

the first solar park at the exit portal of the
Sinifana tunnel in the department of Antioquia.
This photovoltaic system generates an average
0f 18,000 kWh/month, which supplies 60% of the
energy needs of the tunnel portal and represents
approximately 41 tons of CO, eq. in emissions
reduced. Moreover, we have initiated seven

new photovoltaic projects that will begin op-
erations in 2025 with the purpose of supplying
energy to tunnels and operational facilities along
the roadway corridor.

On another front, through Hoteles Estelar,

we implemented solar panel projects at several
facilities with the purpose of promoting the use
of renewables and, thus, contributing to reduc-
ing their carbon footprint. In addition, we have
deployed multiple energy optimization initiatives,
including actions such as modernizing chillers,
overhauling boilers and installing advanced con-
trol systems for chilled water plants.

Thanks to these improvements, we have been
able to achieve a consumption reduction of more
than 270,000 kWh per year, which means

we have prevented the emission of approximate-
ly 51 tons of CO, eq. per year.

EMISSION OFFSETTING ACTIONS
ALIGNED WITH THE ACTIVITIES
OF THE INVESTEES

Corfi's mitigation strategies include emission off-
setting actions through the purchase of carbon
credits and the execution of reforestation

and ecosystem restoration projects in partner-
ship with multiple environmental organizations.

Mavalle has more than five million rubber trees
that have captured 1.3 million tons of CO, based
on the BioCarbon Standard, which is a certifi-
cation and registration program that develops
carbon and biodiversity standards certified by the
Colombian Institute of Technical Standards

and Certification (ICONTEC). In 2024, the compa-
ny recorded 146,392 tons of CO, captured during
its sixth verification audit, thus consolidating

its leadership in terms of carbon solutions.

Furthermore, we launched the ‘Corozo’ Project,
deployed by Promigas and Fundaciéon Cataruben,
which is the first large-scale conservation pro-
gram in Colombia’s north coast, and it is certified

under the VCS Verra standard (one of the most
renowned carbon certification systems world-
wide). The objective of this initiative is to protect
105,000 hectares (405.41 square miles) of tropical
dry forest and wetlands, avoiding the emission
of 3.5 million tons of CO, by 2044.

[SDG 13.3]

Through Hoteles Estelar, we have participated

in ecological restoration actions by planting 1,388
trees in multiple Colombian regions, generating
carbon sequestration and promoting the recov-
ery of strategic ecosystems.

From the total number

of trees planted by Estelar,
59% were planted through
Saving the Amazon, including
818 native species

trees planted in

the Colombian Amazon region,
representing

approximately 51 tons of CO,
captured and strengthening
the Company’'s commitment
to both sustainability

and climate change mitigation.

Promigas put 61 innovation
and efficiency initiatives into operation,
generating savings for

cop 11.46

BILLION

INNOVATION AND DEVELOPMENT
OF CLIMATE SOLUTIONS

We continue prioritizing innovation in all Corfi
companies as a crucial tool in the mitigation
of climate change.

Through Promigas in the energy sector, we de-
veloped an energy management platform based
on artificial intelligence and advanced analytics.
This tool optimizes the efficiency of the compa-
ny's operations and reduces the energy costs

for the customers. Additionally, we put 61 inno-
vation and efficiency initiatives into operation,
generating savings for COP 11.46 billion and more
than 66,000 hours of resource optimization.

For its part, with the implementation of loT tech-
nology in Unipalma’s extraction plant and the
use of multispectral drones and advanced
sensors at Pajonales, we optimized the use

of agricultural supplies, significantly reducing

the scope 3 GHG emissions, which include those
related to production, transport and the applica-
tion of fertilizers and pesticides, one of the main
sources of emissions in the agro-industrial sector.
By using supplies in a precise and localized man-
ner, we diminish the demand for fertilizers; there-
fore, we reduce the emissions produced in their
manufacturing and transport, while mitigating
the emissions of nitrous oxide (N,O). In addi-
tion, with the optimization of processes at the
extraction plant using loT technology, we have
increased its operational efficiency up to 95%,
thus lowering the energy consumption and all
associated emissions.

PERFORMANCE IN THE
ESG EVALUATIONS

Corfi has exhibited an outstanding performance
in terms of climate change and decarbonization
strategies, which is reflected in the improved
ratings obtained in both the 2024 CSA and

the CDP’s assessment, as well as in our com-
mitment to climate action based on interna-
tional standards. Our climate change strategy

is aligned with the TCFD recommendations,
and it is backed by quantifiable GHG emissions
reduction goals.

In 2024, our net GHG reduction totaled 17% with
respect to the 2019 base year, surpassing the 15%
goal for 2025 by implementing projects centered
on energy efficiency, ecosystem regeneration

and excluding carbon-related investments, thus
getting aligned with the Paris Accords. More-
over, we also enhanced our climate governance
by evaluating associations and trade organiza-
tions with the aim of ensuring our alignment
with the sustainability principles.

WE PERFORM CLIMATE CHANGE
MANAGEMENT ACTIONS AND
MITIGATE OUR FOOTPRINT

[GRI 201-2]

We have established a climate change policy
that has been approved by our Board of Direc-
tors and is aligned with the TCFD recommen-
dations. This strategy includes the identifica-
tion of climate-related risks and opportunities,
the formulation of the climate change strategy,
the implementation of metrics and objectives,
and the governance model for these issues with-
in the Organization.

As a Holding Company, we have supported

our investees in the definition and strengthening
of their individual strategies centered on climate
management and carbon footprint mitiga-

tion with the purpose of ensuring an approach
aligned with the sustainability goals. Currently,
our companies have structured their strategies
based on the TCFD framework, establishing emis-
sions reduction targets. In the case of Promigas,
the adoption of the SBTi targets faces specific
challenges due to the nature of gas as a transi-
tion fuel, as well as the technological constraints
for its full decarbonization in the short term.
Nevertheless, being convinced of the importance
of gas as transition energy for both Colombia

and Latin America and reasserting our long-term
commitment with a low-emissions economy,

we have devised ambitious goals to align our in-
vestment in gas with the Paris Accords, including
the 50% reduction in the intensity of its emissions
(scopes 1,2 and 3) by 2028.

CLIMATE RISK MANAGEMENT

Corfiand its companies have conducted

climate risk mapping exercises using interna-
tional standards and industry peer organizations
as benchmarks. Based on this exercise, we have
identified 18 climate risks, both physical and tran-
sition-related.

Physical risks: evaluated based on the Represen-
tative Concentration Pathways RCP 6.0 scenario
created by the Intergovernmental Panel on Cli-
mate Change, which projects a temperature
increase of 3.0 °C by 2100. This scenario reflects
the continuation of current climate policies,
without enough measures to fulfill the Paris
Agreement. This scenario considers an increase
in the frequency and intensity of extreme climate
events that would affect the ecosystems, people’s
health and economic stability. As part of this
analysis, through Promigas and its controlled
companies, we have selected the slow transition
scenario (RCP 4.5) as the most probable pathway,
considering the role of natural gas as a transition
fuel in a context of scarcity in terms of mineral
supplies for renewable energies and the reconfig-
uration of climate-related targets due to geopo-
litical conflicts.

Transition risks: assessed using the Net Zero
2050 scenario established by the Network of Cen-
tral Banks and Financial Supervisors for Greening
the Financial System (NGFS), which limits global
warming to 1.5 °C and contemplates the devel-
opment of strict and immediate climate policies.
This scenario entails a quick decarbonization
through the transition to renewables, energy
efficiency and emissions reduction technology,
generating higher costs related to the fulfillment
and adaptation for the companies.

We conducted the assessment using an ex-

pert approach, integrating climate data, phys-
ical impacts of climate change and regulatory
trends. Along with each company’s team and the
support provided by the specialized firm LRQA,
we performed a qualitative analysis of each risk
identified by using Corfi's corporate risk
methodology.

This assessment considered
probability and impact,
determining the main impact
pathways: revenues, costs
and expenses, and asset
value. As a result, we drew

up individual climate risk
maps for each company.

Scan this QR code to see
the details of each
company’s risk analysis.

75



CHAP. 07

Committed to protecting and regenerating to ensure a resilient environment - 07.3 Biodiversity and business

[GRI 304-2] [GRI 304-3] [GRI 304-4]

APPROACH TO RISKS,
OPPORTUNITIES AND STRATEGY

[GRI 3-3]

Biodiversity loss and habitat degradation are sig-
nificant risks for the continuity and sustainability
of all our operations. We are aware of these risks
and we acknowledge and manage under the ut-
most responsibility, recognizing that the per-
formance of our businesses must be furthered
in harmony with the environment.

In the context of our infrastructure portfolio,

the fragmentation of ecosystems and the alter-
ation of bodies of water could affect the biologi-
cal connectivity, thus generating environmental
conflicts and restriction in the development

of projects. As for the energy & gas portfolio,

the interference with strategic habitats

caused by the operation of transport networks
could entail the

alteration of ecosystems. The agribusiness sector
faces challenges stemmming from deforestation,
the intensive use of water resources and the loss
of agricultural biodiversity, which could com-
promise the stability of the production opera-
tions and increase the vulnerability with regard
to extreme climate phenomena. In the tourism
field, the degradation of natural ecosystems
could reduce the appeal and accessibility of the
destinations, and adversely affect the demand.
This would have a direct negative impact on the
sector’s profitability.

Aware of these challenges, Corfi and its investees
will make even more intensive progress in
relation to the integration of positive biodiversity
in corporate management processes by means
of ecological restoration strategies,

monitoring of key species, and regeneration

and conservation of critical habitats. We will
reinforce the implementation of nature-based

solutions, promoting ecosystem regeneration and biological connectivity through the restoration
of the flora and the maintenance of ecological corridors. In addition, we will consolidate our involve-
ment in global initiatives centered on assessing risks and opportunities linked to biodiversity while
guaranteeing our investees and operations produce a positive environmental impact and ensuring
we are aligned with the emerging sustainability standards.

MAIN PROGRESS ACHIEVEMENTS REGARDING THE CORFISOSTENIBLE

STRATEGY GOALS

[GRI 3-3]

STRATEGIC APPROACH AND GOALS

Implementing sustainable projects
centered on the protection, conservation
and regeneration of nature.

MAIN PROGRESS ACHIEVEMENTS

« Conservation and regeneration of 7,708
hectares (19.76 square miles) of diverse
ecosystems, including dry, riverside
and high Andean forests.

 Implementation of The Econom-
ics of Ecosystems and Biodiversity
(TEEB) methodology proposed by the
homonymous Initiative to quantify
both the impacts and the resto-
ration actions.

Strengthening initiatives focused on
emission reduction and carbon capture
through the conservation of ecosystems
and reforestation.

Identifying and recording the wealth
in terms of flora, fauna and funga in the
areas of operation.

» Promigas implemented a
decarbonization plan that includes
the conservation of strategic eco-
systems and the restoration of natu- International Union for Conservation
ral habitats. of Nature and Natural Resources

(IUCN).

« Significant progress in the
identification of endangered species

« Since 2019, Mavalle has captured
1.3 million tons of CO, « In our Infrastructure projects, 480 fau-

by means of more than five million rub- na and flora species have

ber trees and maintaining its ISO 14001 been monitored, including migratory

certification. birds and endemic species.

» Unipalma implemented a
biogas-based cogeneration system
taking advantage of the energy of the
non-reusable palm waste.

» Through Covipacifico, we published
the Titiribi Bird Guide with the purpose
of raising awareness about the
region’s ornithological wealth.

included in the red list published by the

Implementing tree-planting programs
that integrate the recovery of ecosystems,
the protection of hydrological sources
and the biological connectivity.

« We planted 336,166 trees in multiple
Colombian regions through voluntary
and mandatory actions.

« We planted 598,000 productive
trees.

PROGRESS DETAILS
REGARDING THE
CORFISOSTENIBLE STRATEGY

[GRI 3-3]

[GRI 304-3]

Over the year, we planted 336,166 trees in multi-
ple Colombian regions through voluntary actions
(6.4%) and as part of our environmental obligations
(93.6%). In Colombia, the regulations demand that
we offset the ecological impact produced by our
activities. This has driven us to regenerate and re-
store 7,708 hectares (19,046.88 acres) in multiple
ecosystems.

@ Energy & gas

The offsetting actions carried out by Promigas
comprise strategic ecosystems in Carmen de Boli-
var, Barrancabermeja, Cauca, Sucre, Magdale-

na and La Guajira, thus ensuring the recovery

of areas intervened by its operation since 2019.

As part of these efforts, more than 1,074 hectares
(2,653.91 acres) have been protected, laying special
emphasis on the conservation of swamp zones
and hydrographic basins. Additionally, reforestation
with native species contributes to the restoration
of the ecosystem services that sustain biodiversity
and human well-being.

Infrastructure

In the road concession projects, we have im-
plemented important environmental offsetting
measures. Through Covioriente, we have restored
920.47 hectares (2,274.53 acres) in several munic-
ipalities of the Colombian departments of Meta
and Casanare, combining conservation, reforesta-
tion and sustainable production projects. Covimar
has protected 173.97 hectares (429.89 acres) in Valle
del Cauca, while we have led actions through
Covipacifico in Titiribi, Antioquia, with the resto-
ration of 440 hectares (1,087.26 acres), mainte-
nance of biological corridors and the protection

of 4115 hectares (101.68 acres) of tropical dry forest.
In addition, in Coviandes and PISA, we have car-
ried out actions in the Cauca river basin in Valle
del Cauca with the purpose of stabilizing the river-
side ecosystems.
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In total, our infrastructure sector investees have
allocated 2,733 hectares (6,753.39 acres) to the
recovery of landscapes intervened with roads
and civil engineering works. The objective

of these recovery actions is to ensure the en-
vironmental offsetting by the projects. As part

of these actions, in Antioquia and the Colombian
Caribbean Region, we have planted species such
as yellow guayacan or ipé (Handroanthus chry-
santhus), saman or rain tree (Samanea saman)
and carbonero (Calliandra pittieri), which provide
ecosystem services, thus improving the hydrolog-
ical regulation and strengthening the resilience
of the landscape.

@ Agribusiness

In the agribusiness sector investees, through
Pajonales, Unipalma and Mavalle, we have

led the conservation of dry forests, moriche palm
plains and gallery forests, restoring more than
2,670 hectares (6,597.71 acres) of forest reserves
and promoting actions centered on planting
552,782 productive trees in the Colombian East-
ern Plains and Andean regions. In addition to this,
3,900 hectares (9,637.11 acres) were restored

in palm, cocoa and rubber projects with the aim
of strengthening the sector’s sustainability.

Moreover, in Vaupés and the Amazon region,
we have planted species such as moriche palm

(Mauritia flexuosa) and sharinga tree (Hevea
brasiliensis) to enhance the biological connec-
tivity and offer shelter to the local fauna. In the
departments of Cundinamarca and Tolima,
we have used species such as cedars, oaks
and willows, which help to stabilize the soil
and reduce erosion in steeply sloped areas.

Apart from our planting
and ecological restoration
initiatives, we also started
using the TEEB Initiative's
methodology for measuring
externalities in order to
quantify the actual value of the
impacts and the restoration
actions on biodiversity,
particularly in our road
infrastructure activities.

In the case of the ‘Conexién Pacifico 1 freeway,

a strategic project within the National Govern-
ment's Fourth Generation (4G) Road Conces-
sion Projects, we have intervened 480 hectares
(1186.11 acres), eighty of which (197.68 acres) have

TREES PLANTED AND HECTARES RESTORED BY INDUSTRY

[GRI 304-3]

INDUSTRY

AGRIBUSINESS 2,164

ENERGY & GAS 4,064

INFRASTRUCTURE 13,901

TOURISM 1,318

PLANTED VOLUNTARILY

dean forests, pre-mountain and mountain forests,
dry forests, tropical moist forests, riverside ecosys-
tems and grasslands. To mitigate these effects,
we have taken ecological restoration and regen-
eration actions in 440 hectares (1,087.26 acres),
including the protection of 175 hectares (432.43
acres) at the ‘La Maria’ estate (in Amaga, Antio-
quia, Colombia) for the conservation of nearby
bodies of water. As a result, we have promoted
the reproduction of more than 25,000 units of ap-
proximately 180 native species, prioritizing those
of high conservation value.

This exercise will be maintained throughout 2025
with advisory from multiple partners, which will
allow improving the measurement of the direct
and indirect effects of our operations on biodi-
versity and consolidating a benchmark for our
commitment to environmental conservation

and long-term sustainability.

Mavalle maintains its ISO 14001
certification and has captured

1.3 MiLLION

suffered impacts on ecosystems such as high An- tons of CO,
A procuveTRes e esroned
270 552,782 3,900
23,268 (0] 1,074
291,1M 45,273 2,733
70 0 0

MITIGATION OF CLIMATE
CHANGE AND BIODIVERSITY-
BASED OPPORTUNITIES

In 2024, we reinforced our commitment to cli-
mate change mitigation and to the reduction

of carbon emissions by means of multiple
initiatives. Through Promigas, we made progress
in the deployment of the decarbonization strat-
egy with the aim of reducing by 50% its carbon
footprint by 2028 and achieving carbon neutral-
ity by 2040. This commitment is a key part of a
22-initiative plan that includes the conservation
of strategic ecosystems and the restoration

of natural habitats. A component of this effort
that stands out is the ‘Corozo’ initiative developed
jointly with Fundacién Cataruben and centered
on preserving 105,000 hectares (405.41 square
miles) of tropical dry forest and wetlands by 2044,
thus preventing the emission of 3.5 million tons
of COz

On another note, Mavalle maintains its ISO 14001
certification and, since 2019, we have captured
more than 1.3 million tons of CO, by planting

and conserving more than five million rubber
trees, thus contributing to the emission offsetting
efforts.

Moreover, through Unipalma,
we have optimized the

use of water in 170 hectares
(420.08 acres) in ‘El

Socorro’ by reducing water
consumption by 55%. We also
implemented a biogas-based
cogeneration project that
enabled us to achieve

a reduction of 129 tons of CO,
during the first six months.

PROTECTION OF FAUNA, FLORA
AND FUNGA

[GRI 304-4]

Corfi reasserts its commitment to biodiversity
regeneration and conservation in each one of

its investees by integrating strategies that ensure
the protection of fauna and flora species in our
areas of influence. Our companies have adopt-
ed an environmental approach that promotes

ecological regeneration, ecosystem connectivity
and the involvement of communities and stra-
tegic partners to reduce the environmental
impacts of their activities.

We are aware of the fact that, in the areas where
our companies operate, endangered species
have been identified, according to the [UCN

red list. There are two species included in the
Critically Endangered (CR) category: the tam-
arin (Saguinus oedipus), an endemic species
from Colombia that is seriously threatened

by deforestation and illegal trade, and the giant
otter (Pteronura brasiliensis). The species from
the Vulnerable (VU) category sighted in the

area include: the margay (Leopardus wiedii),

the golden-winged sparrow (Arremon schlegeli),
the yellow-crowned parrot (Amazona ochroceph-
ala), the giant anteater (Myrmecophaga tridac-
tyla), the giant armadillo (Priodontes maximus),
the South American tapir (Tapirus terrestris)

and the Cuban cedar (Cedrela odorata). All these
species face threats such as the loss of habitats
and hunting. Their conservation is crucial for the
ecological balance of the region.

NUMBER OF SPECIES IDENTIFIED THAT ARE INCLUDED ON THE RED LIST
OF THE IUCN FOUND ON THE PREMISES OF OUR OPERATIONS

[GRI 304-4]

IUCN RISK LEVEL

CRITICALLY ENDANGERED (CR)

ENDANGERED (EN)

VULNERABLE (VU)

NEAR THREATENED (NT)

NUMBER OF BIRDS

NUMBER OF MAMMALS

NUMBER OF AMPHIBIANS

NUMBER OF PLANTS
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Committed to protecting and regenerating to ensure a resilient environment - 07.3 Biodiversity and business

PROTECTION
OF BIODIVERSITY IN
ENERGY & GAS

Through Promigas, we have implemented spe-
cific actions centered on the conservation of key
species in our areas of operation. Along the +3,000
km (1,864.11 miles) of gas pipeline networks,

we have identified endangered species, which
have been monitored to record their presence
and identify actions centered on ensuring that
our operation produces the lesser possible impact
on their relationships with other species in their
habitats shared with our operations. Additionally,
Promigas has developed endangered species
relocation and protection programs that prioritize
the conservation of critical habitats, such as the
tropical dry forest, a highly threatened ecosystem
found in Colombia’s Caribbean Region.

Our company has invested more than COP 3.06
billion in the implementation of environmental
programs, developing conservation initiatives
that engage communities, institutions and con-
trol bodies in order to ensure the permanence
of species and the restoration of degrad-

ed habitats.

In the ‘Corozo’ Project, which has been developed
in partnership with Fundacion Cataruben, Corfi
has fostered the conservation of 105,000 hect-
ares (405.41 square miles) of tropical dry forest
and wetlands in the Caribbean Region. According
to the Humboldt Institute, this ecosystem is one
of the more seriously threatened in Colombia,
with less than 8% of its original coverage, which

is why it is essential to restore and preserve

it for species such as the Colombian red howler
(Alouatta seniculus), the black-headed spider
monkey (Ateles fusciceps) and the giant anteater
(Myrmecophaga tridactyla).

In our infrastructure projects, we have prioritized
the construction of fauna crossings and bio-
logical corridors, which are essential to reduce
the fragmentation of ecosystems and allow

the safe mobility of wilds species.

Through Covioriente, we have
invested more than COP 5.51
billion in the construction

of 58 fauna crossings; in 2024,
we build two underground
crossings with a COP

199 million investment, and our
plan is to build 16 more in 2025.

In road projects such as Covimar and Coviandi-
na, we have identified and protected more than
480 fauna and flora species, including migratory
birds and endemic flora species. Additionally,
our environmental offsetting plans have enabled
the protection of more than 661 hectares (1,633.37
acres) of ecosystems of high ecological impor-
tance, guaranteeing the conservation of species
such as the white-tailed deer (Odocoileus virgin-
ianus) and the margay (Leopardus wiedii)

in the projects’ areas of influence.

Along the same line, the Titiribi Bird Guide pub-
lished in 2024 by Covipacifico, is a prime example
of a nature-based solution within the framework
of the environmental offsetting actions of the
‘Conexioén Pacifico 1 freeway project. Beyond be-
ing just an identification tool, the aim of this ini-
tiative is to raise the awareness of both the local
community and the visitors about the ornitholog-
ical wealth of the municipality, thus encouraging
the conservation efforts through environmental
knowledge and education. Titiribi, a municipality
located in a transition area between the bio-geo-
graphical Chocé region and the Colombian
Andes Mountain Range, harbors a notable
diversity of birds, with more than 225 migratory
and endemic species recorded, including the or-
chard oriole (Icterus spurius), the sharp-shinned
hawk (Accipiter striatus) and the apical flycatcher

(Myiarchus apicalis). This guide not only enhanc-
es the commitment to biodiversity, but it also
promotes ecotourism and scientific knowledge
among the citizens, thus fostering new economic
and educational opportunities for the region.

In both Unipalma and Pajonales, we have made
significant progress in the identification and con-
servation of species found in their agroecosys-
tems. Unipalma harbors more than 700 flora

and fauna species. Therefore, we use methodol-
ogies such as the use of camera traps to monitor
the presence of vulnerable species, as it is the
case of the South American tapir (Tapirus terres-
tris), the puma (Puma concolor) and the giant
armadillo (Priodontes maximus).

By means of the ‘Unipalma Biodiversa’ (Biodi-
verse Unipalma), we have protected 349 fau-

na species and 373 flora species as an effort

to strengthen the environmental manage-
ment with strategic partnerships such as the
one established with Fundacién Kurupira, which
is centered on monitoring endangered species.
For its part, at Pajonales, the monitoring actions
have allowed identifying 120 bird species, includ-
ing migratory birds, confirming the role of these
production ecosystems in the conservation

of biodiversity.

Mavalle’s ISO 14001 certification supports our en-
vironmental management of more than

five million rubber trees, with carbon capture
records amounting to 1,326,657 tons of COs.

This commitment has enabled the sustainable
coexistence of production activities with

the preservation of species such as the giant ot-
ter (Pteronura brasiliensis), the jaguar (Panthera
onca) and the military macaw (Ara militaris),
while also promoting an ecological and conserva-
tion-focused tourism model.

Through our tourism investees, we have imple-
mented multiple actions focused on contributing
to the ecological restoration and biodiversity con-
servation efforts in several Colombian regions.

In the Amazon region, we participated in the
restoration and protection project led by Saving
the Amazon, supporting the economic and so-
cial development of Indigenous communities

by planting 818 trees of native Amazonian species
in the Great Yuri Indigenous Reservation in the
Colombian department of Guainia. In partnership
with the Altamira Estelar Hotel, the Colombian
National Army and the Department’'s Environ-
ment and Risk Management Secretariat in the
Colombian department of Tolima, we planted
400 trees in Ibagué to promote the recov-

ery of strategic areas. In Casanare, Colombia,

we made a considerable contribution by planting
70 trees in Yopal's Buenavista rural district, where
we also installed a beekeeping system with five
beehives, which is an environmental offsetting
mechanism that drives the conservation of pol-
linators and strengthens the local economy, as it
was handed over for the community to manage
and develop it sustainably.

In the Colombian department of Valle

del Cauca during the COP16, our employees
participated in the ecological restoration

of the tropical dry forest in Yanaconas,
planting 100 tree species in collaboration
with COTELCO Valle del Cauca and Fun-
dacion Amatea. This initiative underscores
the importance of ecological connectivity
and the resilience of this highly-threatened
ecosystem.

In 2024, the Holding Company carried out a
range of activities centered on the implementa-
tion of biodiversity-based working frameworks
with the purpose of strengthening the integra-
tion of nature into our corporate management
and our strategic decision-making process.

In this context, we have explored new approach-
es within the framework of the Nature-related
Financial Disclosures (TNFD), whose objective

is to optimize the identification, assessment
and disclosure of risks and opportunities related
to biodiversity, thus aligning our strategy with
the emerging environmental standards.

Eastern Plains Safari in Guanapalo, San Luis de Palenque, Casanare, Colombia.




Aerial fauna crossing build by Coviandina in Villavicencio, Meta, Colombia.
A

Furthermore, we participated in the pilot pro-
gram created by ASOBANCARIA (Colombian
Association of Banks and Financial Institutions).
This program is a sector-based initiative centered
on evaluating the impacts and dependencies

of our operations on nature within the financial
system. This exercise has contributed to the
enhancement of our internal capabilities and to
establishing guidelines for more sustainable
management of the natural capital. In parallel,
we are advancing in the Locate phase of the
Locate, Evaluate, Assess, Prepare (LEAP) ap-
proach. This has enabled us to identify key areas
of interaction between our operations and the
ecosystems, thus facilitating a better understand-
ing of the environmental impacts associated with
our activities.

The results obtained from these exercises

have enabled us to recognize that our indirect
activities carried out by our investees produce
significant indirect impacts on the ecosystem
services, particularly in terms of GHG emissions,
air pollution and water contamination. Processes
like the exploration and generation of energy,

as well as the manufacturing and use of materi-
als such as steel, cement, concrete and asphalt,
contribute to climate change and the alteration
of the ecosystems. Similarly, in the agribusiness
activities, we have identified adverse effects

on the agricultural biodiversity stemming from
the expanding monoculture practices, the inten-
sive use of water and the application of agro-
chemicals, which can affect the stability of the
ecosystems and the resilience of crops and plan-
tations. In the infrastructure context, habitat
fragmentation, waste production and the modifi-
cations to bodies of water represent environmen-
tal challenges that require the implementation
of ecological mitigation and restoration.

[GRI 304-2]

These findings highlight

the importance of maintaining
our work on the integration

of biodiversity into

the planning and management
of our investments and into
our risk matrices.

The sustainability of our operations
demands active commitment by the
manufacturing sector, supported by the
actions that we are already further-

ing to mitigate impacts, promote
nature-based solutions and improve
the resilience of the ecosystems where
we operate.

In 2024, we participated actively in multiple fo-
rums and events about biodiversity and sustain-
ability with the aim of reasserting our commit-
ment to both the protection of the natural capital
and sustainable development. These events

have been essential in strengthening the dialog,
the exchange of experiences and the identifica-
tion of good practices between the private sector,
academe and government actors, thus promot-
ing the identification of challenges and opportu-
nities related to biodiversity.

A key milestone was Corficolombiana’s 3rd Fo-
rum on Sustainability. climate change and the
opportunities of biodiversity. The event

gathered local and international experts with
the purpose of discussing climate mitigation
and adaptation strategies, as well as the rele-
vance of biodiversity for the economy. Regarding
this forum, it is worth underscoring the impor-
tance of aligning our investments with sustain-
ability criteria while making sure each project
contributes to the conservation of strategic eco-
systems and to the development of nature-based
solutions.

Moreover, within the framework of the COP16
held in Cali, we participated in the event titled
“Partners for Nature: the private sector in action,”
which took place in the Humboldt House and in-
cluded the involvement of Deloitte and other
strategic actors. During the event, we explored
leading practices in terms of sustainability

and biodiversity, and we addressed the impor-
tance of integrating the natural capital in the
corporate planning processes.

We also took part in events organized by the
Global Reporting Initiative (GRI) and Standard &
Poor’s Global, which included the presentation
of the Spanish translation of the Biodiversity
Standard, a key breakthrough for the adoption
of leading practices in the region’s business
sector. In the Event of the Colombian Business
and Production Sector organized by the National
Business Association of Colombia (ANDI), we fos-
tered the discussion about environmental impact
management and the need to structure more
robust measurement frameworks for evaluating
the interaction between biodiversity and eco-
nomic activities.

These events have allowed
consolidating biodiversity as a
pillar of the corporate agenda,
promoting the adoption

of strategies that actively
contribute to the restoration
and conservation of
ecosystems. As we continue
delving into this dialog,

we strive to create strategic
partnerships that facilitate
the integration of the natural
capital into risk management,
responsible investment

and the design of innovative
solutions centered on
sustainability.
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White-tailed deer
(Odocoileus virginianus)

This species helps spread seeds
and maintains biodiversity in forests
and savannahs. White-tailed deer
are excellent swimmers, which enables
them to cross rivers and look for new
habitats when necessary. This species
inhabits the areas of operation

of Pajonales, Mavalle and Unipalma

in the Colombian departments of Meta
and Tolima.

Learn more here
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CHAP. 08

We contribute to the progress and development of our countries - 08.1 Responsible investment

[GRI 3-3] [SASB FN-AC-410al] [SASB FN-AC-410a2] [SASB FN-AC-410a3]

GRI3-3

[GRI 3-3]
STRATEGIC APPROACH AND GOALS

Integrating Environmental, Social and Gover-
nance (ESG) criteria into investment and man-
agement decision-making not only reduces
risks associated with environmental and social

Adopting international responsible investment standards, ensuring the disclosure of Strengthening the ESC management

progress in sustainability and achieving a 4-star rating in the Principles for Responsible Invest-
ment (PRI) assessment to consolidate our leadership.

Implementing an engagement strategy
processes in our investees, supporting them with non-controlled investees, promoting
factors, but also opens up opportunities for in the implementation of leading practic- the adoption of sustainability principles
financial innovation. By developing new es and consolidating the progress of their for all assets.

instruments that diversify revenue sources indicators.

Establishing our position among
the 25 companies that contribute
the most to the country according
to corporate rankings.

and strengthen trust with stakeholders, a positive
impact on both profitability and sustainability

is achieved. Likewise, adopting international
standards and transparency in the disclosure

of progress in sustainability consolidates

our position as a benchmark in responsible in-
vestment, strengthening our competitiveness
and guaranteeing a sustainable financial return
in the long term.

The commitment to responsible investment
drives us to continue to evolve towards a model
in which sustainability and innovation are even
more strategically integrated into our decisions.
Moving forward, we strive to broaden the appli-
cation of impact measurement methodologies,
strengthen alignment with international frame-
works and deepen climate risk management
by adopting emerging standards such as IFRS
Sland S2.

At the same time, our decarbonization strategies
will be consolidated and we will expand

the scope of our data management platforms
by optimizing ESG performance monitoring
across all our investments.

We incorporated the integrated re-
porting framework to facilitate clearer
disclosure of the Environmental, Social
and Governance (ESG) impact on

our investment decisions.

We started implementing the IFRS

Sl and S2 standards, ensuring alignment
with international practices

in sustainability and climate risks.

We incorporated the parameters of
External Circular Letter 031 issued by the
Colombian Financial Superintendency
(SFC), strengthening regulatory compli-
ance and improving the quality of the
disclosed information.

We expanded the MERO platform, opti-
mizing the ESG data collection and
analysis in managed investments.

We received specialized training in ESG
regulations, including sessions with
the BDO advisory firm on IFRS S1and
S2 standards, as well as training on GRI
and SASB standards.

We strengthened the investment eval-
uation process through sector-based
materiality,

follow-up of ESG incidents and

specific monitoring in debt and risk man-
agement methodologies.

We were acknowledged by the PRI,
getting four stars in five modules and five

stars in one, surpassing the expected goal.

We provided active support to controlled
investees by implementing the Business
Agreement, thus ensuring compliance
throughout the portfolio.

We supported our investees in the path to-
wards adopting or implementing decarbon-
ization strategies that include targets aligned
with the Science-Based Targets Initiative
(SBTi) framework.

We started to apply the Social Return on In-
vestment (SROI) methodology to some of our
investments, as it is in our interest to evaluate
more accurately the social impact of our

ESG actions.

We held more than 370 Board of Directors
meetings focused on reinforcing the ESG
strategy in our investments.

We developed sector-based exclusion
criteria to ensure that new invest-
ments comply with ESG standards.

We provided training sessions to the
sustainability leaders of our invest-
ments to ensure an effective integra-
tion of ESG practices.

MAIN PROGRESS ACHIEVEMENTS

We aligned our investments with
international standards, raising
our competitiveness and position
in corporate rankings.

We carried out the 3rd Corfi Con-
ference

on Investments and the Tst Corfi
Board of Directors Conference,
where we promoted strategic
alignment and leading practices
among our investees.
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We contribute to the progress and development of our countries - 08.1 Responsible investment

PROGRESS

DETAILS REGARDING
THE CORFISOSTENIBLE
STRATEGY

[GRI 3-3]

RESPONSIBLE INVESTMENT

[SASB FN-AC-410a2]

Corficolombiana makes responsible, conscious
and purposeful investments. We have designed
a Responsible Investment Policy based on the
integration of Environmental, Social and Corpo-
rate Governance (ESG) criteria, and the use of
sector-based filters when evaluating new invest-
ments, engagement parameters with our com-
panies and a voting policy. The purpose of the
Responsible Investment Policy is to familiarize
our representatives in the Assemblies with

the principles that govern corporate decisions,
goals, policies and positions.

This policy is applied both in the evaluation

of new investments and in the management

of the current portfolio, ensuring that all invest-
ment decisions not only aim at economic and fi-
nancial profitability, but also contribute to the
generation of value, sustainable development
and compliance with high international, ethical
and governance standards.

We remain focused on being

a responsible holding company
that steers the growth,

ethical decision-making

and sustainability of our
companies.

Our efforts were recognized by the PRI's rat-
ing in their assessment, obtaining 4 stars in five
modules and 5 stars in one, surpassing our pro-
posed goal.

BUSINESS UNITS

[SASB FN-AC-410a1]

Ol

EQUITY INVESTMENTS

COP 19.2 trillion

in the five most dynamic sectors
of the economy:

INFRASTRUCTURE:

COP 13.6 trillion
(71.2%)

ENERGY & GAS:

COP 4.2 trillion
(21.7%)

AGRIBUSINESS

COP 0.3 trillion
(1.7%)

HOTELS:

COP 0.4 trillion
(1.9%)

FINANCIAL SECTOR
AND OTHER:

COP 0.7 trillion
(3.4%)

02.

PORTFOLIO OF INVESTMENTS
IN COMPANIES:

We are a strategic long-term investor in capi-

tal-intensive sectors and in terms of job creation.

We are centered on low-volatility investments
with stable and growing cash flows.

The main sectors where

we have presence are:
infrastructure, energy & gas,
agribusiness, tourism and the
financial sector.

BOOK VALUE
OF EQUITY
INVESTMENTS:

COP 19.2 trillion

Consolidated with

90.7%
OF OUR
INVESTMENTS

IMPLEMENTATION OF
ESG PARAMETERS

Corficolombiana integrates responsible invest-
ment criteria, ensuring through the companies
comprising the portfolio that its financial deci-
sions contribute to the growth and sustainable
development of the countries in which it op-
erates. Through mechanisms such as screen-
ing, stewardship, ongoing engagement with

the companies and the management and ad-
ministration of votes in Assemblies, Corficolombi-
ana analyzes and manages its investments with
an ethical approach, which underlies its respon-
sibility towards the environment in which it oper-
ates and the stakeholders that surround it.

These principles allow us to
identify opportunities aligned
with clear and determined
social, environmental

and governance values. In turn,
such values provide the basis
to determine our positions,
which we aim to promote

in our portfolio companies,
aiming for continuous
improvement and to adopt
good practices and the
lessons learned.

Screening

We carry out an investment selection
process based on predefined sustainability
and ethics criteria. We use filters to identify
and exclude investments that do not comply
with social or environmental responsibility
standards, such as sectors with significant
negative impacts (for example, companies
involved in Human Rights violations or cor-
ruption, among other).

Stewardship

Stewardship is our responsibility as inves-
tors in the governance and monitoring

of our portfolio companies. Through our role
as shareholders,

and in the Board of Directors, our aim

is to have permanent influence

on the strategic decision-making processes,
following our corporate principles de-
scribed above.

Engagement

The constant engagement at different
levels with the companies in our portfolio
is one of our main tools for creating value.
We interact proactively and continuously
with the companies in which we invest,
encouraging improvements in their overall
performance, making ESG aspects explicit
and supporting their planning, innovation
and risk management processes.

We thus promote changes, practices

and transformations that contribute to their
growth and management, with

the creation of economic, social, environ-
mental

and financial value as our guidelines.

« Voting

[SASB FN-AC-410a3]

As investors, we exercise our right to vote
responsibly and rigorously at the shareholders'
assembly of the companies in which we par-
ticipate. Our decisions are supported, guided
and aligned with our Responsible Invest-
ment Policy and our CorfiSostenible corpo-
rate strategy.

We have implemented a platform to strengthen
our responsible investment strategy through
MERO since 2021. This has facilitated our knowl-
edge management, monitoring of corporate
management with emphasis on the ESG perfor-
mance of our managed investments. The platform
allows us to collect information on an annual

and centralized basis through a customized survey,
thus optimizing data management, guaranteeing
the reporting of indicator compliance and speed-
ing up decision-making and opportunities for im-
provement. This way, we reduce the operational
burden on the investment teams and improve their
tools and our ability to follow up and be actively
involved in the development of their businesses.

In addition, the platform offers data analytics
capabilities that allow comparing historical in-
formation and drawing up the reports that have
driven the decision-making process, feedback
and improvement opportunities. In terms of se-
curity, MERO guarantees control and traceability
of data, with ISO certification and high security
cloud storage, which guarantees confidentiality
and availability of information.

The platform also improves audit controls

by providing a solid structure for the evalua-
tion and control of information, thus facilitating
the identification of gaps and the implementa-
tion of corrective measures.
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We contribute to the progress and development of our countries - 08.1 Responsible investment

In 2024, we held several meetings and training
sessions with the controlled companies to sup-
port the fulfillment of new goals and homogenize
their understanding and measurement of ESG
parameters, and also to encourage the use of the
platform for their own benefit and daily manage-
ment processes.

«  We held the “IFRS S1 and S2 Financial
Reporting Standards about Sustainabil-
ity” session with the advisory firm BDO,
which aimed to provide a detailed overview
of the international sustainability standards
developed by the International Sustain-
ability Standards Board (ISSB), highlighting
their impact on transparency and financial
decision-making process. Key concepts such
as dual materiality, ESG factors and the link
between sustainability and financial risk
were addressed.

Furthermore, we shared and discussed

the applicability of IFRS S1and S2 standards
in the disclosure of sustainability-related
financial information, covering aspects such
as governance, strategy, risk management,
metrics and objectives. The presentation also
highlighted the challenges and benefits

of uptaking these standards, including their
impact on competitiveness, funding access,
and climate and business risk management.

«  We held a training session for Corfi's
investment sustainability area leaders
focused on the GRI and SASB standards.
The objective of the session was to strength-
en the preparation of the Management
and Sustainability Report. This was a key ini-
tiative implemented by Corfi to drive leading
practices in transparency and sustainability
within the organization.

« Additionally, we conducted a Human
Rights training session for 35 employees
from Corfi and investees with
the objective of strengthening their under-
standing and commitment. We conducted
research on the opportunities that each
company had in terms of integrating Human
Rights into their operations, identifying
key areas for improvement, and
continuous development.

We have reinforced the implementation of the Business
Agreement, ensuring its application

in all our controlled investees. The following are several
outstanding initiatives deployed throughout 2024:

Climate Change: expansion of decarboniza-
tion strategies with objectives aligned with
the SBTI.

Identification of decarbonization drivers
that will be needed to manage and reduce
greenhouse gas emissions over time.

Launch of the implementation of the SROI
(Social Return On Investment) methodolo-
gy for our investees and start of a more pre-

cise evaluation process of the actual impact

of our ESG actions.

Social impact: development of community
strengthening programs.

External verification in the evaluation
of ESG data to improve its credibility.

Our Board of Directors held

377 meetings
IN 2024.

We also held the 3rd Corfi Conference on In-
vestments, with the attendance of more than
100 executives, and the Ist Conference of Corfi
Boards of Directors, where we presented

our new Manual of Guidelines for Boards

of Directors to the companies to ensure their
corresponding alignment.

For our non-controlled investees, we developed

a robust ESG measurement and management
approach. The main improvements implemented
in 2024 include:

Definition of ESG exclusions:
implementation of sector-based criteria
to avoid investments with negative impacts.

ESG assessment of non-controlled
investees, with recommendations that
sought to promote greater integration of sus-
tainability criteria.

In our search for new investments, we make

sure to assess ESG criteria and apply strict sec-
tor-based filters. In 2024, we analyzed 18 business
opportunities, applying our exclusions policy.

We have strengthened our sustainability re-
port by integrating the integrated reporting
framework, which allows for a clearer and more
structured view of how ESG factors influence
our investment decisions. This improvement
helps us communicate more effectively the im-
pact of our sustainable strategies and their link
to financial performance.

In addition, we have initiated the implementation
of the IFRS S1 and S2 standards, which

establish guidelines for the disclosure of
information on sustainability and climate risk,
reinforcing transparency and alignment with
leading international practices.

3rd Conference on Investments, Paipa, Boyaca, Colombia.
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We contribute to the progress and development of our countries - 08.2 Ethics, conduct and transparency

[GRI 3-3] [GRI 2-26] [GRI 205-1] [GRI 205-2] [GRI 205-3] [SASB FN-AC-510al]

[GRI 3-3]

Strengthening ethics and transparency is es-
sential to mitigate risks associated with litiga-
tion, sanctions and reputational impacts, while
reducing the costs emerging from questionable
business practices. The implementation of integ-
rity mechanisms and transparent management
processes build stakeholders’ trust up, generat-
ing stability and sustainability in the market.

To manage these risks and capitalize on op-
portunities, Corfi implements strategies aimed

at strengthening the disclosure of transparent
information, ensuring compliance with interna-
tional standards and consolidating its reputation.
The process of updating and implementing

our Code of Ethics and Conduct, along with

the risk assessment and mitigation processes
carried out through specialized tools, ensure

the control and prevention of malpractice.
Through continuous training and the use of in-
novative technologies in data monitoring and an-
alytics, Corfi reinforces the culture of integrity
and good governance.

GRI3-3

Implementing transparency practices
in the disclosure of information to gain
international recognition for our com-
mitment to clarity and accountability.

We updated our Code of Ethics and Con-
duct, and strengthened the definitions
of the roles and responsibilities of the
officers to ensure ongoing compliance.

Corfi was recognized by Global Compact
Colombia for its corporate transparency
initiative in the fight against corruption.

We received 34 complaints through
Corfi's Ethics Helpline. None of them
represented a violation of the Code

of Ethics and Conduct, the Code of Good
Governance or any corruption practice.

[GRI 2- 26]
In 2024, there were no incidents
of corruption or bribery, reflecting

the effectiveness of our controls and our
commitment to transparency.

[GRI 205-3]

STRATEGIC APPROACH AND GOALS

Measuring our transparency policies
using international standards, thus
ensuring that our practices are aligned
with global criteria for clear and accessi-
ble disclosure.

MAIN PROGRESS ACHIEVEMENTS

Corfi strengthened its anti-corruption
management by applying the An-
ti-Bribery and Anti-Corruption Risk
Assessment Matrix (abbreviated ABAC
in Spanish). We analyzed 10 risks and 62
control measures. 100% of the risks were
determined to have “Low" severity level.

[GRI 205-1] [GRI 2-23]
We trained 451
Corfi employees in the Anti-Corruption

Policy, reaching 100% of the established
target audience.

[GRI 205-2]

Establishing our position among the 25
companies that contribute the most

to the country according to corpo-

rate rankings.

« Corficolombiana advanced in the
Corporate Reputation Business Monitor
(MERCO), moving up from the 93rd to
82nd position.

We also entered the MERCO Corporate

Responsibility ranking for the first
time, occupying the 98th position.

[GRI 3-3]

Corficolombiana has a firm commitment

to ethics and transparency reflected in all its ac-
tions, guided by a clear and mandatory Code

of Ethics and Conduct. This code establishes
precise behavioral guidelines for top managers,
middle managers and employees, promoting
values such as integrity, responsibility and social
awareness. It also emphasizes the prevention

of conflicts of interest, the protection of confiden-
tial information and the promotion of an environ-
ment based on respect and equity. By adhering
to these guidelines, we ensure that our opera-
tions are conducted with high ethical standards,
strengthening our stakeholders’ trust

and contributing to sustainable development.

Scan this QR code
to read the Responsible

Investment Policy.

Mavalle's Rubber tree plantation in Puerto Lopéz - Puerto Gaitan, Colombia.
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TRAINING CENTERED
ON ETHICS AND CONDUCT

[GRI 205-2]

As part of our commitment to integrity and the
prevention of malpractices, we ensure that all our

employees receive training in ethics and conduct.

These training sessions reinforce knowledge

of our Anti-Corruption Policy and Code of Ethics,
promoting an organizational culture based

on transparency and regulatory compliance.

In 2024, 451 Corfi employees, including direct
employees, temporary employees and trainees,
participated in these training sessions, address-
ing key topics such as behavioral guidelines

for top managers, middle managers and officers,
Declaration of Human Rights, zero-tolerance
commitment to corruption, corporate principles
and values, and responsibilities in the application
of the Code of Ethics and Conduct.

The knowledge about ethics and loyalty in busi-
ness, actions to avoid, conflicts of interest and the
proper use of the Ethics Helpline was reinforced,
ensuring that each employee has clear tools

to act in accordance with the highest standards
of integrity.

Details of the people who received training related to ethics and conduct are presented below:

First and second tier
executive officers (Chief
Executive Officer, Vice Presi-
dents, Managers or Directors)

Third and fourth tier
executive officers (middle
management: heads

of departments and coordi-
nators)

Professionals and analysts

Assistants, secretaries
and other direct
employees

86 19%

81 18%

230 51%

54 12%

ETHICS HOTLINE

Our Ethics Helpline, managed by the Corporate
Comptroller's Office, provides employees, cus-
tomers, suppliers and third parties with a secure
and confidential channel to anonymously report
any act of corruption, suspicious activity or un-
ethical conduct that may affect our organization.

In 2024, we received 34 reports through

the Ethics Helpline, 25 of which were recorded
through Corfi's Ethics Helpline and the other
9 through AVAL's Ethics Helpline.

After a detailed analysis of each case, it was
determined that none of the reports were related
to violations of the Code of Ethics and Conduct,
the Code of Good Governance or any

bribery or corruption practice.

To ensure the accessibility and confidentiality

of this channel, we offer a number of reporting
channels, including the email address denuncias.
controlinterno@corficolombiana.com, our busi-
ness intranet, and the website

www.corfi.com.

These efforts reassert

our commitment to
business ethics and

to strengthening a work
environment based on trust
and accountability.

ETHICS COMMITTEE

Corfi has an Ethics Committee, which is made

up of Top Management members, that is in charge
of ensuring compliance with our ethical and reg-
ulatory principles. This committee is responsible

for analyzing and deciding on corrective, preventive
and disciplinary actions derived from the reports
received through our Ethics Helpline, ensuring

a timely and transparent response to any possible
irregularity.

The committee also oversees the management

of identified or reported conflicts of interest, as-
sessing their impact and determining measures

to mitigate potential risks. During 2024, the com-
mittee held three meetings to analyze cases related
to potential conflicts of interest between employ-
ees and suppliers, all of which concluded that they
did not represent real risks or violations of our
internal policies.

ANTI-CORRUPTION POLICY

GRI 205-1, 205-3

Corfi keeps a zero-tolerance policy to bribery

and corruption, which reaffirms its commitment

to transparency and integrity in all the operations.
Our Anticorruption Policy, approved by the Board
of Directors, establishes a framework for action that
prevents risks associated with corruption, promotes
ethical management and encourages the

active participation of our stakeholders in the fight
against malpractices.

During 2024 we updated this policy, incorporating
general guidelines and directives that strength-
en our control in critical areas, including gifts

and invitations, contracting and procurement
processes, donations, environmental and settings
management, public and political contributions,
sponsorships and acquisitions, as well as the trans-
parent management of relationships with officers
and third parties.

STRENGTHENING THE ANTI-
CORRUPTION CULTURE

We carried out an evaluation through

the ABAC risk assessment matrix, in which

10 risks and 62 control measures were an-
alyzed, along with the officers and teams
responsible for the processes. Through ex-
haustive validations, we effectively strengthened
these control measures. These actions allowed
determining that 100% of the inherent risks

have a “Low" severity level. We also optimized
our control activities to identify, prevent and mit-
igate corruption risks. Thanks to these actions,
no operations that required additional review

in this regard were recorded during the period
under evaluation.

In addition, we conducted an ABAC risk per-
spective assessment for Corfi and its managed
investments. In the practice, we assessed

the following significant risks related to cor-
ruption: geographic location, interaction with
public organizations, exposure by industry
and interaction with Intermediary Third
Parties (ITP).

We continued strengthening innovation

and technology in our procedures to opti-
mize our risk management processes. As part
of this strategy, we developed interactive cours-
es with simulated cases based on real situa-
tions, so that employees face ethical dilemmas
in a controlled setting. This facilitates greater
understanding and application of the principles
set out in our Anticorruption Policy.

Additionally, we have incorporated
analytics and text mining tools to improve
pattern identification and alert generation
in a more efficient and proactive manner.
Finally, we optimized our compliance reports,
making them more interactive and accessible
to the management.

We implemented specialized training in areas
of greater exposure to corruption risk, for ex-
ample: the sales force was trained in guidelines
on gifts and invitations, the legal and procure-
ment departments received training in the
management of intermediary third parties,

and the areas responsible for special operations
were instructed in the management of contri-
butions, donations and sponsorships. We also
reinforced the dissemination of the Anti-Cor-
ruption Policy in all our controlled subsidiaries,
guaranteeing its effective application and align-
ing our organizational culture with the highest
standards of integrity and transparency.

In 2024, we performed thorough follow-up
through our monitoring and control pro-

cesses in order to detect and prevent any ir-
regularities related to corruption and bribery.

As a result of these

actions, no incidents

were recorded in these
categories over the year,
reflecting the effectiveness
of our prevention

and compliance policies.
Thanks to this performance,
it was not necessary

to take disciplinary

or legal measures
regarding employees

or business partners.
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ACKNOWLEDGMENT
FOR GOOD PRACTICES
RELATED TO ETHICS AND
TRANSPARENCY

In 2024, we were acknowledged by Global
Compact Colombia as one of the winners in the
7th edition of Reconocimiento a las Buenas
Prdcticas de Desarrollo Sostenible (Sustainable
Development Good Practices Acknowledgment),
in the ‘Fight against corruption’ category.
Corficolombiana was selected from a total of 243
applications based on criteria such as innovation,
management and quality, impact, sustainability
over time and relevance in the territory.

The purpose of the
“Construyendo sociedad

a través de la transparencia
empresarial” (Building

our society through
corporate transparency)
initiative is to strengthen
integrity and transparency
in all of the Corporation's
operations and decisions.
This commitment responds
to the need to fight against
corruption and bribery

in all their forms, promoting
the construction of more
effective and accountable
institutions at all levels.

Key innovative elements highlighted as part
of this acknowledgment:

« Integration of analytics and text mining
technology.

« Interactive training simulations.
+ ‘In-house’ management modules.
« Power Bl dashboard.

« Dynamic surveys on
anti-corruption culture.

These advances reinforce Corfi's commitment

to ethical standards and anticorruption mea-
sures, consolidating our leadership in these areas,
mitigating legal risks, sanctions and reputational
damage, while optimizing the costs associated
with questionable business practices. Implemen-
tation of the Code of Ethics and compliance with
the Anticorruption Policy strengthen stake-
holders' trust, which can translate into higher
revenues and a solid reputation in the market.
Furthermore, aligning our business activities with
global commitments not

only ensures regulatory compliance, but also
positions the corporation as a leader in sustain-
ability, attracting investment and generating
business opportunities that

drive our long-term growth and profitability.

Thanks to the commitment of Corfi's talent,

in 2024 we advanced in the MERCO ranking

of Corporate Reputation, moving up from

the 93rd to 82nd position, consolidating our sta-
tus as one of the companies with the best repu-
tation in Colombia. We also entered the MERCO
ESG Responsibility ranking for the first time,

at the 98th place. This is an achievement that

reflects our actions in sustainability, ethics

and good governance. MERCO is an interna-
tional benchmark that measures the reputation
of companies through a rigorous evaluation
process. Its methodology includes the opin-

ion of business leaders, sustainability experts,
financial analysts, journalists, trade unions, NGOs
and consumers, who assess the transparency,
social commitment and corporate performance
of organizations.

This recognition motivates us to continue
strengthening our sustainability and governance
strategies through #CorfiSostenible, ensuring
that our actions continue to be aligned with

the highest international standards.

During the reporting term there were
no cases related to fraud, use of pro-
prietary information, antitrust or unfair
competition registered. This result
reflects our commitment to regulato-
ry compliance, transparency and the
adoption of leading practices in cor-
porate governance, ensuring ethical
and responsible management in all
our operations.

[SASB FN-AC-510al]

Promioriente’s ‘Los Pinos’ compressor station in El Llanito, Barrancabermeja, Santander, Colombia.
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[GRI 3-3] [GRI 205-2]

[GRI 3-3]

Regulatory compliance and risk management
are fundamental to our operational and reputa-
tional integrity. We strive to adapt quickly to reg-
ulatory changes and remain at the forefront

of leading practices.

Corfi —together with its companies— operates

in highly regulated settings with obligations
based on compliance with laws, decrees,
contracts and internal policies, among others. It is
therefore essential to have mechanisms

to ensure compliance with these obligations

in order to prevent regulatory compliance risks
from occurring. Corfi also aims to ensure an ade-
quate relationship between profitability, sus-
tainability and risks in its business lines through
risk management. Thus, risk level taken by the
shareholders is established within the objectives
and limits defined for Corfi and within the frame-
work of the corporate strategy.

[GRI 3-3]

Consolidating our risk
management accord-
ing to the

context and business
of our

investees.

We established working
groups to analyze exter-
nal and internal

factors, which allowed
us to identify risks that
are relevant

and of significant
materiality.

Implementing a
process for assessing
climate change risks
in our investees.

We integrated climate
change risk manage-
ment into the Corporate
Governance model,
assessing and prioritiz-
ing physical and transi-
tion risks aligned with
the Paris Agreement
and the recommenda-
tions of the Task Force
on Climate-related
Financial Disclosures
(TCFD).

STRATEGIC APPROACH AND GOALS

Automating risk
management and
compliance processes.

Estimating the finan-
cial impact of climate
change risks for

Corfi and our
investees.

MAIN PROGRESS ACHIEVEMENTS

We made progress

in the construction of a
technological tool that
optimizes

risk management and
ensures regulatory com-
pliance.

We implement risk
assessment matrices
and technical tools

to evaluate the finan-
cial impact of climate
change risks, supported
by expert analysis, public
documentation and sec-
tor-based reports.

Implementing the
Regulatory Compliance
Policy in the

affiliate companies
based on international
standards.

We consolidated a
Regulatory Compliance
Policy aligned with
international standards

and the guidelines of the

Colombian Financial
Superintendency (SFC)
and the Basel
Committee.

Consolidating legal risk
management in the Cor-
poration and our affiliate

companies, with an invento-
ry of all applicable regula-
tions (legal and regulatory

framework).

We consolidated a
Regulatory Catalog

for Corfi and financial
affiliates, facilitating
consultation and com-
pliance with applicable
regulations for better
regulatory risk manage-
ment.

The complexity of our business means that

we must have a strategy for managing compli-
ance with applicable regulations. To achieve this
purpose, during 2024 we continued to strength-
en the regulatory projection methodology

to anticipate and manage the strategic risk of the
regulatory burden. We made progress in the
technological tool in relation to the applicable
regulations and increased the approaching
strategies with areas to implement mechanisms
for self-management and follow-up of the regu-
lations being implemented. We also continued
to strengthen the synergies between the Regula-
tory Compliance Unit and the Legal Direction.

On the other hand, the comprehensive risk
management strategy allows us to strength-

en resilience and sustainability against current
and future challenges. We manage and mea-
sure various risks, including strategic, emerging,
financial, operational, third-party, climate change,
technology, reputational, and compliance risks.

In 2024 we updated the strategic risks through
working groups that allowed us to identify

the most relevant risks at holding company

and investment level, using internal and exter-
nal sources. As part of this exercise, we analyzed
different factors in order to identify the emerging
risks at corporate level with the greatest impact,
finally prioritizing two (shifts in macroeconomic
variables and global systemic collapse.) We also
identified and prioritized the main climate
change, physical and transition risks to which
our investments are exposed, using criteria

of probability of occurrence and the impact they
may have on the business.

We also promote appropriate ethical

corporate governance with our stakeholders,
incorporating regulatory compliance at all levels
of the organization.
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At the same time, we moved forward with some « Other noteworthy achievements accom- + Perspective on regulatory
actions to materialize the documented changes plished in 2024 compliance We are aware of the con-
and the consolidated synergies, which we high- stantly changing regulatory environment

light below: 96% of our employees received training we face, where factors such as regulations,

We strengthened regulatory compliance man-
agement within the Corporation throughout
2024, meeting corporate needs and the SFC's

good practice guidelines.

We highlight the following actions as some of
the most relevant:

Reinforcement of policies and procedures
for regulatory compliance We made prog-
ress in updating the regulatory compliance
policy and procedures, optimizing monitor-
ing processes, better specifying the roles
and responsibilities of the different pro-
cesses, and creating new strategies for the
implementation of applicable regulations
and regulatory compliance risk manage-
ment processes, among other.

Moreover, we reinforced the guidelines
for the sectors of our investments so that
they can manage regulatory compliance
in a more agile and efficient way, accord-
ing to the needs of each sector.

Synergy among key roles for

regulatory compliance

With the aim of strengthening the focus

of the regulatory compliance function,

in 2024, we aligned the key roles for the
correct management of applicable regula-
tions. Thus, the legal department reinforced
its management performance to identify
and disseminate new regulations,

provide advice for regulation understanding,
and manage exposure drafts.

Progress in the technological tool
(regulatory compliance module):

In our efforts to have good practices and in-
struments that contribute to the manage-
ment of regulatory compliance among

the different roles, we made progress in the
construction of a tool that technologically
supports the management performance
regarding applicable regulations. It is worth
noting that this initiative was also of interest
to the SFC.

Strategies for monitoring the
implementation of regulations:

In alignment with the strengthening de-
scribed above, we steered the monitoring
methodologies toward a closer monitoring
of the management that the Organization
carries out regarding compliance with ap-
plicable regulations. Initially, we increased
our outreach strategies regarding the areas
and implemented mechanisms for self-man-
agement and follow-up of the standards that
have been deployed.

Within this framework, and as part of the
reinforcement of the regulatory moni-
toring processes, it is worth highlighting

the support management performance

for the implementation of the most relevant
regulations for us and our financial affiliates,
such as: External Circular Letter 003 of 2024,
“Significant Exposures;” External Circular
Letter 004 of 2023, “Open Finances;" External
Circular Letter 008 of 2023, “Internal Control”
and Conduct Risk Guide; all issued by the
SFC. It is also worth underscoring Act 2300
of 2023, “Do Not Disturb Act;” Decree 265 of
2024, “Management of Omnibus Accounts;”
Resolution 165 of 2023, “Electronic Invoicing”
issued by the DIAN; and Grupo AVAL's Cor-
porate Guidelines 01, 02, 03 and 04 related
to business agreements and financial infor-
mation management, among other.

related to regulatory compliance, both
through the “Regulatory Compliance 2024
virtual course and the Corporate Onboarding
program for new employees.

[GRI 205-2]

Additionally, we carried out follow-up

and control procedures for compliance with
the duty of certification before the Colombi-
an Securities

Market Self-Regulatory Organization (AMV),
covering five fronts: new developments

of Related Natural Persons (PNV), expiration
of certifications, monitoring of

operations and updating of information.

Corfi has a legal and regulatory framework,
now called the Regulatory Catalog, which is a
repository that facilitates the reading of the
applicable regulations and the adequate
management of the risk of non-compliance
with regulations.

This year we participated in the initial diag-
nosis of Grupo AVAL's Corporate Compliance
Program, which is intended to be a bench-
mark in investment and regulatory manage-
ment for other organizations of Grupo.

Finally, we also participated in the survey
titled “Informe de Gestion Gremial de la In-
dustria Financiera en Colombia” (Trade asso-
ciation management report of the financial
industry in Colombia), conducted annually
by ASOBANCARIA, within the public policy
context. 36 of the 38 associated organizations
participated in this survey. One of the most
relevant results is that 14 of them (including
Corfi) have a matrix of legal requirements
that is updated every six months. Further-
more, the importance of the organizations'
ability to anticipate legislative and regulatory
changes is highlighted.

political dynamics, consumer expectations
and technological advancement represent
the greatest challenges. Therefore, we are
also aware that we still have some challenges
to address.

We must adapt quickly and react to fast

and continuous changes in order to min-
imize risks and comply with new require-
ments. These changes are increasingly
demanding and with greater responsibilities,
which can generate higher costs and

require more rigorous controls and continu-
ous supervision by regulatory agencies.

Estelar Santamar Hotel & Convention Center, Santa Marta, Magdalena, Colombia
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The bodies in charge of risk management are the
Board of Directors and its Risk Management
Committee, the Assets and Liabilities Commmittee
(ALCO), the Credit and Counterpart Committee,
the Corporate Governance, Risk and Compliance
Committee (GRC) and the Corporate Vice-Presi-
dency of GRC.

We rely on three tiers, with specific roles and re-
sponsibilities. The first tier involves both the offi-
cers responsible for the processes and the risk
managers. The second tier includes the Credit
Committee, the ALCO and the GRC Committee.

Both the first and second tiers report to the
Corporation’s Senior Management. For its part,
the Senior Management reports directly to the
Board of Directors and to its Risks Management
Committee to get the approval for the risk
thresholds. The third tier includes the Comp-
troller's Department and reports to the Audit
Committee, which in turn reports to the Board
of Directors. The regulators and external auditors
operate in an overarching manner throughout
the risk management process.

SENIOR MANAGEMENT

Primary
risk-related
responsibility

Business
strategy

FIRST LINE

Officers Risk
responsible managers
for the
processes

Support
and

challenge to
the lst line
of defense

Credit ALCO RCM
Committee Committee Committee

Busi Risk
usiness management
strategy information

SECOND LINE

Compliance

Financial
Risks

Non-Financial
Risks

Audit of
first and
second
lines of
defense

AUDIT COMMITTEE

Independent
assurance

Business
strategy

THIRD LINE

Comptroller’s
Department

UPNY [eUIa1XT
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Global risk perception is aligned with our strate-
gic risks. For the 2024 risk update, we held work-
ing groups in which we analyzed external factors
and external and internal sources of informa-
tion, which allowed us to identify the following
relevant risks with significant materiality for us
and our affiliate companies:

Macroeconomic and/or geopoliti-
cal uncertainty affecting
the furtherance of the business.

Environmental impact caused
by activities carried out by our in-
vestees.

Regulatory shifts affecting
the business.

Political risk.

Scarcity of natural resources
and changes in the ecosystems.

Insecurity and armed conflicts.

Effects on the infrastructure
of the investees caused by climate
change and/or natural disasters.

Cyberattacks.
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In order to define the risks
that are relevant and of
significant materiality for us
and our affiliate companies,
in these working sessions
we prioritize the risks

and determine the triggers,
along with the positive

and negative impacts.

The risk with the greatest impact is macroeco-
nomic and/or geopolitical uncertainty affecting
business development, as it can generate eco-
nomic recession, inflation, unemployment, high
interest rates and exchange rate volatility.

The following are the main impacts and opportunities:

OPPORTUNITIES IMPACTS

«  Opportunities regarding local production
of agricultural and energy-related supplies.

» Acceleration of the search for new markets
and business opportunities.

« Further progress in construction (more

than expected).

« Increased financial and
operating costs.

« Greater regulatory risk due to control mea-
sures on prices and fees.

« Reduction in both consumption
and demand.

» Financial business losses.
+ Deterioration in the liquidity situation.

« Regulatory changes.

As part of our mitigation measures, we maintain the following strategic fronts:

ol

DELVING INTO
OUR SOCIAL AND
ENVIRONMENTAL IMPACT.

« Delving into the activi-
ties, projects
and social & environ-
mental benefits of our
investments.

+ Improving our commu-
nication with the public
and our positioning.

+ Laying emphasis on
the social and
environmental impacts.

o2.

STAKEHOLDER
ENGAGEMENT STRATEGY.

« Implementing
a community en-
gagement strategy.

« Disclosing the eco-
nomic and social
benefits of both
the concessions
and our investments
in energy & gas for
the country.

« Holding local
and regional dialog
interactions.

03. 04.
FINANCING STRATEGY. INSURANCE
STRATEGY.
+ Local banking. +  Review of
exposures

« Foreign banking. and hedges.

+ Capital market. . Hedging strategy
with the sectors.

+ Hedging.

+ Investor
diversification.

Acid Persian lime plantation at the Pajonales Estate in Ambalema, Tolima, Colombia.
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In the risk review conducted in 2024, we analyzed the following factors: economic, environmental, related to the business model, regulatory, social and
technological. The purpose of this analysis was to identify the most im-pactful emerging risks at the corporate level.

The following are the details of the two risks prioritized:

SHIFTS IN MACROECONOMIC VARIABLES:

MITIGATION ACTIONS

It is understood as the negative impact on
Corfiand its investment sectors caused by
an unfavorable change in the macro-
economic variables generated by: political
and/or warlike conflicts on a global scale,
pandemics, or a situation where multiple
inter-dependent risks converge, creating
a polycrisis.

This emerging risk is characterized by its
systemic nature, the lack of historical
precedent for managing simultaneous
macroeconomic shocks, and the limited
visibility regarding its long-term evolution.

The effects Colombia could undergo due
to this unfavorable change are the fol-
lowing: economic recession, high interest
rates, high unemployment rates, effects
on inflation, and exchange rate effects.
This could cause a high volatility in the
revenues due to the changing demand
for the products and services of the in-
vestments that are part of the investment
portfolio, as well as changes in our
borrow-ing cost and that of our
companies.

The increasing complexity of global
interconnections means that even
localized disruptions can rapidly escalate
into broader macroeconomic dislocations,
challenging the resilience of our
investment strategy.

Changes in the prices of
raw materials.

Supply problems
in the value chains.

Increased costs of land and air transport.

Diminishing demand for the products
and services offered by our affiliate
companies.

Increase in our borrowing costs
and those of our investments.

« Constant follow-up on the country’s
economic and social situation and on
the international markets through
the Economic Research Department.

«  ALCO Committee: a market evolu-tion
presentation is carried out twice
a month, including both the asset and
li-ability positions.

+ Follow-up on the cash positions of the
investments.

« Follow-up on our cash policies
and liquidity indicators.

« Possibility of hedging
interest rate and/or
exchange rate risk.

« Liquidity stress scenario analysis
and its effect on the company.

+ Appointing a Crisis Committee.

GLOBAL SYSTEMIC COLLAPSE:

MITIGATION ACTIONS

It is understood as the potential
catastrophic failure of a market, company,
or global system of critical importance,
whose impact affects the global economy,
financial markets, and society as a whole.
In a global context, an economic collapse
would affect Colombia directly and
indirectly, including: volatility in financial
markets, fi-nancial crises, prolonged
recession periods with very low upturn
rates, and political and social
destabilization.

This emerging risk arises from the
unprecedented convergence of
interdependent global threats, such as
geopolitical conflicts, technological
disruptions, and escalating social unrest,
which collectively amplify systemic
vulnerabilities.

This scenario could compromise our
liquidity, lead to significant losses in our
portfolios, and limit our ability to respond
in light of prolonged financial crises.

Moreover, the lack of historical precedent
in managing such multi-risk scenarios
increases uncertainty and challenges
strategic planning and resilience efforts.

On top of this, the growing political

and economic uncertainty on a global
scale could increase the volatility in finan-
cial markets, leading to prolonged reces-
sion periods with very low upturn rates.

Supply problems
in the value chains.

Asset value loss.

Political and social destabilization.

Investment portfolio loss.

Potential challenges in
renovating our funding and that
of our investments.

« Maintaining a neutral currency
exposure in investments (assets vs.
liabilities).

« Focusing investment on counter-
cyclical sectors of the economy (gas
transporta-tion, infrastructure, and
income-guaran-teed revenues).

« Constant follow-up on the global eco-
nomic situation through the Economic
Research Department.

«  ALCO Committee: a market evolu-tion
presentation is carried out twice
a month, including both the asset and
li-ability positions.

«  Management monitoring on
our investments.

« Liquidity stress scenario analy-
sis on financial risks and its effect
on the company.
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FINANCIAL
RISK MANAGEMENT

Our activities expose us to a wide range of finan-
cial risks, such as market risk (including foreign
exchange rate risk, interest rate risk, cash flow
interest rate risk, and price risk), credit risk, and li-
quidity risk.

According to the standards established by

the SFC, our risk management process must

be framed within the guidelines designed by the
Senior Management, which are consistent with
the general management and administration
guidelines approved by the Board of Directors.

We measure market

risk through different
analyses that are performed
based on recognized
techniques for financial

risk management, aiming
to control potential losses
from our financial asset
investments due to

the volatility of the markets
where we operate.

At Corfi, the Senior Management and the Board
of Directors play an active role in risk manage-
ment and control by analyzing an established re-

porting protocol and leading various committees.

These committees provide comprehensive
technical and strategic follow-up of the different
variables affecting internal and external markets,
ensuring informed decision-making processes.

The risks we take in our operations align with
our business strategy and are reflected in
a structured system of limits for positions in var-

jous instruments. These limits are defined based
on each instrument'’s specific strategy, the depth
of the markets in which they operate, their im-
pact on asset risk weighting and solvency levels,
and the overall balance sheet structure.

According to the standard model, the market
value at risk (VaR) as of
December 31, 2024, stood at

COP 320.66

BILLION,

encompassing interest rate, exchange
rate, equities, and collective portfolios,
as detailed below:

DECEMBER 31, 2024

Interest rate COP 220,886
Exchange rate COP 19,172
Shares COP 6,731
Collective

investment COP 983
funds

Total VaR COP 262,596

COP 271,706

COP 38,728

COP 11,457

COP 1,216

COP 323,107

COP 341,730 COP 252,746
COP 55,653 COP 51,705
COP 14,918 COP 14,918

COP 1,424 COP 1,294

COP 410,427 COP 320,663

Additionally, liquidity risk refers to the inability
to meet the obligations we have taken on with
regard to both clients and counterparties in the
financial market at any time, in any currency

or location. To mitigate this, we perform daily
reviews of our available resources.

We manage liquidity risk in accordance with

the standard model outlined in Chapter XXXI

of the Basic Circular on Finance and Accounting
of the SFC, as well as the regulations on liquid-

ity risk management. This is done through

the fundamental principles of the Liquidity Risk
Management System (SARL), which sets the min-
imum prudential regulations that entities must
oversee in their operations to effectively manage
their exposure to liquidity risk.

To measure liquidity

risk, we calculate weekly
Liquidity Risk Indicators
(LRI) for 7-day and 30-day
terms, as established in the
SFC’'s standard model as well
as internal models.

As part of our liquidity risk analysis, we assess
deposit volatility, debt levels, asset and liability
structure, asset liquidity, funding line availability,
and the overall effectiveness of asset and liability
management. This is done in order to main-

tain sufficient liquidity (including liquid assets,
guarantees and collateral) to face possible stress
scenarios, both internal and systemic.

Our liquid assets investment portfolio conducts
both active and passive money market opera-
tions in the stock market, aiming to generate
income and fund portions of the fixed income
portfolio. The products approved by the Board
of Directors include: interbank transactions,

repos, simultaneous transactions, and Securities
Lending (SL). The remaining risk value of these
transactions is factored into risk-weighted as-
sets, which are used to calculate solvency. Most
of these operations are secured by collateral and/
or guarantees to prevent credit risk from
materializing.

The quantification of funds obtained in the
money market is an integral part of our liquidity
measurement process. Through technical stud-
ies, we identify primary and secondary liquidity
sources to diversify funding providers, ensuring
resource stability and sufficiency while minimiz-
ing concentration risk. Once funding sources

are established, we allocate resources across
different business areas based on budget consid-
erations, market nature, and market depth.

We conduct daily monitoring of available re-
sources, not only to meet reserve requirements (if
applicable) but also to anticipate potential shifts
in the liquidity risk profile of the entity and make
strategic decisions accordingly. In this regard,

we have liquidity alert indicators that allow us to
identify and determine the scenario in which

the alert appears, as well as the appropriate
response strategies. These indicators include,
among others, the LRI, deposit concentration
levels, and the utilization of liquidity quotas of the
Banco de la Republica.

Through ALCO, the Senior Management

reviews our liquidity position and makes in-
formed decisions regarding: the maintenance

of high-quality liquid assets, liquidity tolerance
(or minimum required liquidity levels), lending
and funding strategies, policies for managing li-
quidity excess, modifications to existing products
characteristics and the introduction of new ones,
diversification of funding sources to prevent
over-reliance on a limited number of investors
or savers, hedging strategies, our outcomes and
balance sheet structural changes.

Covipacifico's ‘Pacifico 1" Service Area in Bolombolo, Antioquia, Colombia.
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As of December 31, 2024, the Liquidity Risk
indicators for the
7-day and 30-day bands stood at

LEVELS OF
189% and 144%

respectively, complying with regulatory limits
and aligned with our current risk appetite
framework indicators.

DECEMBER 31, 2024

LRI ratio
(7 days) 1 60%

LRI ratio
(30 days) .I 3 0 %

225%

160%

324% 189%

463% 144%

In line with our Liquidity Risk
management approach,

Corfi applies the Net Stable
Funding Ratio (NSFR) indicator,
outlined in Chapter VI, Annex

4 of the SFC's Basic Circular

on Finance and Accounting 100.

This indicator measures the amount of Avail-
able Stable Funding (ASF) and the amount

of Required Stable Funding (RSF). The objec-

tive of the NSFR indicator is to assess whether
own or external resources—measured in available

stable funding—are reliable enough to cover

the commitments established within the time
horizon considered by the RSF. This calculation

is defined as the ratio of Available Stable Funding
(ASF) to Required Stable Funding (RSF), where
both the numerator and denominator represent
the sum of all components within these cate-
gories, each one weighted according to their
respective factors.

According to Chapter XXXI of the Basic Circular
on Finance and Accounting of the SFC, we active-
ly monitor the NSFR indicator. As of now, no reg-
ulatory limit has been established, and it serves
purely as an informative measure.

Finally, with regard to credit risk, we assign each
exposure a credit risk rating based on a variety

of data that divides the risk level into segments,
supplemented by expert judgment. These ratings
are determined using qualitative and quantita-
tive factors, which are indicative of higher risk

of loss. These factors provide insight into the po-
tential risk of loss and vary depending on the
nature of the exposure and type of counterpart.

Corfi incurs credit risk primarily through treasury
activity, which includes inter-bank transactions,
derivatives and counterparty credit quotas.

The principles and regulations for credit risk
management are outlined in our Credit Risk
Manuals, while credit risk assessment criteria

follow guidelines issued by the Credit and Coun-
terparty Risk Committee, which are approved
by the Board of Directors.

As for liquid asset operations, quota approvals
are granted according to authorization

levels assigned to each of the two designated ap-
proval bodies: the Credit and Counterparty Risk
Committee and the Board of Directors.

In 2024, Corfi approved limits for 460 counter-
parties, of which 53.7% belong to the real sector,
36.3% to the national finance sector, 9.57% to the
international finance sector, and the remaining
portion to the public sector and natural persons.
Furthermore, the most significant approval cate-
gory within the portfolio was the one for short-
term transactions (54%), followed by issuer quota
(35%) and, finally, spot (or cash) transactions (11%).

OPERATIONAL
RISK MANAGEMENT

In 2024, 84% of operational risks were classified
as process execution and management, 6% were
related to internal fraud, and the rest correspond-
ed to technological failures, business products
and practices, damage to physical assets, exter-
nal fraud, labor and legal relations. Regarding
the risk profile, it remains conservative, as 98%

of net risks (risk level after implementing control
measures) were classified as moderate or low,
only 2% as high, and none as extreme.

During the same period, we recorded
183 operational risk events and losses
totaling COP 82 million. In comparison
with the previous year, these figures
represent a 38% decrease in the num-
ber of events and a 76% decrease

in loss value.

SOX

Corfi's SOX matrix for 2024 included 68 risks

and 184 control measures associated with
accounting and consolidation processes, liquid
assets, entity level control measures, finan-

cial obligations, IT control measures, deposits,
business acquisitions and migrations. According
to the preliminary disclosure as of January 3,
two findings were identified—in relation to the
closure of SOX findings for the evaluation of con-
trol design and effectiveness done by Internal
Audit at the end of 2024. Action plans have been
formulated for all these deficiencies for their
respective resolution.

THIRD PARTY
RISK MANAGEMENT

During 2024, we evaluated 384 third parties

that invoiced amounts higher than 12 SMLMV
(Colombia’s monthly minimum wage). The re-
sults showed that 87.1% were classified as “rou-
tine” third parties, 12.4% as “relevant,” and 0.5%
as “critical.” The main processes involved in these
evaluations included: administrative, technology,
human resource management, customer service,
communications and branding, PMO projects,
and commercial management. Once risks were
identified, we established monitoring and fol-
low-up actions for these relevant and

critical suppliers.

Regarding Circular 018 of 2021, Chapter XXXI

on outsourcing, we identified outsourced services
and activities, assessed their criticality, and in-
corporated associated outsourcing risks into

our management framework.

Finally, in 2024, we evaluated 28

outsourced activities. The results showed that
22% were classified as critical risk, 56% as mod-
erate risk, and 44% as low risk. Once these risks
were identified, we implemented follow-up
and monitoring actions for these outsourced
services and/or activities.

REPUTATIONAL
RISK MANAGEMENT

Recognizing the differentiating power of

our corporate image, our management is guid-
ed by the highest technical standards, as well

as our principles of integrity and transparency,

as reflected in our Code of Ethics and Conduct,
Anticorruption Policy, and the Money Laundering
and Terrorism Financing Risk Management Sys-
tem (SARLAFT) guideline. Consequently, we mon-
itor our media coverage for both our company
and affiliate companies to identify reputational
risk alerts, supported by our Communication

and Marketing, and Investor Relations
departments.

CLIMATE CHANGE

RISK MANAGEMENT

Corfi has integrated climate change risk manage-
ment into our GRC model. Our analysis is based
on probability and impact criteria, identifying
physical risks (acute and chronic) and transition
risks (political/legal, market, technological,

and reputational). The main physical and transi-
tion risks —to which our investees are exposed—
classified as high and extreme risks according

to the 2024 update have been prioritized based
on their probability of occurrence and

potential business impact.

This analysis is conducted
using risk matrices for

each of the sectors in which
we invest. The information

is then consolidated

to determine the holding
company's overall risk matrix.
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PROMOTING A
RISK MANAGEMENT
CULTURE

In order to integrate our risk model into

all processes and enhance our ability to prevent
and effectively manage the risks to which we are
exposed, we have an internal web-based
knowledge platform with interactive content,
which aims to strengthen our employees' com-
petencies in these topics. We emphasize policies,
procedures, and their application to

employees’ activities, covering topics such as:
Money Laundering and Terrorism Financing Risk
Prevention, Financial Risks Management, Opera-
tional Risk, SOX, Information Security, and Anticor-
ruption Models.

In 2024, we reached

98%
OF THE EMPLOYEES,

increasing by 1% vs. 2023 the participation
in training activities related to these topics.

COMPLIANCE
MANAGEMENT

Money laundering, terrorism financing,
and proliferation financing of weapons of
mass destruction

The risk of money laundering, terrorism financ-
ing, and the proliferation financing of weapons
of mass destruction (LA/FT/FPADM) refers to the

possibility that our company may suffer econom-
ic losses or reputational damage if used, direct-

ly or indirectly, as a means to launder money,
finance terrorist activities, or finance weapons

of mass destruction, including the concealment
of assets derived from such activities. To fight
these threats, Corfi has implemented a SARLAFT
framework, which includes stages, elements, poli-
cies, procedures, and methodologies to identify,
assess, control, and monitor these risks.

Therefore, we comply with SFC regulations

and adhere to guidelines set forth in the Basic
Legal Circular regarding this risk management
system. In August 2024, the regulatory authority
conducted an evaluation of our SARLAFT man-
agement, identifying some opportunities for im-
provement in terms of internal context com-
ponents, aiming to further strengthen our risk
matrix and prevention and control mechanisms.

Additionally, we monitor our real sector com-
panies to prevent their involvement in activities
related to LA/FT/FPADM. We also provide
technological tools enabling clients to know,
monitor, identify, and report suspicious activities
to the Financial Information and Analysis

Unit (UIAF).

Furthermore, we train

our employees on regulatory
frameworks and control
mechanisms for preventing
LA/FT/FPADM risks. We also
collaborate with authorities
through timely disclosure
and information requests.

Finally, based on audits by the SFC, Internal Au-
dit, Grupo AVAL Controllership, and the Statutory
Auditor, along with evaluations conducted by the
Compliance Officer and the Board of

Directors, we conclude that the Entity maintains
a “low” exposure levels to LA/FT/FPADM risks.

FINANCIAL CONSUMER
SUPPORT SYSTEM

In 2024, we continued safeguarding financial
consumer rights through the Financial Consum-
er Support System (abbreviated SAC in Spanish).
It includes policies, procedures, and method-
ologies for identifying, assessing, controlling,
and monitoring vulnerabilities; providing infor-
mation; adequately addressing inquiries, com-
plaints, and claims; mechanisms for protecting
rights, and providing due attention, fair treat-
ment, protection, respect, and service to financial
consumers.

Throughout the year, we processed 3,539 cases
submitted by financial consumers within the es-
tablished timelines and terms. Additionally,

we trained 451 employees on SAC-related topics.
We conducted various training sessions across
all organizational levels to promote a corporate
culture based on ethics, transparency, and con-
sumer rights protection. In the second half of the
year, we held training sessions for employees
involved in customer service, focusing on pre-
venting and monitoring behaviors that could
have a negative impact on financial consumers
and the overall market.

In accordance with the annual work plan sub-
mitted by the Financial Consumer ombudsman,
we reviewed the quarterly reports they presented
and did not identify any significant opportunities
for improvement. We monitored and assessed
the ombudsman's performance using estab-
lished indicators and did not find non-compli-

ance instances. Finally, the Financial Consum-
er ombudsman led training sessions for the
Customer Service and Channels team, USC, Call
Center, and SAC, covering topics related to the
ombudsman'’s role and the SAC.

Regarding personal data
protection, in 2024, we did
not receive any complaints
or claims related to privacy
breaches or customer data
loss, nor were we notified
by regulatory agencies of
any non-compliance actions
according to the regulation.

Lastly, we conducted self-assessments aimed
at optimizing our management in this area
and strengthening regulatory compliance, thus
ensuring greater security and confidence for
our financial consumers regarding their data.

‘Milla de Oro’ Estelar Hotel in Medellin, Antioquia, Colombia.




The community
that learned
to read songs

In Titiribi, Antioquia, the songs of the birds call
us to conserve their home. Over the years, local
residents have learned to look beyond their
surrounding landscapes and discover in each
bird a story of resilience and ecological balance.

The flora restoration initiative led by Covipacifico,
which has restored 440 hectares and protected
4115 hectares of tropical dry forest, became

an opportunity to strengthen the bond between
the community and its landscape. With

the 2024 publication of the Titiribi Bird Guide,
residents not only learned about the diversity

of bird species inhabiting their region, but also
found in birdwatching a means of education,
conservation, and sustainable development.

Titiribi harbors more than 225 migratory

and endemic species, including the orchard
oriole (Icterus spurius), the sharp-shinned hawk
(Accipiter striatus), and the apical flycatcher
(Myiarchus apicalis). Each sighting has immersed
the community in citizen science, a practice
where anyone, regardless of expertise, can collect
biodiversity data and contribute to scientific
knowledge and environmental decision-

making process.

Birdwatching has not only sparked curiosity
among residents but has also fostered

new economic and educational opportunities.
Ecotourism has gained popularity in the region,
attracting visitors seeking to connect with nature
and learn about the ornithological wealth of the
area. Additionally, both young people and adults
have found in this activity a way to appreciate
their territory, promoting conservation through
knowledge.

Q corfi
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[GRI 3-3] [GRI 205-2]

[GRI 3-3]

Security breaches and cyberattacks can have
negative consequences, including loss of sen-
sitive data, disruption of business operations,
and loss of customer trust. The costs associated
with cybersecurity incidents can be significant,
ranging from additional operational expenses
to regulatory fines and revenue loss due to cus-
tomer churn. Failure to properly manage these
risks may result in irreparable damage to
corporate reputation and loss

of business value.

It is essential to implement effective informa-
tion security measures to protect against these
threats and ensure business continuity in a digital
setting that is becoming more dangerous.

[GRI 3-3]

Securing the certification for our
information security system, ensuring
compliance with the leading inter-
national practices in data protection
and cyber risk management.

We conducted an evaluation of the In-
formation Security Management System
(ISMS) by EY; the results showed maturity
score of 4.3, and 93% control coverage,
aligned with ISO 27001:2022 standards.

Developing a Comprehensive Cyberse-
curity strategy to assess and manage

STRATEGIC APPROACH AND GOALS

cyber risks.

Implementing a monitoring system
to ensure an effective response to any
security incident.

MAIN PROGRESS ACHIEVEMENTS

Zero cybersecurity incidents thanks
to a comprehensive risk manage-
ment approach.

+  We implemented different security tools
and services focused on the prevention
and early detection of
cyber incidents.

Promoting a cybersecurity culture
through continuous training and
awareness programs for all

our employees.

+ In 2024, we conducted regulatory training
on security and
cybersecurity for 99% of our employees,
in accordance with the reported indicators.

[GRI 3-3]

In 2024, we began implementing the Cyberse-
curity Framework of the U.S. National Institute
of Standards and Technology (NIST) through

its five key dimensions, achieving significant
progress between June and November. This
implementation has allowed us to incorporate
strategies focused on strengthening cyber
resilience. Additionally, we identified various
risks that created opportunities to implement
and design strategies aimed at mitigating
operational and cybersecurity risks to address
current challenges, enhance our security capa-
bilities, and promote technological sustainability.
The strategies implemented by the Information
Security and Cybersecurity Management team
to mitigate security and cybersecurity risks

are complemented by the Information Secu-

rity and Technological Risk teams, which work
together to continuously improve the cybersecu-
rity strategy, focusing on identifying, preventing,

and responding rapidly to potential cyber threats.
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Given the critical relevance of cybersecurity,

we approved the strengthening of our man-
agement capabilities to develop a more robust
architecture that allows us to make substantial
progress in executing our work plans. Along
these lines, we have continuously implemented
the NIST Cybersecurity Framework, a compre-
hensive standard to reinforce computer security
and cybersecurity posture, providing strategic
guidance to organize, prioritize and measure
progress across five key areas: |dentify, Protect,
Detect, Respond and Recover. This implemen-
tation has allowed us to incorporate strategies
focused on strengthening cyber resilience with
special emphasis on consolidating immutable
backup systems, ensuring protection of strategic
data and operational continuity against cyberat-
tacks, technical failures, and disasters.

This year we made significant progress in each of these domains:

Identifying

Protecting

Detecting

Responding

Recovering

82%
70%
75%
66%
69%

67%
57%
27%
50%
61%

Additionally, under

SFC Circular 008, we have
identified key cybersecurity
and operational risk
management risks that could
affect our ability to create
sustainable value.

Some of these risks are:

CYBERATTACK
RISK:

Ransomware or information hijacking and the
illegal misuse of our brand through cyberattacks
such as phishing can cause significant opera-
tional disruptions and damage customer trust.
This could affect our competitiveness and market
reputation, directly impacting on our long-term
sustainability.

IMPACT OF
REPUTATIONAL DAMAGE:

Reputational damage caused by cybersecurity
incidents could damage our organization’s per-
ception as a reliable partner, potentially leading
to customer churn, regulatory fines, and reduced
capacity to generate revenue.

These risks create opportunities to
continue strengthening our position

and ensuring business sustainability across
several fronts, such as:

Strengthening trust:

implementing advanced security tools

not only protects our systems but also rein-
forces our customers' trust. This enables us to
create value through stronger, long-term
relationships, ensuring operational continui-
ty, and a secure business environment.

Operational efficiency and sustainabili-

ty: cybersecurity solutions also contribute

to operational sustainability. By optimizing
resource usage and transitioning to more ef-
ficient technological solutions, such as cloud
computing, we can reduce our carbon
footprint and promote the responsible use of
technology infrastructure, aligned with

our sustainability goals.

Secure innovation: we focus on security
from the outset of each technological proj-
ect, allowing us to create innovative solutions
without compromising security or sustain-
ability. This positions our organization as a
leader in the implementation of reliable

and sustainable technologies, strengthening
our market competitiveness.

These projects are aligned with

our Strategic Technology Plan (PETI),
aiming to optimize resources, improve
operational efficiency,

and strengthen security.

SECURITY CAPABILITIES

To manage cyber risks efficiently and sustainably,
we have implemented various advanced techno-
logical solutions, including the following:

Cloud Access Security Broker (CASB):
ensures secure cloud usage, optimizing
resources and reducing unnecessary physical
infrastructure consumption.

Data Loss Prevention (DLP):

minimizes critical data loss,

preventing duplications and ensuring effi-
cient information management.

Endpoint Detection and Response (EDR):
enables early detection and response

to threats, preventing incidents that

could cause operational disruptions and ad-
ditional costs.

Antimalware and Security Information
and Event Management (SIEM):

provides centralized and automated moni-
toring, reducing manual resource dependen-
cy and improving efficiency.

Email filtering, SPF and DKIM:

ensure secure communications and min-
imize the risk of attacks that could have
economic and operational impacts.

Hardening and virtual patching:

prevents critical vulnerabilities through struc-
tured processes, reducing energy consump-
tion by avoiding unplanned interruptions.

SOC, SOAR and

Cyber Intelligence Services:

facilitate automated response orchestration,
optimizing resources and time for a more
sustainable security management approach.

TECHNOLOGICAL UPDATE:

The technological update, through the Security
Service Edge (SSE) architecture, optimizes re-
source usage, strengthens security and promotes
sustainability. Key SSE components include:

« Secure Web Gateway (SWGC):
filters and protects web access, preventing
unnecessary bandwidth and energy con-
sumption.

« Zero Trust Network Access (ZTNA):
ensures secure and restricted access, remov-
ing the need for additional physical infra-
structure.

« CASB:
Controls and optimizes cloud service usage,
reducing dependence on local infrastructure
and energy costs.

« Firewall as a Service (FWaaS):
provides advanced protection without re-
quiring physical hardware, improving energy
efficiency.

« DNS Security:
prevents malicious attacks automatically,
thus avoiding disruptions and
ensuring operational continuity.

These upgrades
contribute to

eliminating obsolete
hardware and optimizing
technological
infrastructure.
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SECURITY IN
AFFILIATE COMPANIES:

Our broad experience with advanced security
tools and robust architectures will be extended
to our companies. This approach enables proac-
tive and early breach detection, ensuring efficient
and sustainable cybersecurity management
across the holding.

These initiatives not only address current and fu-
ture cybersecurity and operational risks but also
drive sustainable practices across the organi-
zation. Together with our companies, we are
preparing for future problems through resource
optimization, implementation of advanced tech-
nological solutions, and a focus on sustainability,
ensuring efficient and competitive operational
continuity. The progress and defined metrics will
allow us to measure our advancement accurately
and ensure that we are on the right path toward
a safer and more responsible future.

The strategies
implemented to mitigate
security and cybersecurity
risks are seamlessly
integrated into the Risk
Management framework.
This alignment ensures

a comprehensive

and coordinated response
to threats that may impact
us both technologically and
organizationally, thus
guaranteeing our resilience,
operational continuity

and portfolio sustainability.

TECHNOLOGICAL
RISK MANAGEMENT

In 2024, the Information Security and
Technology Risk Management (Sl and ITRM)
department conducted an evaluation of

the Information Security Management System
(ISMS) with EY, achieving a maturity level of 4.3
and 93% control coverage, aligned with the ISO
27001:2022 standards. These results validate

the area's internal self-evaluation in accordance
with the established goals. Similarly, we continue
to replicate the Information Security Manage-
ment System (ISMS) in Corfi-controlled compa-
nies, measuring its success with metrics that
track the model's implementation throughout
the year. Additionally, we have scheduled ISMS
evaluations with the support of EY for

the Infrastructure, Tourism, and Agribusiness
sectors to assess the security status of each

of these companies.

The ISMS implementation in real sector compa-
nies allows us to determine several key aspects,
including:

« The security health status of
real sector affiliate companies.

« The execution of a strategic plan to strength-
en the security of our affiliate companies
in security aspects with low ratings.

« Corfi defines policies, regulations, and pro-
cedures which are aligned with real sector
companies.

+  We present the main cyber risks affecting
real sector companies.

« Support for subsidiary security leaders
in implementing controls to improve mod-
el maturity.

As part of our strategic risk management
plan, we manage and maintain tech-
nology risk matrices covering all five
investment sectors

(financial, energy and gas, tourism,
agribusiness and infrastructure).

We also help to define security guidelines

for high/medium impact cross-functional
projects to guarantee that all initiatives include
the necessary security measures for delivering
reliable client

service, while preserving

our record of zero manifested

cybersecurity issues.

Key activities from this year included:

«  We conducted ethical hacking tests on Cor-
porate Active Directory, which allowed us to
identify additional
security parameters.

+  We implemented function segregation
linked to job title standardization in the ac-
cess matrices for internal and
external applications.

« Control design/execution testing for identi-
fied technology risks.

+  We submitted metrics to the Colombian
Financial Superintendency measuring
the effectiveness of implemented cybersecu-
rity measures.

In 2024, we presented the corporate indicators
defined by the Board of Directors in the Risk
Appetite Framework, confirming our employees'
strong security

and cybersecurity awareness levels, reflected in
decreased security incidents.

The Information

Security area participated
in various security activities
and workshops, strengthening
our knowledge of security
and cybersecurity topics.
This enables us to align
with emerging cyberattack
methodologies and develop
strategies to protect

the organization against
new attack

strategies.

As part of cyber
incident and attack prevention, we:

« Conducted regulatory security training
for 99% of employees per
reported metrics.

« Executed phishing-malware
simulations.

« Executed advanced security tests associated
with “QR code phishing - malware for data
exfiltration,” which allowed us to identify the
security level of the organization against
potential cyberattacks and the effectiveness
of perimeter security tools.

Coviandina's ‘Oro Perdido’ junction in El Tablén, Cundinamarca, Colombia.
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[GRI 2-9] [GRI 2-11] [GRI 2-12] [GRI 2-13] [GRI 2-17] [GRI 2-18] [GRI 2-19] [GRI 2-22] [GRI 2-24] [GRI 3-3]

[GRI 3-3]
STRATEGIC APPROACH AND GOALS

Evaluating the
performance of 100%

Good governance is essential to ensure a deci-
sion-making process that considers the needs
of all stakeholders and transparent, efficient
management based on ethics and the princi-
ples and values we all share at Corfi. In this way,

Monitoring the commit-
ments of the business

Promoting and dis-
closing our policies

Having a diverse Board
of Directors that brings

Complying with the
‘Codigo Pais' guidelines.

Implementing cor-
porate governance

tted to impl tina the higheet agreement signed with on corporate gover- our Boards of together different per- guidelines and stan- [GRIZ3]
V\ée acrje c;om]rcm e otlmp emen mgb teh '?Cesf, the investees. nance, transparency Directors. spectives and skills. dards for Corfi's main
standards of corporate governance, both at Corfi BT e oetens.

and in our companies.

We have developed principles and leading prac-
tices that should guide our companies in man-
aging government affairs. These are reflected

in processes such as the diverse configuration

of Board members in terms of profiles and ex-
perience, support for all our companies in their
Board evaluation and self-assessment processes,
and the establishment of guidelines for the prop-
er order, frequency, and relevance of the topics
addressed in Board meetings, among others.

The Corfi Board of Direc-
tors monitored the ‘Corf-
icolombiana Sustainable’
Business Agreement
adopted by the Com-
pany with its managed
investees.

in our investees.

We promoted

and amended key poli-
cies such as the Respon-
sible Investment Policy,
Human Rights, Climate
Change, Occupation-

al Health and Safety,
and the Code of Ethics
and Conduct.

MAIN PROGRESS ACHIEVEMENTS

All companies controlled
by Corfi were evaluated by
an external consultant.
[GRI 2-18]

Female representation
in the Corfi Board of Di-
rectors increased to 44%,
strengthening gender
diversity.

We strengthened

the diversity of the Board
by including profiles
with experience in global
markets, digital transfor-
mation, and cybersecu-
rity. The diversity of new
profiles also strength-
ened decision-making
processes by bringing

in expertise in strategy
and corporate leadership,
along with broader expe-
rience in climate change.

We participated in the
Corporate Leading
Practices — Country Code
survey, in which we ad-
opted 94% of the SFC's
recommendations.

We established guide-
lines for the portfolio's
Boards of Directors,
detailing their structure,
operation, and good
practices to ensure high
standards of Corporate
Governance.

Our Corporate Governance practices are

based on the Code of Corporate Governance
and the Code of Ethics and Conduct, which
establish the principles, regulations, and lead-
ing practices voluntarily adopted to strengthen
transparency, trustworthiness, and relations with
our stakeholders.

In addition, we have a series of policies

approved by the Board of Directors that define
guidelines in key areas such as Anticorruption,
Responsible Investment, Diversity and Inclusion,
Human Rights, Taxation, Security and Cybersecu-
rity, Climate Change, Social Investment, and Sus-
tainable Procurement, among others.

[GRI 2-22]

Scan this QR code
to check the
Codes and Policies
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% of our companies that have implemented policies, codes and regulations

In alignment with the Business

Agreement signed 10000%
between Corfi and its
investments, our companies so0% BTI%

Under the premise of collective construction,
coherence, value generation, synergies, and the
drive for sustainability, we created and
implemented the Guidelines for the Boards of Di-
rectors of Corficolombiana's portfolio companies.

This document establishes and details policies

on the structure and operation of the Boards

of Directors of the companies in Corfi's portfolio,
ensuring high standards of corporate gover-
nance, common principles, and leading practices,
considering the specific characteristics, autono-
my, and responsibility of each Board.

20.00%

10.00%

have adopted =
a robust set of policies w000 :
that promote .
transparency, e.t.hics, o o105 €105 o
and responsibility. Through 6550%
a clear and effective
Corporate Governance oo
framework, we ensure
decision-making processes s000%
that prioritize the well-being
of our employees, customers, w0.00%
and strategic partners,
as well as compliance with .
current applicable regulations
and sustainability principles.
0.00%

56.40% 56.40%

40.00%
2910%
27.30%
23.60%
21.80% 21.80%
12.70% 12.70%
7.30%

Policies, Codes and Regulations

[ Code of ethics and conduct
Personal data processing policy
[l Code of corporate governance
B Transparency and anti-corruption policy
[ Information security and
cybersecurity policy
Internal work rules
B Human Rights policy
Occupational safety and health policy
1 Diversity and inclusion policy
B Assembly rules

Sustainable procurement and supplier policy

[0 Sustainability policy

B Environmental and/or climate change policy
Tax policy
Human talent management policy

[ Committee policy

[l Social investment policy

Board Member appointment and
remuneration policy

[l Responsible investment policy
Senior Management remuneration policy
B Biodiversity policy

Audit
Committee

Corporate Comptroller
or Internal Auditor

This officer independently
and objectively oversees
the effectiveness of the
internal control measures
designed by the
Organization, the risk
management processes
and the corporate
governance systems and
processes with the aim of
improving and protecting
the Corporation’s internal
control system.

GENERAL SHAREHOLDERS
ASSEMBLY

It is the highest governance body, and it is made
up by Corficolombiana's shareholders registered
on the corresponding Registry Book.

BOARD OF DIRECTORS

It is the highest administrative body and its main
functions consist in determining the Corporation’s
management and development policies, ensuring

the CEO and the main executive officers follow
such policies, and looking for the best interest for
both the company and all its shareholders.

COMMITTEES OF THE BOARD
OF DIRECTORS

These commmittees support the functions of the
Board of Directors according to their specialty, always
following its instructions and being accountable to it.

Risk, Information
Security and
Cybersecurity
Committee

Corporate
Governance and
Sustainability
Committee

Appointment
and Remuneration
Committee
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In 2024, our Corporate Governance practices
were recognized for their high level of compli-
ance. We participated in the Corporate Leading
Practices — Country Code survey and adopted
94% of the SFC's recommendations, reaffirming
our commitment to the highest standards for se-
curity issuers in the country. Additionally, for the
ninth consecutive year, we received the renewal
of the Investor Relations (IR) Issuer Acknowledg-
ment from the Colombian Stock Exchange (BVC)
for our adoption of leading practices and our
commitment in terms of information

disclosure and investor relations.

The 2024 Annual Corporate Governance Report
details the activities of the Corfi Board of Direc-
tors, of which we can highlight:

»  We held a follow-up session on the ‘Corfi-
colombiana Sustainable’ strategy, strength-
ening its consolidation and alignment with
our strategic goals.

«  We modified key policies to strengthen
our commitment to Corporate Governance,
including the Human Rights Policy, Respon-
sible Investment Policy, Climate Change
Policy, Occupational Health and Safety
Policy, Code of Ethics and Conduct, and the
Conglomerate Risk Management Policy,
among others.

«  We updated our Corporate Governance doc-
uments to reflect the amendments to the
Bylaws approved by the
General Shareholders' Meeting.

[GRI 2-11]

«  We constantly monitor the ‘Corficolombiana
Sostenible’ Business Agreement,
ensuring its fulfillment in our controlled
investees.

«  We constantly oversee the compliance with
the agreement signed with the

U.S. Department of Justice (DOJ) and the U.S.

Securities and Exchange Commission (SEC).

[GRI 2-24]

COMPOSITION OF
THE BOARD

The Ordinary Shareholders' Meeting, held

on March 20, 2024, approved the amendment

to the Corporation's Bylaws, eliminating substitu-
tions on the Board of Directors and establishing
a collegiate body of nine (9) members. The Gen-
eral Shareholders' Meeting evaluated the

profiles of the candidates for the Board of
Directors—considering the importance of having
a diverse Board, with individuals who bring
diverse specialties and professional perspectives
aligned with our business and companies. It also
ensured that the nominated and selected indi-
viduals demonstrated a combination of personal
and professional qualities, academic background,
career experience, recognition, and leadership.

As part of this decision,

the Board of Directors

for the 2024-2025 term

was appointed, made up

of professionals with
experience in key sectors
of our investment portfolio,
as well as in sustainability,
environmental, and

social matters.

The Board's composition
reflects diversity in
knowledge, skills, and
gender, ensuring

a comprehensive

and strategic vision.

BOARD SESSIONS

During 2024, the Board of Directors held

24 meetings, of which 22 were ordinary and two
were extraordinary. Board member participation
averaged 96%, reflecting a high level of commit-
ment and active management.

ASSESSMENT

Following the Board of Directors’ evaluation
policy, an evaluation process is conducted every
year, and every two years it is carried out with

the support of an external specialized consultant.

In 2024, the evaluation was conducted through
a questionnaire for each Board member, as-
sessing the performance of the collegiate body,
individual performance, and the performance
in every Board Committee. The Board members
gave the Board an average rating of 8.7/10.

[GRI 2-18]

TRAINING

To strengthen the participation of Board mem-
bers in learning and development spaces,

in 2024, they received external consultation

on the role of Boards of Directors, including their
expectations, challenges, and purpose, as well

as guidance on the Foreign Corrupt Practices
Act (FCPA).

[GRI 2-17]

REMUNERATION

Per the Board of Directors' Remuneration Policy,
the General Shareholders' Meeting is respon-
sible for determining the compensation of its
members for their participation in meetings

and committees, including the Audit Committee,
the Risks, Information Security and Cybersecurity
Committee, the Corporate Governance and Sus-
tainability Committee, and the Appointment

and Remuneration Committee.

From January to March 2024, fees remained at 2
monthly minimum wages per session, following
the resolution approved at the 2023 Sharehold-
ers' Meeting. Starting April 2024, remuneration
was adjusted as approved at the March 20, 2024,
Shareholders’ meeting, establishing a payment of
COP 8 million per Board meeting and COP 2 mil-
lion per committee session.

In total, the members of the Corfi Board of
Directors received a remuneration of

COP 1.40
BILLION IN THE YEAR.

[GRI 2:19]

 Fors da St

EL CAMBIO CLIMATICO Y
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3rd Forum on Sustainability “Climate change and the opportunities of biodiversity”
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The Corfi Board of Directors has four support
committees, each with specialized functions:
The Audit Committee, the Risks, Information
Security and Cybersecurity Committee, the Cor-
porate Governance and Sustainability Commit-
tee, and the Appointment and Remuneration
Committee.

[GRI 2-9]

The composition of every committee is detailed below:

Audit Committee

Corporate Governance and
Sustainability Committee

Risk, Information Security
and Cybersecurity Committee

Appointment and
Remuneration Committee

*Independent Directors

Maria Margarita Zuleta Gonzalez
Claudia Jiménez Jaramillo

Pablo Navas Sanz de Santamaria*
Marcela Vaca Torres*

Maria Margarita Zuleta Gonzalez
Pablo Navas Sanz de Santamaria*
Marcela Vaca Torres*

Maria Fernanda Suarez
Claudia Jiménez Jaramillo
Mauricio Cardenas Muller

Luis Carlos Sarmiento Gutiérrez
Luis Fernando Mejia Alzate*
Pablo Navas Sanz de Santamaria*

The Audit Committee supports strategic de-
cision-making processes and policy definition
for Corfi's Internal Control System (ICS), ensuring
its evaluation and continuous improvement. It is
made up of at least three members of the Board
of Directors, with experience in internal control,
who are appointed annually. This committee
holds meetings at least every three months, with

the possibility of additional sessions as necessary.

Among the most relevant outcomes of its
work, we highlight:

« Addressing key aspects such as the evalu-
ation and approval of the risk-based audit
work plan, analyzing the results of internal
audit assessments on the processes of Corfi
and its subsidiary companies. Additionally,
the supervision of the action plans defined
by the Administration, ensuring compliance
and progress in their implementation. Also,
the review of reports from the Statutory Au-
ditor, the SFC and other oversight and

monitoring bodies, ensuring transparency
and regulatory compliance.

« Follow-up to the internal audit on compli-
ance with the agreement between the Cor-
poration and the United States
Department of Justice (DOJ).

« Every quarter, the Committee received
from Management the interim financial re-
ports and consolidated financial statements
for the end of 2024, along with their respec-
tive disclosures.

« Evaluating the performance of risk manage-
ment systems and relevant changes
in their management; reviewing the im-
plementation of Circular Letter 008 of 2023
on the ICS; and verifying compliance with
assigned responsibilities.

« Finally, the performance self-assessment,
in compliance with the provisions of the
SFC and the Board of Directors, ensuring
continuous improvement in its functions.

This Committee is responsible for adopting Cor-
porate Governance measures and implement-
ing the ‘Corficolombiana Sustainable’ strategy.
It is formed by at least three members of the
Board of Directors with experience and exper-
tise in matters related to Corporate Governance
and Sustainability.

In 2024, the Committee met on
four occasions. Some highlights are:

« Preparation of the Corporate
Governance report: presentation of the re-
port to the Shareholders' Meeting, compiling
information in accordance with the require-
ments of the survey for Corporate Gover-
nance Leading Practices — Country Code.

Board of Directors self-assessment:
analysis of results across the three pillars
of individual performance, group perfor-
mance and performance within the four
Board committees.

Monitoring of information disclosure: over-
sight of the publication of relevant

corporate information and the presentation
of results to investors, including the review
of transactions involving shares issued by the
Corporation carried out by Board members.
In addition, compliance with the

Board of Directors' compensation policy

was ensured, aligning it with the decisions

of the Shareholders' Meeting.

Economic value generated and distributed:
in terms of responsible investment,

they measured the economic value generat-
ed and distributed to all Corfi companies.

[SDG 81]

Monitoring of ESG indicators and targets
and preparation of management and sus-
tainability reports: information on the Vice
Presidency of Strategy and Sustainability's
support to the companies in tracking ESG in-
dicators and targets, in addition to preparing
management and sustainability reports
under GRI standards.

Global Compact Recognition:

presentation of the recognition for Sustain-
able Development Leading Practices, award-
ed by the Global Compact Colombia Network
and the Bogota Chamber of Commerce

in the ‘Fight against corruption’ category

- SDGI6, with the Building Society through
Business Transparency initiative, led by

the Compliance Department.

Recommendation to the Board of Di-
rectors: Modify key sustainability policies
(Climate Change Policy, Responsible Invest-
ment Policy, Tax Policy, Occupational Health
and Safety Policy, Code of Ethics and Con-
duct) ensuring their alignment with the cri-
teria of leading international monitors, such

as the DJSI and CDP. They also reviewed
the standards of director independence
following the criteria established by
these benchmarks.

Sustainability Achievement Assessment
for 2024: Corfi's inclusion in the Dow Jones
Sustainability Index (DJSI) and improvement
in the Corporate Sustainability Assessment,
in which it improved its performance, mov-
ing from 15th to 8th place globally in 2024.
Other achievements reviewed included posi-
tive evaluations in the PRI and progress in
evaluating non-managed companies based
on ESG criteria.

Earlier this year, the committee

was informed, once again, of Corfi's inclusion
in the DJSI, moving from 8th to 3rd

place globally.

Progress towards the decarbonization
roadmap: updates on the consultancy work
with ERM regarding the decarbonization
roadmap for four sectors. The consultant
presented insights on greenhouse gas (GHG)
emissions and suggested carrying it out
under the financed emissions methodology
under the Partnership for Carbon Account-
ing Financials (PCAF) standard.

In alignment with the consultant's recom-

mendations, in January 2025, the Board

of Directors, upon recommendation of the

Committee, approved the change in meth-
odology to financed emissions.
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The Risks, Information Security, and Cybersecuri-
ty Committee is responsible for ensuring effective
risk management at Corfi, ensuring the integrity
and soundness of the risk management system.
Its functions include reviewing the adequacy

of economic and regulatory capital, assessing risk
limits, and proposing risk management policies
to the Board of Directors.

Additionally, it plays a key role in monitoring and
supervising information security and cyber-
security, ensuring compliance with standards
and regulations in these critical areas.

The Committee is made up of three members
of the Board of Directors with extensive expe-
rience in risk management, and it holds meet-
ings at least twice a year. In 2024, it held seven
meetings.

Among the most relevant outcomes
of its work, we highlight:

« Strengthened risk management by evalu-
ating and adjusting risk limits. In addition,
it conducted a review of the thresholds
within the Risk Appetite Framework (RAF)
and monitored the progress of the Integrat-
ed Risk Management System (SIAR).

« Interms of regulatory compliance and
security, the Committee monitored risks
in Information Security and Cybersecurity.
It also reviewed the regulatory compliance
and risk management reports, including
the ABAC, SARO, and SAC systems, and mon-
itored compliance with the agreement with
the U.S. Department of Justice (DOJ).

« Inthe area of financial and market manage-
ment, the Committee evaluated investment
quotas with Related Parties.

It also monitored treasury quotas and op-
erations, and reviewed market and liquidi-
ty reports.

The Appointment and Remuneration Commit-
tee ensures the implementation of HR policies
focused on the promotion, remuneration, and re-
tention of talent, ensuring respect for diversity
and inclusion and the configuration of teams
with the highest personal, professional, and tech-
nical standards.

This Committee is formed by at least three
members of the Board of Directors, of whom
at least two must be independent. It meets
bi-annually and, in extraordinary sessions,
when requested by the Management

or its members.

In 2024, the Committee held two sessions, with
the following key achievements:

« They evaluated the main challenges
and progress made in talent management
within the Organization, including profes-
sional development, retention strategies, and
strengthening the organizational climate.

« An analysis of the Corporation’s pension
and retirement policy was conducted, en-
suring its alignment with the needs of the
human talent. They also reviewed the man-
agement reports of the Committee and the
Human Talent area.

Hotel Intercontinental Cali in Valle del Cauca, Colombia.
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24
BOARD OF DIRECTORS
MEETINGS

96%

ATTENDANCE

33%
INDEPENDENT

44%
WOMEN

56%
MEN

BOARD ASSESSMENT
SCORE FOR 2024

8.4/10

Our Boards of Directors are
made up of members with diverse

knowledge, professional skills and gen-

ders. This enables us to address
challenges and opportunities
in a comprehensive manner.

We contribute to the progress and development of our countries - 08.5 Good corporate governance

Attendance
and assess-
ment of
the Boards
of Directors

of our compa-

nies by sector

Average
composition
of the

Boards of Di-
rectors of our
companies
by sector

ATTENDANCE

ASSESSMENT
SCORE

WOMEN

MEN

INDEPENDENT

NON-
INDEPENDENT

ENERGY & GAS

8.

95%

8/10

33%

67%

28%

72%

INFRASTRUCTURE

96%

8.7/10

21%

79%

21%

79%

87%

9.2/10

30%

60%

65%

35%

93%

8.7/10

41%

59%

47%

53%

FINANCE

96%

8.3/10

40%

60%

35%

65%

95%

9.2/10

33%

67%

36%

64%

100%

of our companies controlled!

WERE EVALUATED BY AN
EXTERNAL CONSULTANT.

El 31%
OF THE BOARD MEMBERS
ARE WOMEN.

32%

INDEPENDENT.

Our Boards of Directors have

a broad range of knowledge, as it can be
observed below, where the score range
is1to5:

« Strategy 4.3
« Finance 42
« Corporate governance 39
. Banking and/or investments 3.8
+ Industrial sector 3.8
« Risks, control measures 45
and auditing
« Sustainability - ESG 3.8
. Regulation / compliance 37
« Mergers - acquisitions 37
« Talent management 36
« Innovation - technology 3.4
« Trade - marketing 33
« Internationalization 32
« Infrastructure sector 37
« Agribusiness sector 3.4
« Energy sector 32
« Hotel industry 32

TAgribusiness: Pajonales and Unipalma. Energy & gas: Promigas,
Promisol, Promioriente, Promigas Peru, SPEC, Transoccidente, Trans-
metano, Surtigas, CEO, GdO. Infrastructure: Proindesa, Pisa, Covimar,
Panamericana, Covioriente, Coviandina, Covipacifico, Coviandes,
Proinvipacifico, Proinvioriente, Vehiculos de Inversion. Tourism:
Hoteles Estelar, Compafia Hotelera Cartagena de Indias, Santamar.
Financial sector: Casa de Bolsa and Fiduciaria Corficolombiana.
Other and Charitable: Valora, Tesicol, Fundacién Corficolombiana,
Fundacién Promigas.
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The great potoo or grand potoo
(Nyctibius grandis)

is a master of camouflage capable
of blending with the bark of the
trees during the day to go unnoticed.
Thanks to its big eyes and mysterious
nocturnal sounds, it has become

a symbol of the tropical forests.

The great potoo is found in the
ecosystems of Covianina, Covipacif-
ico and in the areas of influence

of the Estelar Hotels in Santa Marta
and Cartagena.

Learn more here

Financial
Statements

09.1 Separate financial statements
09.2 Consolidated financial statements
09.3 Report issued by the Statutory Auditor

106
112
119
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Financial Statements 09.1 Separate financial statements

09.1 Separate financial statements

SEPARATE STATEMENT OF FINANCIAL POSITION

Assets

Cash and cash equivalents

Active positions in money market operations

Investments, net:

Measured at fair value through profit or loss

(Amounts stated in million Colombian Pesos)

Measured at fair value with changes in other comprehensive income (OCI)

Measured at amortized cost

Other investments
Derivative financial instruments
Investments in subsidiaries
Investments in associates
Accounts receivable, net

Tangible assets, net

Own-use property and equipment, net

Property and equipment through right of use, net

Investment property, net
Intangible assets, net
Current tax assets
Other assets, net
Total Assets
Liabilities

Deposits and current liabilities

For the years ended on:

$ 254,778

740,594

2,672,272
3,745,256

176,472
30,578
107,597
18,419,943
56,630

519,799

60,014
728
33,089
61,829
56,888
7,535

$ 26,944,002

$ 8,667,450

$1,007,574

647,478

2,669,681
3,538,647

125,000
30,481
382,832
17,287,230
45,093

721,304

62,639
780
53,080
56,440
97,058
7476

$ 26,732,793

$ 8,241,482

Continued on next page...

SEPARATE STATEMENT OF FINANCIAL POSITION

(Amounts stated in million Colombian Pesos)
Continued from previous page..

For the years ended on:

Derivative financial instruments 108,944 228,744
Passive positions in money market operations 4,589,771 5152,570
Outstanding securities 911,624 918,396
Financial obligations 910 231914
Accounts payable 36,313 38,818
Employee benefits 19,572 19,460
Other provisions 15,598 14,063
Deferred tax liabilities 2942 3177
Other liabilities - 6
Total Liabilities $14,353,124 14,848,630
Shareholders’ equity

Subscribed and paid-in capital $ 3,656 $ 3,656
Additional paid-in capital 6,040,229 6,040,229
Reserves 6,001,854 5,214,695
Other comprehensive income 242,680 (161,732)
Prior year profit and loss (25,195) (21,667)
Profit and loss for the year 327,654 808,982
Total Equity $12,590,878 11,884,163
Total Equity and Liabilities $ 26,944,002 26,732,793

See notes 1to 38, which are an integral part of the Separate Financial Statements.

Gustavo Ramirez Galindo

Legal Representative (*)

Agustin Forero Lopez

Accounting Manager (*)
Professional ID number 40364 - T

Diana Mercedes Poveda Torres

Statutory Auditor
Professional ID number 213531-T
Member of KPMG S. A. S.
(See my report issued on February 26, 2025)

(*) The undersigning Legal Representative and Accountant certify that we have previously verified the assertions contained in these Separate Financial Statements, and that such Statements have been accurately copied from

the Corporation’s ledgers.
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SEPARATE INCOME STATEMENT

(Amounts stated in million Colombian Pesos, except for the earnings per share)

For the years ended on:

At amortized cost 268,361
At fair value 40,930
Profit from the valuation of investments in debt instruments, net $ 309,291
Equity method, net 1,235,066
At fair value 6,547
Dividends and shareholding interest 64,891
Profit from equity investments, net 1,306,504
Profit from sales of investments, net 141,275
Profit (Loss) from derivative instruments and spot transactions, net 57,120
Expenditure from monetary market operations, net (15,224)
Interests from client deposits (1,046,859)
Interests from money market operations (312,031)
Interests from outstanding securities (101,528)
Other interests 69,411
Interest expenses, net (1,391,007)
Profit from foreign exchange adjustment, net 35,728
Commissions and fees, net (15,931)
Employee benefits (87,935)
Profit from the sale of properties and equipment, net 93
Depreciation (5,855)
Amortization (4,719)

266,690
336,702

$ 603,392
1,795,509
21,766
114,989
1,932,264
87,666
(34,716)
(141,742)
(999,587)
(389,742)
(1417177)
89,994
(1,440,512)
7,260
(16,569)

(84,907)

(4,937)

(4,075)

Continued on next page...

SEPARATE INCOME STATEMENT

(Amounts stated in million Colombian Pesos, except for the earnings per share)
Continued from previous page..

For the years ended on:

Income from leases, net (6,068) (1,810)
Other income 130,853 110,439
Taxes and encumbrances (35,381) (37,383)
Contributions, affiliations and transfers (8,313) (6,726)
Insurance (29/455) (22127)
Maintenance and repairs (7,858) (6,237)
Miscellaneous expenses (41,585) (47,049)
(Impairment) of accounts receivable and other assets, net 2,793 (72,838)
Donations (6,841) (7,367)
Other Expenses (126,640) (199,727)
Profit (loss) before income tax $327,485 $812,026
Income tax 169 (3,044)
Profit and loss for the year $327,654 $808,982
I;::Oesa)rnings per basic share attributable to shareholders (stated in Colombi-an $ 89613 $2,212.56
See notes 1to 38, which are an integral part of the Separate Financial Statements.
Gustavo Ramirez Galindo Agustin Forero Lépez Diana Mercedes Poveda Torres
Legal Representative (*) Accounting Manager (*) Statutory Auditor
Professional ID number 40364 - T Professional ID number 213531-T

Member of KPMG S. A. S.

(See my report issued on February 26, 2025)

(*) The undersigning Legal Representative and Accountant certify that we have previously verified the assertions contained in these Separate Financial Statements, and that such Statements have been accurately copied from

the Corporation’s ledgers.
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SEPARATE STATEMENT OF CHANGES IN EQUITY

(Amounts stated in million Colombian Pesos)

Balance as of December 31, 2022 $ 3,656 $ 6,040,229 $ 41,810 $ 3,965,279 $ 4,007,089 ($ 291,024) ($ 117,915) $ 1,774,040 $ 11,416,075
Trgnsfero’f proﬂ.ts for the year available to shareholders to i i i i i i 1774040 (1774,040) i
prior year's profit and loss
Release of reserves - - - (463,656) (463,6506) - 463,656 - -
Estak?llsh ment of reserve for future profit distributions i i i 1637262 1637262 i (1637262) i i
(profit-split method)
Establishment of reserve for future donations - - - 34,000 34,000 - (34,000) - -
Dividends declared in cash - - - - - - (500,183) - (500,183)
Special withholding for dividends received as tax-
exempt in accordance with Art. 242-1ET ) ) ) ) ) ) (7.517) ) (7.517)
Withholding transferable to dividends declared 37514 37514
Adjustments to the net OCI from taxes:
Unrealized profit from investments available for sale (debt
instruments) ) - - - - 221,941 - - 221941
Unrealized net loss from equity investments - - - - - (81,207) - - (81,201)
Unrealized net loss from investments in hedging
derivatives ) - - - - (11,189) - - (11,189)
Actuarial losses from employee benefit plans - - - - - (259) - (259)
Profit and loss for the year - - - - - - - 808,982 808,982
Balance as of December 31,2023 $ 3,656 $ 6,040,229 $ 41,810 $ 5,172,885 $ 5,214,695 ($161,732) ($ 21,667) $ 808,982 $ 11,884,163
See notes 1to 38, which are an integral part of the Separate Financial Statements
Gustavo Ramirez Galindo Agustin Forero Lépez Diana Mercedes Poveda Torres
Legal Representative (*) Accounting Manager (*) Statutory Auditor
Professional ID number 40364 - T Professional ID number 213531-T

Member of KPMG S. A. S.
(See my report issued on February 26, 2025)

(*) The undersigning Legal Representative and Accountant certify that we have previously verified the assertions contained in these Separate Financial Statements, and that such Statements have been accurately copied from
the Corporation’s ledgers.
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SEPARATE STATEMENT OF CHANGES IN EQUITY

(Amounts stated in million Colombian Pesos)

Balance as of December 31, 2023 $ 3,656 $ 6,040,229 $ 41,810 $ 5,172,885 $ 5,214,695 ($161,732) ($ 21,667) $ 808,982 $ 11,884,163

Trgnsfer o’f profllts for the year available to shareholders to i i i i i i 808982 (808,982) i

prior year's profit and loss

Release of reserves - - - (188,664) (188,664) - 188,664 - -

Estalgllshment of reserve for future profit distributions i i i 939,823 939,823 i (939,823) i i

(profit-split method)

Establishment of reserve for future donations - - - 36,000 36,000 - (36,000) - -

Dividends declared in cash - - - - - - (21,823) - (21,823)

Withholding transferable to dividends declared (3,528) (3,528)

Adjustments to the net OCI from taxes:

Unrealized loss from investments available for sale (debt

instruments) - - - - - (109,321) - - (109,321

Unrealized net profit from investments in hedging

derivatives - - - - - 2,646 - - 2,646

Unrealized net profit from equity investments - - - - - 511,293 - - 511,293

Actuarial losses from employee benefit plans - - - - - (206) - - (206)

Profit and loss for the year - - - - - - - 327,654 327,654
Balance as of December 31, 2024 $ 3,656 $ 6,040,229 $ 41,810 $ 5,960,044 $ 6,001,854 $ 242,680 ($ 25,195) $ 327,654 $ 12,590,878

See notes 1 to 38, which are an integral part of the Separate Financial Statem Gustavo Ramirez Galindo Agustin Forero Lépez Diana Mercedes Poveda Torres
Legal Representative (*) Accounting Manager (*) Statutory Auditor
Professional ID number 40364 - T Professional ID number 213531-T

Member of KPMG S. A. S.
(See my report issued on February 26, 2025)

(*) The undersigning Legal Representative and Accountant certify that we have previously verified the assertions contained in these Separate Financial Statements, and that such Statements have been accurately copied from
the Corporation’s ledgers.
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SEPARATE STATEMENT OF OTHER COMPREHENSIVE INCOME

(Amounts stated in million Colombian Pesos)

For the years ended on:

Profit and loss for the year $ 327,654 $ 808,982
Items that can be subsequently reclassified

to net profit and loss from taxes

Unrealized profit (loss) from investments available for sale (debt instruments) (109,321) 221,941
Unrealized net profit (loss) from equity investments 511,293 (81,201)
Unrealized net profit (loss) from investments in hedging derivatives 2,646 (11,189)
Total other comprehensive income for the year 404,618 129,551
Items that will not be reclassified as income (loss)

Actuarial losses from employee benefit plans (206) (259)
Total other comprehensive income for the year 404,412 129,292
Total comprehensive income for the year $ 732,066 $ 938,274

See notes 1 to 38, which are an integral part of the Separate Financial Statements.

Gustavo Ramirez Galindo Agustin Forero Lépez

Legal Representative (*) Accounting Manager (*)
Professional ID number 40364 - T

Diana Mercedes Poveda Torres

Statutory Auditor
Professional ID number 213531-T
Member of KPMG S. A. S.

(See my report issued on February 26, 2025)

(*) The undersigning Legal Representative and Accountant certify that we have previously verified the assertions contained in these Separate Financial Statements, and that such Statements have been accurately copied from the Corpora-

tion's ledgers.

SEPARATE STATEMENT OF CASH FLOWS

Cash flows from operating activities:

Profit and loss for the year

(Amounts stated in million Colombian Pesos)

Reconciliation of the net profit and loss before income tax with

the net cash used in the operating activities

Income tax

Depreciation

Amortization

Impairment of accounts receivable, net

Impairment of investments

(Recovery) of non-financial assets, net

(Recovery) Impairment of investment property
(Profit) from the sale of participatory investments, net
(Profit) from sales of debt investments, net

Dividends and shareholding interest

(Income) equity method

(Profit) from the sale of properties and equipment
Investment property fair value adjustment

(Profit) from the valuation of investments at fair value
Loss from money market operations, net

(Profit) Loss from the valuation of derivative financial i

nstruments, net

(Profit) from the valuation of investments at amortized cost

Interests from sight deposits
Interests from deposits and current liabilities
Interests from money market operations

Interests from financial obligations

For the years ended on:

$ 327,654

(169)
5,855
4719

307

108

(18)
(3190)
(10,329)
(130,946)
(64,891)
(1,235,066)
(93)
(10,393)
(47,477)
15,224
(57,120)
(268,361)
(20,676)
1,046,859
312,031

11,832

$ 808,982

3044
4,937
4,075
1756

)

71,082
(4,588)
(83,079)
(114,989)
(1,795,509)
(85119)
(358,468)
141742
34716
(266,690)
(133,620)
999,587
389,742
39,912

Continued on next page...
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SEPARATE STATEMENT OF CASH FLOWS

(Amounts stated in million Colombian Pesos)
Continued from previous page...

Interests from outstanding securities

Other interests, net

Net variation in operating assets and liabilities

Net decrease (increase) of derivative financial instruments
(Increase) in active money market operations

Net (increase) decrease of investments at amortized cost
Decrease (increase) in investments at fair value

Net decrease (increase) of investments in subordinates and associates
(Increase) in other equity investments

(Increase) in accounts receivable

Net (increase) in other assets

Increase in deposits and current liabilities

(Decrease) Increase in passive money market operations
Increase in accounts payable

(Decrease) Increase in employment obligations

Increase in provisions

Net (decrease) in other liabilities

Dividends received over the year from subordinates and associates
Dividends received over the year from other equity investments
Taxes paid

Interests received from demand deposits

Interests paid for outstanding securities

For the years ended on:

101,528

(60,567)

215,200
(94,068)
(38,938)

285918
441153
(236)
(504,299)
(9185)
399,352
(577,520)
77,667
(94)
1536

(6)
740311
66,872
(79,727)
20,676

(108,300)

141177

3714

(189,157)
(397,355)
7,728
(483.9M)
(236,285)
(658)
(830,295)
(19,176)
1577,517
1,299,935
47219
5219

2,516

446,030
114,960
(75,086)
133,620

(142,218)

Continued on next page...

SEPARATE STATEMENT OF CASH FLOWS

(Amounts stated in million Colombian Pesos)
Continued from previous page..

For the years ended on:

Interest paid for money market operations, deposits and current liabilities (1,271,259) (1,358,833)
Net cash (used in) operating activities $ (518,126) $ (295,827)
Cash flow from investment activities:
Acquisition of property and equipment (3,092) (16,208)
Sale of investment property 33,574 213
Acquisition of property and equipment through right of use m7) (143)
Proceeds from the sale of property and equipment 265 137
Net cash provided by (used in) investment activities $ 30,630 $ (16,001)
Cash flow from financing activities
Dividends paid (22,334) (499,563)
Bank loan interests paid (13132) (38171)
Payments of finance lease liabilities (234) (214)
Payments of financial obligations (229,600) (1.417)
Net cash (used in) financing activities $ (265,300) $ (539,365)
Net change in cash and cash equivalents (752,796) (851,193)
Cash and cash equivalents, beginning of the year 1,007,574 1,858,767
Cash and cash equivalents, end of year $ 254,778 $1,007,574

See notes 1to 38, which are an integral part of the Separate Financial Statements.

Gustavo Ramirez Galindo

Agustin Forero Lopez

Legal Representative (*)

Accounting Manager (*)
Professional ID number 40364 - T

Diana Mercedes Poveda Torres

Statutory Auditor

Professional ID number 213531-T

Member of KPMG S. A. S.

(See my report issued on February 26, 2025)

(*) The undersigning Legal Representative and Accountant certify that we have previously verified the assertions contained in these Separate Financial Statements, and that such Statements have been accurately copied from

the Corporation’s ledgers.
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09.2 Consolidated financial statements

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

(Amounts stated in million Colombian Pesos)

Assets

Cash and cash equivalents

Active positions in money market operations

Investments measured at fair value through profit or loss
Debt instruments

Equity instruments

Investments measured at fair value with changes in other
comprehensive income

Debt instruments
Equity instruments, net
Investments measured at amortized cost
Debt instruments
Derivative financial instruments
Investments in associates and joint ventures
Loan portfolio, net
Accounts receivable, net
Financial assets on concession agreements
Own-use property, plant and equipment, net
Property, plant and equipment through right of use, net
Investment properties
Biological assets

Inventories

5,909,242

4,013,249
2,624,986
1,388,263
4,339,208
2,989,170
1,350,038
176,759
176,759
108,900
1,113,455
2,920,563
3,488,680
19,260,242
2,886,038
237,552
309,891
238,339

275,832

5,935,581
144,475
4,232,873
2,808,552
1,424,321
4,199,993
3,165,092
1,034,901
124,005
124,005
143,206
997,597
2,520,720
2,994,567
17,812,821
2,690,973
236,429
294,144
230,672

258,634

Continued on next page...

CONSOLIDATED STATEMENT OF FINANCIAL POSITION

(Amounts stated in million Colombian Pesos)
Continued from previous page..

Goodwill 248,943 250,278
Rights on concession agreements 14,314,561 13,557,267
Current tax assets 443618 332,414
Deferred tax assets 98,228 98,402
Other assets, net 248,332 230,740
Non-current assets held for sale and discontinued operations 6,974 612
Total Assets 60,638,606 57,286,403

See notes 1to 42, which are an integral part of the consolidated financial statements.

Liabilities and Equity

Deposits and current liabilities 8,590,701
Passive positions in money market operations 4,589,770
Financial obligations 11,893,612
Derivative financial instruments 88,310
Securities issued outstanding 6,096,937
Accounts payable 1,859,878
Employee benefits 103,809
Other provisions 532,161
Current tax liabilities 173,416
Deferred tax liabilities 5,550,766
Other liabilities 4,833,094
Total Liabilities 44,312,454
Subscribed and paid-in capital 3,656

8,169,647
5,363,883
10,945,486
233,620
5,145,983
1,617,658
102,331
508,584
228,461
5,472,655
3975976

41,764,284

3,656

Continued on next page..
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

(Amounts stated in million Colombian Pesos)
Continued from previous page...

Additional paid-in capital 5,957,474 5,969,575
Retained earnings 5,540,103 4,700,873
Profit and loss for the year 198,306 883,318
Other comprehensive income, accumulated 843,618 518,906
Total Equity Controlled 12,543,157 12,076,328
Non-controlling interest 3,782,995 3,445,791
Total Equity 16,326,152 15,522,119
Total Equity and Liabilities 60,638,606 57,286,403

See notes 1to 42, which are an integral part of the consolidated financial statements.

Gustavo Ramirez Galindo (*) Agustin Forero Lopez

Legal Representative Accounting Manager
Professional ID number 40364 - T

(*) The undersigning Legal Representative and Accountant certify that we have previously verified the assertions contained in these consolidated financial

statements, and that such statements have been prepared using information accurately copied from the ledgers of the Corporation and its subsidiary companies.

Diana Mercedes Poveda Torres

Statutory Auditor

Professional ID number 213531 -T

Member of KPMG S. A. S.

(See my report issued on February 26, 2025)

CONSOLIDATED INCOME STATEMENT

(Amounts stated in million Colombian Pesos)

Income from interests on loan portfolio and finance lease operations
Interests from deposits and current liabilities, loans and other financial obligations

Interests from debt instruments measured at amortized cost

Interest expenses, net

Earnings from repo, simultaneous and other transactions, net

Income from the valuation of financial assets under concession

Commissions and fees, net

Profit (loss) from the valuation of financial instruments, net

Profit (loss) from the sale of investments, net

Foreign exchange adjustment, net

Impairment of loan portfolio

Impairment (recovery) of investments

Financial operating income, net

Income from the sale of goods and service provision
Income from the valuation of biological assets

Income from the valuation of investment property, net
Other operating income

Income from dividends and other shareholding interest
Net income from equity methods

Earnings from the sale of assets, net

Impairment of accounts receivable

Total operating income

For the years ended on:

604,298
(2,281767)
27404
(1,403,365)
(517,310)
350,920
106,074
380,179
90,534
(370,943)
(57,577)
(952)
(1,422,440)
10,474,076
7,589
15,639
263314
137,672
318,102
2,928
(68,771)

9,728,109

614,005
(2,367,038)
292,241
(1,460,792)
(660,012)
323,685
100,866
36,585
46,023
692,134
(28,961)
(316)
(950,788)
10,711,893
18,602
103,331
215,563
16,472
325,987
6129
(55,231)
10,491,958

Continued on next page..
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CONSOLIDATED INCOME STATEMENT

(Amounts stated in million Colombian Pesos)
Continued from previous page...

CONSOLIDATED STATEMENT OF OTHER COMPREHENSIVE INCOME

(Amounts stated in million Colombian Pesos)

For the years ended on

For the years ended on:

Profit and loss for the year attributable to:

Costs from the sale of goods and service provision 6,069,120 5,628,577 Controlling interest 198,306 883318
Expenses from employee benefits 467,184 398,165 Non-controlling interest 667524 646,849
Other operating expenses 1,063,331 918,746 865,830 1,530,167
Depreciation of tangible assets 124,105 122817 Items that will not be reclassified as income (loss) for the year
Amortization of intangible assets 434146 353,204 Other comprehensive income from associates or joint ventures using the equity 14.950
Expenses from provisions 13,636 265,731 method : (33,957)
Impairment of non-financial assets 22,681 6,283 Earnings from asset revaluation 5 412
Total operating costs and expenses 8,194,203 7,693,523 Net actuarial loss (profit) from benefit plans established (384) (1,686)
Earnings before income tax 1,533,906 2,798,435 14,571 (35,231)
Income tax 668,076 1268,268 Items that may be subsequently reclassified to profit and loss for

the year

Net change in the cash flow hedges 41,185 (79,188)
Net profit for the year ppp— p— (N)?:t| profit (loss) from financial assets measured at fair value with change in the 213,571 343556
Attributable to: Adjustment of translation of foreign operations 190,761 (262,229)
Controlling interest 198,306 883318 Other comprehensive income for the year, net of taxes 460,088 (33,092)
Non-controlling interest 667524 646,849 Comprehensive income for the year, net of taxes 1,325,918 1,497,075

865,830 1,530,167 Attributable to:
Controlling interest 523018 1046,717
Non-controlling interest 802,900 450,358
1,325,918 1,497,075

See notes 1to 42, which are an integral part of the consolidated financial statements.

See notes 1to 42, which are an integral part of the consolidated financial statements.

Gustavo Ramirez Galindo (*) Agustin Forero Lopez Diana Mercedes Poveda Torres Gustavo Ramirez Galindo (*) Agustin Forero Lépez Diana Mercedes Poveda Torres
Legal Representative Accounting and Tax Manager Statutory Auditor Legal Representative Accounting and Tax Manager Statutory Auditor
Professional ID number 40364 - T Professional ID number 213531~ T Professional ID number 40364 - T Professional ID number 213531 - T
Member of KPMG S. A. S. Member of KPMG S. A. S.

(See my report issued on February 26, 2025) (See my report issued on February 26, 2025)
(*) The undersigning Legal Representative and Accountant certify that we have previously verified the assertions contained in these consolidated financial

statements, and that such statements have been prepared using information accurately copied from the ledgers of the Corporation and its subsidiary companies.
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

(All amounts stated in million Colombian pesos)

Balance as of December 31, 2023 3,656 5,969,575 4,700,873 883,318 518,906 12,076,328 3,445,791 15,522,119
Other comprehensive results for the year, net - - - - 324,712 324,712 135,376 460,088
Profit and loss for the year - - - 198,306 - 198,306 667,524 865,830
Comprehensive income = - - 198,306 324,712 523,018 802,900 1,325,918
Income transferred - - 883,318 (883,318) - - - -
Dividend distribution in cash - - (21,823) - - (21,823) - (21,823)
Realization of OCI - Employee benefits m3) (m3) (m3)
Withholding at source for tax-exempt dividends - - (22,152) - - (22,152) (2,146) (24,298)
Acquisition of uncontrolled interest (12,107) - - - (12,101) (42,899) (55,000)
Non-controlling interest - - - - - - (420,657) (420,651)
Balance as of December 31, 2024 3,656 5,957,474 5,540,103 198,306 843,618 12,543,157 3,782,995 16,326,152
See notes 1to 42, which are an integral part of the consolidated financial statements.
Continued on next page...
Gustavo Ramirez Galindo (*) Agustin Forero Léopez Diana Mercedes Poveda Torres
Legal Representative Accounting and Tax Manager Statutory Auditor

Professional ID number 40364 - T

Professional ID number 213531-T
Member of KPMG S. A. S.
(See my report issued on February 26, 2025)

(*) The undersigning Legal Representative and Accountant certify that we have previously verified the assertions contained in these consolidated financial statements, and that such statements have

been prepared using information accurately copied from the ledgers of the Corporation and its subsidiary companies.
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

(All amounts stated in million Colombian pesos)

Continued from previous page...

Balance as of December 31, 2022 3,656 5,969,575 3,457,086 1,728,142 355,507 11,513,966 3,357,414 14,871,380
Other comprehensive results for the year, net - - - - 163,399 163,399 (196,491) (33,092)
Profit and loss for the year - - - 883,318 - 883,318 646,849 1,530,167
Comprehensive income - - - 883,318 163,399 1,046,717 450,358 1,497,075
Income transferred - - 1,728,142 (1,728,42) - - - -
Dividend distribution in cash - - (500,183) - - (500,183) - (500,183)
Share dividend distribution - - (8,883) - - (8,883) - (8,883)
Acquisition of uncontrolled interest - - - - - - (37) (37)
Winding-up of companies - - 2,670 - - 2,670 3,698 6,368
Withholding at source for tax-exempt dividends - - 22,041 - - 22,041 (3,843) 18,198
Non-controlling interest - - - - - - (361,799) (361,799)
Balance as of December 31, 2023 3,656 5,969,575 4,700,873 883,318 518,906 12,076,328 3,445,791 15,522,119
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CONSOLIDATED STATEMENT OF CASH FLOWS

(All amounts stated in million Colombian pesos)

Cash flows from operating activities:

Net profit for the year

Reconciliation of the net profit provided by (used in)
the cash from operating activities

Depreciation of tangible assets

Amortization of intangible assets

Income tax

Impairment of loan portfolio and accounts receivable, net

Impairment of investments

Impairment of non-financial assets

Earnings from the sale of assets, net

Income from interests on loan portfolio and lease operations

Interests from deposits and current liabilities, loans and other financial obligations
Earnings from repo and simultaneous transactions, and other interests
Profit from the valuation of financial instruments, net

Profit from the sale of investments

Income from dividends

Foreign exchange adjustment

Income from the valuation of investment property, net

Income from the valuation of biological assets

Interests from debt instruments measured at amortized cost

Expenses from provisions

865,830

12405
434146
668,076
126,348
952
22,681
(2,.928)

(604,298)

2281767

517,310
(380,179)
(90,534)
(137,672)
370,943
(15,639)
(7,589)
(274]04)

13,636

1,530,167

122,817
353204
1,268,268
84,192
316

6,283
(6,129)
(614,005)
2,367,038
660,012
(36,585)
(46,023)
(116,472)
(692,134)
(103,331)
(18,602)
(292,241)

265,731

Continued on next page...

CONSOLIDATED STATEMENT OF CASH FLOWS

(All amounts stated in million Colombian pesos)
Continued from previous page..

Concession income (2,850,245) (3,916,397)
aErC::jJ iJFé/irr]T;itehnotirc;r; profits from investments in associates (318.102) (325.987)
(Profit) from the sale of biological assets (9,377) (10,467)
Net change in operating assets and liabilities:

e e L vl oo e o 34499
Redemption of financial assets from investment at amortized cost 90,373 130,932
Investments measured at amortized cost (129,31) (123,204)
Derivative financial instruments 86,588 (119,420)
Loan portfolio 54,026 (71,563)
Accounts receivable (531,099) 199,147
Other assets (1,392) (2,659)
Client deposits 498,358 1,467,946
Money market operations (474,794) 1,473,969
Employee benefits 9147 16,651
Other liabilities and provisions 1,493,514 N7,407
Paid-in income tax (699,899 (745169)
Interest received 1,021,259 1,062,672
Interest paid for financial obligations (3135,778) (3,543,500)
Interest paid for leases (105,817) (99,528)
Net cash provided by operating activities (627,901) 8,831

See notes that are an integral part of the consolidated financial statements.

Continued on next page...
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CONSOLIDATED STATEMENT OF CASH FLOWS

(All amounts stated in million Colombian pesos)

Cash flow from investment activities:
Acquisition of own-use property, plant and equipment

Proceeds from the sale of biological assets

Continued from previous page...

Capitalization and securities received from assets under concession

Proceeds from the sale (acquisition) of participation
in controlled and associate companies

Additions and/or capitalization of intangible assets
Additions and/or sales of investment property
Proceeds from the sale of non-current assets held for sale
Dividends received

Net cash provided by investment activities

Cash flow from financing activities:

Dividends paid

Acquisition of financial obligations

Payments of financial obligations

Lease payments

Payment of outstanding investment stock
Issuance of outstanding investment stock

Net transactions with non-controlling interest

Net cash (used in) provided by financing activities

(359,529)
9,299
305,686
591
(81,856)
(402)
395
399204

273,388

(408,208)
2,066,986
(1774,876)
(145,767)
(170,000)
796,354
(55,000)

309,489

(295,203)
1,027
853,751
(2,743)
(73.304)
128
1,600
412,675

907,931

(855,398)
2241199
(1,995,757)
(158,820)

(380,159)

(35)

(1,148,970)

Continued on next page...

CONSOLIDATED STATEMENT OF CASH FLOWS

(All amounts stated in million Colombian pesos)
Continued from previous page..

Effect of the profit (loss) from the change in cash

and cash equivalents 18,685 (72.802)
Increase in cash and cash equivalents (26,339) (305,010)
Cash and cash equivalents, beginning of year 5,935,581 6,240,591
Cash and cash equivalents, end of year 5,909,242 5,935,581

See notes 1to 42, which are an integral part of the consolidated financial statements.

(*) The undersigning Legal Representative and Accountant certify that we have previously verified the assertions contained in these consolidated financial statements, and that such statements have been prepared using information
accurately copied from the ledgers of the Corporation and its subsidiary companies.

Gustavo Ramirez Galindo (*) Agustin Forero Lépez Diana Mercedes Poveda Torres
Legal Representative Accounting and Tax Manager Statutory Auditor
Professional ID number 40364 - T Professional ID number 213531-T

Member of KPMG S. A. S.
(See my report issued on February 26, 2025)
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09.3 Report issued by the
Statutory Auditor

KPMG S.A.S. Teltono  +57 (601) 618 8000
Calle 90 No. 19¢ - 74 +57 (601) 618 8100

Bogota D.C. - Colombia

wwwy, kpmg.comfco

INFORME DEL REVISOR FISCAL

Senores Accionistas
Corporacion Financiera Colombiana S.A.:

Informe sobre la auditoria de los estados financieros
Opinion

He auditado los estados financieros separados de Corporacion Financiera Colombiana S.A. (la Corporacién),
los cuales comprenden el estado separado de situacion financiera al 31 de diciembre de 2024 y los estados
separados de resultados, de otros resultados integrales, de cambios en el patrimonio y de flujos de efectivo
por el afo que termind en esa fecha y sus respectivas notas, que incluyen las politicas contables materiales
y otra informacion explicativa.

En mi opinién, los estados financieros separados que se mencionan, preparados de acuerdo con
informacion tomada fielmente de los libros y adjuntos a este informe, presentan razonablemente, en todos
los aspectos de importancia material, la situacién financiera separada de la Corporacién al 31 de diciembre
de 2024, los resultados separados de sus operaciones y sus flujos separados de efectivo por el ano que
terminé en esa fecha, de acuerdo con Normas de Contabilidad y de Informacién Financiera aceptadas en
Colombia, aplicadas de manera uniforme con el afo anterior.

Bases para la opinion

Efectué mi auditoria de conformidad con las Normas Internacionales de Auditoria aceptadas en Colombia
(NIAs). Mis responsabilidades de acuerdo con esas normas son descritas en la secciéon “Responsabilidades
del revisor fiscal en relacién con la auditoria de los estados financieros separados de mi informe. Soy
independiente con respecto a la Corporacién, de acuerdo con el Cédigo de Etica para profesionales de la
Contabilidad emitido por el Consejo de Normas Internacionales de Etica para Contadores (Cédigo IESBA -
International Ethics Standards Board for Accountants, por sus siglas en inglés) incluido en las Normas de
Aseguramiento de la Informacién aceptadas en Colombia junto con los requerimientos éticos que son
relevantes para mi auditoria de los estados financieros separados establecidos en Colombia y he cumplido
con mis otras responsabilidades éticas de acuerdo con estos requerimientos y el Cddigo IESBA
mencionado.

Considero que la evidencia de auditoria que he obtenido es suficiente y apropiada para fundamentar mi
opinion.

Asuntos clave de auditoria

He determinado que no existen asuntos claves de auditoria que se deban comunicar en mi informe.

KPMG Confidencial

@ 2025 KPMG S AS. saciadad colombiana por accionss simplificadas, adecritaala KPMG SAS.
organizacién global de Frmas mismbro independisntss de KPMG Imernational Limitad,
una entidad inglesa privada limitada por garantfa. Todos los derschos rasarvados.

Nit.: 880.000.845-4
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kPG

Otros asuntos

Los estados financieros separados al y por el ano terminado el 31 de diciembre de 2023 se presentan
exclusivamente para fines de comparacion, fueron auditados por otro contador publico, “miembro de
KPMG S.A.S.” quien en su informe de fecha 19 de febrero de 2024, expresé una opinién sin salvedades
sobre los mismos

Responsabilidad de la administracion y de los encargados del gobierno corporativo de la
Corporacion en relacion con los estados financieros separados

La administracién es responsable por la preparacion y presentacion razonable de estos estados financieros
separados de acuerdo con Normas de Contabilidad y de Informacién Financiera aceptadas en Colombia.
Esta responsabilidad incluye: disefar, implementar y mantener el control interno que la administracion
considere necesario para permitir la preparacién de estados financieros separados libres de errores de
importancia material, bien sea por fraude o error; seleccionar y aplicar las politicas contables apropiadas,
asf como establecer los estimados contables razonables en las circunstancias.

En la preparacion de los estados financieros separados, la administracion es responsable por la evaluacion
de la habilidad de la Corporaciéon para continuar como un negocio en marcha, de revelar, segun sea
aplicable, asuntos relacionados con la continuidad de la misma y de usar la base contable de negocio en
marcha a menos que la administracion pretenda liquidar la Corporacién o cesar sus operaciones, o bien no
exista otra alternativa mas realista que proceder de una de estas formas.

LLos encargados del gobierno corporativo son responsables por la supervision del proceso de reportes de
informacion financiera de la Corporacion.

Responsabilidades del revisor fiscal en relacion con la auditoria de los estados financieros
separados

Mis objetivos son obtener una seguridad razonable sobre si los estados financieros separados
considerados como un todo, estan libres de errores de importancia material bien sea por fraude o error, y
emitir un informe de auditoria que incluya mi opinién. Seguridad razonable significa un alto nivel de
aseguramiento, pero no es una garantia de que una auditoria efectuada de acuerdo con NIAs siempre
detectarad un error material, cuando este exista. Los errores pueden surgir debido a fraude o error y son
considerados materiales si, individualmente o en agregado, se podria razonablemente esperar que influyan
en las decisiones econémicas de los usuarios, tomadas sobre la base de estos estados financieros
separados.

Como parte de una auditoria efectuada de acuerdo con NIAs, ejerzo mi juicio profesional y mantengo
escepticismo profesional durante la auditoria. También:

e Identifico y evallo los riesgos de error material en los estados financieros separados, bien sea por
fraude o error, disefo y realizo procedimientos de auditoria en respuesta a estos riesgos y obtengo
evidencia de auditoria que sea suficiente y apropiada para fundamentar mi opinién. El riesgo de no
detectar un error material resultante de fraude es mayor que aquel que surge de un error, debido a que
el fraude puede involucrar colusion, falsificacion, omisiones intencionales, representaciones enganosas
o la anulacién o sobrepaso del control interno.

kPG

e Obtengo un entendimiento del control interno relevante para la auditoria con el objetivo de disefar
procedimientos de auditoria que sean apropiados en las circunstancias.

e Evallo lo apropiado de las politicas contables utilizadas y la razonabilidad de los estimados contables y
de las revelaciones relacionadas, realizadas por la administracion.

e Concluyo sobre lo adecuado del uso de la hipétesis de negocio en marcha por parte de la administracion
y, basado en la evidencia de auditoria obtenida, sobre si existe o no una incertidumbre material
relacionada con eventos o condiciones que puedan indicar dudas significativas sobre la habilidad de la
Corporacién para continuar como negocio en marcha. Si concluyera que existe una incertidumbre
material, debo llamar la atencién en miinforme a la revelacién que describa esta situaciéon en los estados
financieros separados o, si esta revelacion es inadecuada, debo modificar mi opinién. Mis conclusiones
estdn basadas en la evidencia de auditoria obtenida hasta la fecha de mi informe. No obstante, eventos
o condiciones futuras pueden causar que la Corporacién deje de operar como un negocio en marcha.

e Evallo la presentacion general, estructura y contenido de los estados financieros separados, incluyendo
las revelaciones, y si los estados financieros separados presentan las transacciones y eventos
subyacentes para lograr una presentacion razonable.

e Obtengo evidencia de auditoria suficiente y apropiada respecto de la informacion financiera de las
entidades o actividades de negocios dentro del Grupo para expresar una opinién sobre los estados
financieros del Grupo. Soy responsable por la direccion, supervisiéon y realizacion de la auditoria del
Grupo. Sigo siendo el Unico responsable por mi opinién de auditoria.

Comunico a los encargados del gobierno de la Corporacion, entre otros asuntos, el alcance planeado y la
oportunidad para la auditoria, asi como los hallazgos de auditoria significativos, incluyendo cualquier
deficiencia significativa en el control interno que identifique durante mi auditoria.

También proporciono a los encargados del gobierno corporativo la confirmacion de que he cumplido con
los requerimientos éticos relevantes de independencia y que les he comunicado todas las relaciones y
otros asuntos que razonablemente se pueda considerar que influyen en mi independencia y, cuando
corresponda, las salvaguardas relacionadas.

Informe sobre otros requerimientos legales y regulatorios
1. Con base en el resultado de mis pruebas, en mi concepto durante el afio 2024:
a) La contabilidad de la Corporacion ha sido llevada conforme a las normas legales y a la técnica contable.

b) Las operaciones registradas en los libros se ajustan a los estatutos y a las decisiones de la Asamblea
de Accionistas .-

c) La correspondencia, los comprobantes de las cuentas y los libros de actas y de registro de acciones
se llevan y se conservan debidamente.

d) Se ha dado cumplimiento a las normas e instrucciones de la Superintendencia Financiera de Colombia
relacionadas con la adecuada administracién y provision de los bienes recibidos en pago y con la
implementacion e impacto en el estado separado de situacion financiera y el estado separado de
resultados de los sistemas de administracion de riesgos aplicables.
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e) Se ha dado cumplimiento a lo establecido en la Ley 2195 de 2022 en relacién con el Programa de
Transparencia y Etica Empresarial, mediante instrucciones de la Superintendencia Financiera de
Colombia relacionadas con el Sistema de Administracién de Riesgo de Lavado de Activos y de la
Financiacion del Terrorismo — SARLAFT o Sistema de Control Interno aplicable, segun Concepto
2022033680-002-000 del 7 de abril de 2022 emitido por este ente de control.

f)  Existe concordancia entre los estados financieros que se acompanan y el informe de gestién preparado
por los administradores, el cual incluye la constancia por parte de la administracién sobre la libre
circulacién de las facturas emitidas por los vendedores o proveedores.

g) La informacién contenida en las declaraciones de autoliquidacién de aportes al sistema de seguridad
social integral, en particular la relativa a los afiliados y a sus ingresos base de cotizacién, ha sido tomada
de los registros y soportes contables. La Corporaciéon no se encuentra en mora por concepto de aportes
al sistema de seguridad social integral.

h) Se ha dado cumplimiento a las instrucciones establecidas en el Capitulo XXXI de la Circular Bésica
Contable y Financiera (Circular Externa 100 de 1995) en relacién con el Sistema Integral de
Administraciéon de Riesgos (SIAR).

i) Se ha dado cumplimiento por parte de la (Compania) a lo establecido en Capitulo XXXI de la Circular
Bésica Contable y Financiera (Circular Externa 100 de 1995) en relacién con la Gestion y el Modelo
del Riesgo de Liquidez.

Para dar cumplimiento a lo requerido en los articulos 1.2.1.2. y 1.2.1.5. del Decreto Unico Reglamentario
2420 de 2015, en desarrollo de las responsabilidades del Revisor Fiscal contenidas en los numerales 1°y
3° del articulo 209 del Cédigo de Comercio, relacionadas con la evaluacién de si los actos de los
administradores de la Sociedad se ajustan a los estatutos y a las 6rdenes o instrucciones de la Asamblea
de Accionistas y si hay y son adecuadas las medidas de control interno, de conservacién y custodia de
los bienes de la Sociedad o de terceros que estén en su poder, emiti un informe separado de fecha 26 de
febrero de 2025.

2. Efectué seguimiento a las respuestas sobre las cartas de recomendaciones dirigidas a la administracion
de la Corporacién y no hay asuntos de importancia material pendientes que puedan afectar mi opinién

DIANA Digitally signed by DIANA
MERCEDES Date 2020556 330708
POVEDA TORRES 5%
Diana Mercedes Poveda Torres
Revisor Fiscal de Corporacion Financiera Colombiana S.A.
T.P. 213531-T
Miembro de KPMG S.A.S.

26 de febrero de 2025
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INFORME INDEPENDIENTE DEL REVISOR FISCAL SOBRE EL CUMPLIMIENTO DE LOS
NUMERALES 1°) Y 3°) DEL ARTICULO 209 DEL CODIGO DE COMERCIO

Senores Accionistas
Corporacioén Financiera Colombiana S.A.:

Descripcion del Asunto Principal

Como parte de mis funciones como Revisor Fiscal y en cumplimiento de los articulos 1.2.1.2 'y 1.2.1.5 del
Decreto Unico Reglamentario 2420 de 2015, modificados por los articulos 4 y 5 del Decreto 2496 de 2015,
respectivamente, debo reportar sobre el cumplimiento de los numerales del articulo 209 del Cédigo de
Comercio, detallados como sigue, por parte de Corporacién Financiera Colombiana S.A., en adelante “la
Sociedad” al 31 de diciembre de 2024, en la forma de una conclusiéon de seguridad razonable
independiente, acerca de que los actos de los administradores han dado cumplimiento a las disposiciones
estatutarias y de la Asamblea de Accionistas y que existen adecuadas medidas de control interno, en todos
los aspectos materiales, de acuerdo con los criterios indicados en el parrafo denominado Criterios de este
informe:

1°) Si los actos de los administradores de la Sociedad se ajustan a los estatutos y a las 6rdenes o
instrucciones de la Asamblea de Accionistas, y

3°) Si hay y son adecuadas las medidas de control interno, de conservacién y custodia de los bienes de la
Sociedad o de terceros que estén en su poder.

Responsabilidad de la administracion

La administracién de la Sociedad es responsable por el cumplimiento de los estatutos y de las decisiones
de la Asamblea de Accionistas y por disefar, implementar y mantener medidas adecuadas de control
interno, que incluyen los sistemas de administracion de riesgos implementados (Sistema de
Administracién del Riesgo de Lavado de Activos y Financiacion del Terrorismo - SARLAFT, Sistema Integral
de Administracion de Riesgos - SIAR y Sistema de Administracion al Consumidor Financiero — SAC), y las
medidas de conservacion y custodia de los bienes de la Sociedad o de terceros que estén en su poder, de
acuerdo con lo requerido en la Parte 1, Titulo 1, Capitulo IV y en la Parte Ill, Titulo V, Capitulo | de la Circular
Baésica Juridica de la Superintendencia Financiera de Colombia.

KPMG Confidencial

© 2025 KPMG S AS. sociedad POT ACCIOMS f . adscritaala KPMG 5.A 5.
organizacion global de Frmas miembro independientes de KPMG International Limnited,
una entidad inglesa privada limitada por garantia. Todos 108 derechos resarvados
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INFORME INDEPENDIENTE DEL REVISOR FISCAL SOBRE EL CUMPLIMIENTO DE LOS
NUMERALES 1°) Y 3°) DEL ARTICULO 209 DEL CODIGO DE COMERCIO

Sefores Accionistas
Corporacion Financiera Colombiana S.A.:

Descripcion del Asunto Principal

Como parte de mis funciones como Revisor Fiscal y en cumplimiento de los articulos 1.2.1.2y 1.2.1.5 del
Decreto Unico Reglamentario 2420 de 2015, modificados por los articulos 4 y 5 del Decreto 2496 de 2015,
respectivamente, debo reportar sobre el cumplimiento de los numerales del articulo 209 del Cédigo de
Comercio, detallados como sigue, por parte de Corporacién Financiera Colombiana S.A., en adelante “la
Sociedad” al 31 de diciembre de 2024, en la forma de una conclusién de seguridad razonable
independiente, acerca de que los actos de los administradores han dado cumplimiento a las disposiciones
estatutarias y de la Asamblea de Accionistas y que existen adecuadas medidas de control interno, en todos
los aspectos materiales, de acuerdo con los criterios indicados en el parrafo denominado Criterios de este
informe:

1°) Si los actos de los administradores de la Sociedad se ajustan a los estatutos y a las 6rdenes o
instrucciones de la Asamblea de Accionistas, y

3°) Si hay y son adecuadas las medidas de control interno, de conservacion y custodia de los bienes de la
Sociedad o de terceros que estén en su poder.

Responsabilidad de la administracion

La administracién de la Sociedad es responsable por el cumplimiento de los estatutos y de las decisiones
de la Asamblea de Accionistas y por disefar, implementar y mantener medidas adecuadas de control
interno, que incluyen los sistemas de administracion de riesgos implementados (Sistema de
Administracion del Riesgo de Lavado de Activos y Financiacién del Terrorismo - SARLAFT, Sistema Integral
de Administracién de Riesgos - SIAR y Sistema de Administracién al Consumidor Financiero — SAC), y las
medidas de conservacion y custodia de los bienes de la Sociedad o de terceros que estén en su poder, de
acuerdo con lo requerido en la Parte 1, Titulo 1, Capitulo IV y en la Parte IlI, Titulo V, Capitulo | de la Circular
Bésica Juridica de la Superintendencia Financiera de Colombia.
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una entidad inglesa privada limitada por garantla. Todos los derechos reservados,
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INFORME INDEPENDIENTE DEL REVISOR FISCAL SOBRE EL CUMPLIMIENTO DE LOS
NUMERALES 1°) Y 3°) DEL ARTICULO 209 DEL CODIGO DE COMERCIO

Senores Accionistas
Corporacién Financiera Colombiana S.A.:

Descripcion del Asunto Principal

Como parte de mis funciones como Revisor Fiscal y en cumplimiento de los articulos 1.2.1.2y 1.2.1.5 del
Decreto Unico Reglamentario 2420 de 2015, modificados por los articulos 4 y 5 del Decreto 2496 de 2015,
respectivamente, debo reportar sobre el cumplimiento de los numerales del articulo 209 del Cédigo de
Comercio, detallados como sigue, por parte de Corporacion Financiera Colombiana S.A., en adelante “la
Sociedad” al 31 de diciembre de 2024, en la forma de una conclusion de seguridad razonable
independiente, acerca de que los actos de los administradores han dado cumplimiento a las disposiciones
estatutarias y de la Asamblea de Accionistas y que existen adecuadas medidas de control interno, en todos
los aspectos materiales, de acuerdo con los criterios indicados en el parrafo denominado Criterios de este
informe:

1°) Si los actos de los administradores de la Sociedad se ajustan a los estatutos y a las érdenes o
instrucciones de la Asamblea de Accionistas, y

3°) Si hay y son adecuadas las medidas de control interno, de conservacién y custodia de los bienes de la
Sociedad o de terceros que estén en su poder.

Responsabilidad de la administracion

La administracién de la Sociedad es responsable por el cumplimiento de los estatutos y de las decisiones
de la Asamblea de Accionistas y por disefar, implementar y mantener medidas adecuadas de control
interno, que incluyen los sistemas de administracion de riesgos implementados (Sistema de
Administracién del Riesgo de Lavado de Activos y Financiacion del Terrorismo - SARLAFT, Sistema Integral
de Administracion de Riesgos - SIAR y Sistema de Administracion al Consumidor Financiero — SAC), y las
medidas de conservacion y custodia de los bienes de la Sociedad o de terceros que estén en su poder, de
acuerdo con lo requerido en la Parte 1, Titulo 1, Capitulo IV y en la Parte Ill, Titulo V, Capitulo | de la Circular
Basica Juridica de la Superintendencia Financiera de Colombia.
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INFORME INDEPENDIENTE DEL REVISOR FISCAL SOBRE EL CUMPLIMIENTO DE LOS
NUMERALES 1°) Y 3°) DEL ARTICULO 209 DEL CODIGO DE COMERCIO

Senores Accionistas
Corporacién Financiera Colombiana S.A.:

Descripcion del Asunto Principal

Como parte de mis funciones como Revisor Fiscal y en cumplimiento de los articulos 1.2.1.2 y 1.2.1.5 del
Decreto Unico Reglamentario 2420 de 2015, modificados por los articulos 4 y 5 del Decreto 2496 de 2015,
respectivamente, debo reportar sobre el cumplimiento de los numerales del articulo 209 del Cédigo de
Comercio, detallados como sigue, por parte de Corporacion Financiera Colombiana S.A., en adelante “la
Sociedad” al 31 de diciembre de 2024, en la forma de una conclusién de seguridad razonable
independiente, acerca de que los actos de los administradores han dado cumplimiento a las disposiciones
estatutarias y de la Asamblea de Accionistas y que existen adecuadas medidas de control interno, en todos
los aspectos materiales, de acuerdo con los criterios indicados en el parrafo denominado Criterios de este
informe:

1°) Si los actos de los administradores de la Sociedad se ajustan a los estatutos y a las érdenes o
instrucciones de la Asamblea de Accionistas, y

3°) Si hay y son adecuadas las medidas de control interno, de conservacion y custodia de los bienes de la
Sociedad o de terceros que estén en su poder.

Responsabilidad de la administracion

La administracion de la Sociedad es responsable por el cumplimiento de los estatutos y de las decisiones
de la Asamblea de Accionistas y por disefar, implementar y mantener medidas adecuadas de control
interno, que incluyen los sistemas de administracion de riesgos implementados (Sistema de
Administracion del Riesgo de Lavado de Activos y Financiacion del Terrorismo - SARLAFT, Sistema Integral
de Administracion de Riesgos - SIAR y Sistema de Administracién al Consumidor Financiero — SAC), y las
medidas de conservacion y custodia de los bienes de la Sociedad o de terceros que estén en su poder, de
acuerdo con lo requerido en la Parte 1, Titulo 1, Capitulo IV y en la Parte Ill, Titulo V, Capitulo | de la Circular
Baésica Juridica de la Superintendencia Financiera de Colombia.

KPMG Confidencial

@ 2025 KPMG S AS. sociedad colombiana por acciones simplficadas, adscritaala KPMG S.AS.
organizacion global de Airmas membro independientes de KPMG International Limited,
una entidad inglesa privada limitada por garantia, Todos los derechos reservados

Nit.: B50.000.5454

KPMG S.A.S. Telétono +b7 f:GOﬂ 618 8000
Calle 90 No. 19¢ - 74 +57 (601} 618 8100
Bogota D.C. - Colombia

W kpimg.comfco

INFORME DEL REVISOR FISCAL

Sefiores Accionistas
Corporacién Financiera Colombiana S.A.:

Opinion

He auditado los estados financieros consolidados de Corporacién Financiera Colombiana S.A. y Subsidiarias
(el Grupo), los cuales comprenden el estado consolidado de situacion financiera al 31 de diciembre de 2024
y los estados consolidados de resultados, de otros resultados integrales, de cambios en el patrimonio y de
flujos de efectivo por el ano que termind en esa fecha y sus respectivas notas, que incluyen las politicas
contables materiales y otra informacion explicativa.

En mi opinién, los estados financieros consolidados que se mencionan, y adjuntos a este informe,
presentan razonablemente, en todos los aspectos de importancia material, la situacién financiera
consolidada del Grupo al 31 de diciembre de 2024, los resultados consolidados de sus operaciones y sus
flujos consolidados de efectivo por el afo que terminé en esa fecha, de acuerdo con Normas de
Contabilidad y de Informacién Financiera aceptadas en Colombia, aplicadas de manera uniforme con el ano
anterior

Bases para la opinion

Efectué mi auditorfa de conformidad con las Normas Internacionales de Auditoria aceptadas en Colombia
(NIAs). Mis responsabilidades de acuerdo con esas normas son descritas en la seccion “Responsabilidades
del revisor fiscal en relacion con la auditoria de los estados financieros consolidados” de mi informe. Soy
independiente con respecto al Grupo, de acuerdo con el Cédigo de Etica para profesionales de la
Contabilidad emitido por el Consejo de Normas Internacionales de Etica para Contadores (Codigo IESBA -
International Ethics Standards Board for Accountants, por sus siglas en inglés) incluido en las Normas de
Aseguramiento de la Informacién aceptadas en Colombia junto con los requerimientos éticos que son
relevantes para mi auditoria de los estados financieros consolidados establecidos en Colombia y he
cumplido con mis otras responsabilidades éticas de acuerdo con estos requerimientos y el Cédigo IESBA
mencionado.

Considero que la evidencia de auditoria que he obtenido es suficiente y apropiada para fundamentar mi
opinion.
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Asuntos clave de auditoria

Asuntos clave de auditoria son aquellos que, segin mi juicio profesional, fueron de la mayor importancia
en mi auditoria de los estados financieros consolidados del periodo corriente. Estos asuntos fueron
abordados en el contexto de mi auditoria de los estados financieros consolidados como un todo y al

KPMG

Evaluacion del valor razonable de los activos financieros relacionados con contratos de
concesion (Ver nota 5a a los estados financieros consolidados)

Asunto clave de Auditoria

Coémo fue abordado en la auditoria

formarme mi opinion al respecto, y no proporciono una opiniéon separada sobre estos asuntos.

Evaluacion del valor razonable de los activos financieros relacionados con contratos de
concesion (Ver nota 5a a los estados financieros consolidados)

Asunto clave de Auditoria

Cémo fue abordado en la auditoria

Como se indica en la Nota 5a a los estados financieros
consolidados, la Corporacién y sus Subsidiarias han
designado algunos de los activos financieros
relacionados con contratos de concesion para ser
medidos a valor razonable con cambios en resultados
con posterioridad al reconocimiento inicial. Al 31 de
diciembre de 2024 la Corporacion y sus Subsidiarias
tienen activos financieros provenientes de contratos
de concesion por $ 4.181.834 millones que son
medidos al valor razonable y clasificados en el nivel 3
de jerarquia del valor razonable.

Identifiqgué la evaluacién del valor razonable de los
activos financieros relacionados como un asunto
clave de auditoria porque implica un esfuerzo y juicio
significativo de auditoria, incluyendo la participacién
de profesionales de valoracién con habilidades
especificas y conocimiento de la industria.

Para los activos financieros relacionados con
contratos de concesién medidos posteriormente a
valor razonable con cambios en resultados, se requirid
el juicio del auditor para evaluar los modelos
desarrollados por la Corporacién y sus Subsidiarias
para estimar su valor razonable, asi como los datos y
supuestos importantes no observables de estos
modelos. Los insumos y supuestos importantes no
observables de los modelos incluyen el costo de
capital promedio ponderado (WACC) y las tasas de
inflacién futuras

Mis procedimientos de auditoria para
evaluar el valor razonable de los activos
financieros relacionados, incluyeron
entre otros:

- Evaluacién de diseno,
implementacién y efectividad
de ciertos controles internos
establecidos por la Corporacion
y sus  Subsidiarias  para
determinar el valor razonable de
los activos financieros que
surgen de los contratos de
concesion.  Estos  controles
incluyeron los relacionadas con:
(i) la revisiéon de los insumos y
supuestos utilizados; y (i) la
revision y aprobacion del valor
razonable de los activos

- Involucramiento de
profesionales en valuacion con
habilidades especificas y
conocimiento de la industria
quienes me asistieron en: (i) la
evaluacién de si los modelos
desarrollados internamente son
consistentes con las practicas
de valuaciéon generalmente
utilizadas para ese proposito y
con las NIIF; (i) la comparacion
de la tasa de descuento WACC
con un rango determinado
utilizando supuestos

macroeconémicos  verificados
por el mercado vy (i) la
evaluacién de las tasas de
inflacion futuras comparandolas
con los datos de mercado
disponibles

Otros asuntos

Los estados financieros consolidados al y por el ano terminado el 31 de diciembre de 2023 se presentan
exclusivamente para fines de comparacion, fueron auditados por otro contador publico, “miembro de
KPMG S.A.S.” quien en su informe de fecha 19 de febrero de 2024, expresé una opinién sin salvedades
sobre los mismos.

Responsabilidad de la administracion y de los encargados del gobierno corporativo del Grupo en
relacion con los estados financieros consolidados

La administracién es responsable por la preparacion y presentacién razonable de estos estados financieros
consolidados de acuerdo con Normas de Contabilidad y de Informacién Financiera aceptadas en Colombia.
Esta responsabilidad incluye: disefar, implementar y mantener el control interno que la administracion
considere necesario para permitir la preparacion de estados financieros consolidados libres de errores de
importancia material, bien sea por fraude o error; seleccionar y aplicar las politicas contables apropiadas,
asi como establecer los estimados contables razonables en las circunstancias.

En la preparacién de los estados financieros consolidados, la administracion es responsable por la
evaluacién de la habilidad del Grupo para continuar como un negocio en marcha, de revelar, segun sea
aplicable, asuntos relacionados con la continuidad del mismo y de usar la base contable de negocio en
marcha a menos que la administracion pretenda liquidar el Grupo o cesar sus operaciones, o bien no exista
otra alternativa més realista que proceder de una de estas formas.

Los encargados del gobierno corporativo son responsables por la supervision del proceso de reportes de
informacion financiera del Grupo.

Responsabilidades del revisor fiscal en relacion con la auditoria de los estados financieros
consolidados

Mis objetivos son obtener una seguridad razonable sobre si los estados financieros consolidados
considerados como un todo, estan libres de errores de importancia material bien sea por fraude o error, y
emitir un informe de auditoria que incluya mi opinién. Seguridad razonable significa un alto nivel de
aseguramiento, pero no es una garantia de que una auditoria efectuada de acuerdo con NIAs siempre
detectard un error material, cuando este exista. Los errores pueden surgir debido a fraude o error y son
considerados materiales si, individualmente o en agregado, se podria razonablemente esperar que influyan
en las decisiones econdémicas de los usuarios, tomadas sobre la base de estos estados financieros
consolidados.
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Como parte de una auditoria efectuada de acuerdo con NIAs, ejerzo mi juicio profesional y mantengo
escepticismo profesional durante la auditoria. También:

- lIdentifico y evallo los riesgos de error material en los estados financieros consolidados, bien sea
por fraude o error, disefo y realizo procedimientos de auditoria en respuesta a estos riesgos y
obtengo evidencia de auditoria que sea suficiente y apropiada para fundamentar mi opinion. El
riesgo de no detectar un error material resultante de fraude es mayor que aquel que surge de un
error, debido a que el fraude puede involucrar colusién, falsificacion, omisiones intencionales,
representaciones enganosas o la anulacién o sobrepaso del control interno.

- Obtengo un entendimiento del control interno relevante para la auditoria con el objetivo de disefar
procedimientos de auditoria que sean apropiados en las circunstancias.

- Evalto lo apropiado de las politicas contables utilizadas y la razonabilidad de los estimados
contables y de las revelaciones relacionadas, realizadas por la administracion.

- Concluyo sobre lo adecuado del uso de la hipétesis de negocio en marcha por parte de la
administracion y, basado en la evidencia de auditoria obtenida, sobre si existe o no una
incertidumbre material relacionada con eventos o condiciones que puedan indicar dudas
significativas sobre la habilidad del Grupo para continuar como negocio en marcha. Si concluyera
que existe una incertidumbre material, debo llamar la atencién en mi informe a la revelacion que
describa esta situacién en los estados financieros consolidados o, si esta revelacién es inadecuada,
debo modificar mi opinién. Mis conclusiones estan basadas en la evidencia de auditoria obtenida
hasta la fecha de mi informe. No obstante, eventos o condiciones futuras pueden causar que el
Grupo deje de operar como un negocio en marcha.

- Evallo la presentacion general, estructura y contenido de los estados financieros consolidados,
incluyendo las revelaciones, y si los estados financieros consolidados presentan las transacciones
y eventos subyacentes para lograr una presentacion razonable.

- Obtengo evidencia de auditoria suficiente y apropiada respecto de la informacion financiera de las
entidades o actividades de negocios dentro del Grupo para expresar una opinion sobre los estados
financieros consolidados. Soy responsable por la direccién, supervision y realizacién de la auditoria
del Grupo. Sigo siendo el Unico responsable por mi opinién de auditoria.

Comunico a los encargados del gobierno del Grupo, entre otros asuntos, el alcance planeado vy la
oportunidad para la auditoria, asi como los hallazgos de auditoria significativos, incluyendo cualquier
deficiencia significativa en el control interno que identifique durante mi auditorifa.

También proporciono a los encargados del gobierno corporativo la confirmaciéon de que he cumplido con
los requerimientos éticos relevantes de independencia y que les he comunicado todas las relaciones y
otros asuntos que razonablemente se pueda considerar que influyen en mi independencia y, cuando
corresponda, las salvaguardas relacionadas.

A partir de los asuntos comunicados con los encargados del gobierno corporativo, determino los asuntos
que fueron de la mayor importancia en la auditoria de los estados financieros consolidados del periodo
actual y, por lo tanto, son los asuntos clave de auditoria. Describo estos asuntos en mi informe del revisor

KPMG

fiscal a menos que la ley o regulacion impida la divulgaciéon publica sobre el asunto o cuando, en
circunstancias extremadamente excepcionales, determino que un asunto no debe ser comunicado en mi
informe porque las consecuencias adversas de hacerlo serian razonablemente mayores que los beneficios
al interés publico de tal comunicacion.

Digitally signed by DIANA
DIANA MERCEDES POVEDA

MERCEDES TORRES
Date: 2025.02.26 22:07:38

POVEDA TORRES Zac?

Diana Mercedes Poveda Torres
Revisor Fiscal de Corporacién Financiera Colombiana S.A.
T.P.213531-T
Miembro de KPMG S.A.S.

26 de febrero de 2025
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Smooth-fronted caiman
(Paleosuchus trigonatus)

CorfiSustainable Management Report 2024

It is a stealthy guardian of rivers
and tropical rainforests. With its ar-
mored skin and its ability to remain
still for hours, it goes unnoticed in its

<

Annhexes

environment, patiently stalking its prey.
Despite its relatively small size,

the smooth-fronted caiman plays

an essential role in the balance

of aquatic ecosystems, regulating
populations of fish and other species.
This caiman can be found in the areas
of influence of Coviandina, the Yopal
Estelar Hotel and Unipalma.
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10.1 Assurance report

IBDO

Sirs.

Shareholders and other stakeholders of
Corporacion Financiera Colombiana S.A.
Bogota D.C., Colombia

INDEPENDENT LIMITED ASSURANCE REPORT

Scope

We have been engaged by the Management of Corporacion Financiera Colombiana S.A. (hereinafter "the Company”) to
perform a limited assurance engagement on the information detailed in Annex A (hereinafter, "the subject matter
information"), included in the Management Report CorfiSostenible for the year ended December 31, 2024.

Our limited assurance engagement was conducted solely concerning the selected sustainability information included
in Annex A. Our assurance report does not extend to prior periods, other information not included in the 2024
Management Report CorfiSostenible, or any other information related to the Report that may contain images, audio,
or videos.

Criteria Applied by Corporacion Financiera Colombiana S.A and Investments

The criteria used by the Company's management to prepare the subject matter information detailed in Annex A and
included in the 2024 Management Report CorfiSostenible were established considering the concepts, requirements,
and principles of:

e The 2021 Global Reporting Initiative (GRI) Standards, in its "GRI-Referenced" reporting option.

e The " Asset management and custody" industry indicators from the Sustainability Accounting Standards Board
(SASB) in force in 2024.

e The criteria defined by the Company for the 2024 double materiality assessment methodology.

Responsibilities of Corporacion Financiera Colombiana S.A. and Investment regarding the Subject Matter
Information Included in the 2024 Management Report CorfiSostenible

The Company's management is responsible for the preparation and presentation of the subject matter information
included in the Management Report CorfiSostenible, in accordance with the criteria mentioned above. This
responsibility includes the design, implementation, and maintenance of internal controls necessary to ensure that the
subject matter information is free from material misstatements, whether due to fraud or error.

Responsibilities of BDO

Our responsibility is to express a limited assurance conclusion on the subject matter information based on the
procedures we have performed and the evidence we have obtained. We have conducted our limited assurance
engagement in accordance with the International Standard on Assurance Engagements ISAE 3000 (Revised), Assurance
Engagements Other than Audits or Reviews of Historical Financial Information, as well as ISAE 3410, Assurance
Engagements on Greenhouse Gas Statements, issued by the International Auditing and Assurance Standards Board
(IAASB).

These standards require us to conclude whether, based on the evidence obtained, anything has come to our attention
that causes us to believe that the subject matter information is not presented fairly, in all material respects. In a
limited assurance engagement, the practitioner performs procedures (primarily consisting of inquiries with
management and other relevant personnel, as appropriate, and applying analytical procedures) and evaluates the
evidence obtained.

The procedures we performed were based on our professional judgment and included inquiries, understanding and
observation of processes and evidence, recalculations, inspection of documents, analytical procedures, evaluation of
the adequacy of quantification methods and reporting policies, and reconciliation with underlying records.

Given the nature of the engagement, we performed the following procedures:
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a) Through inquiries, an understanding of the Company's control environment and relevant information systems
was obtained; however, we did not evaluate the design of specific control activities, nor did we obtain
evidence regarding their implementation or test their operational effectiveness.

b) Understanding of the tools used to generate, aggregate, and report the subject matter information through
inquiries with those responsible for the related processes.

c) Understanding, inquiries with management-designated representatives, and verification of the process carried
out by the Company in 2024 for the preparation/update of its applicable double materiality analysis, including
the participation of its stakeholders in this process.

d) Interviews with Company personnel to understand its business operations and the process of preparing the
2024 Management Report CorfiSostenible.

e) Interviews with Company level staff responsible for the reported information, to understand the process of
data collection, consolidation, and presentation of the subject matter information.

f) Verification of the calculation criteria and their appropriate application, in accordance with the
methodologies described in the criteria for the assured indicators, as per the scope indicated in Annex A.

g) Execution of analytical procedures to support the reasonableness of the data.

h) Comparison of the information presented in the Management Report CorfiSostenible with the corresponding
underlying sources to determine whether it has been appropriately included in the Management Report
CorfiSostenible.

i)  Analysis of the data collection processes and internal controls related to the quantitative data reflected in
the Report, assessing the reliability of the information using analytical procedures and verification tests based
on sampling.

j) Reading of the information included in the Management Report CorfiSostenible to compare it against the
criteria defined by GRI 1 - Foundation, GRI 2 - General Disclosures, and GRI 3 - Material Topics applicable
according to the Company's declared reporting approach. This procedure was performed based on the version
of the 2024 Management Report CorfiSostenible provided by the Company to BDO on February 21, 2025.

k) Application of substantive tests on a randomly selected sample of the subject matter information prepared
by management to determine the standards and indicators and verify that the data has been measured,
recorded, collected, and reported appropriately through:

i. Inspection of policies and procedures established by the Company.

ii. Inspection of internal and external supporting documents.

ii. Recalculations.

iv. Comparisons of the content presented by Management against the criteria established in this report.

Annex A details the subject matter information included within the scope of our engagement.

Our limited assurance engagement was conducted solely concerning the subject matter information included in Annex
A for the year ended December 31, 2024. We have not performed any procedures related to prior years, projections,
or future targets, nor any other element of additional information included in the Management Report CorfiSostenible
for the year ended December 31, 2024. Therefore, we do not express any conclusion in this regard.

The procedures applied in a limited assurance engagement vary in terms of their nature and timing of application and
are of a more limited scope compared to a reasonable assurance engagement. Consequently, the level of reliability
obtained in a limited assurance engagement is substantially lower than that which would have been obtained if a
reasonable assurance engagement had been conducted.

We consider that the evidence obtained is sufficient and appropriate to provide a basis for our limited assurance
conclusion.

Independence and Quality Management
We have complied with the ethical and independence requirements of the Code of Ethics for Professional Accountants

issued by the International Ethics Standards Board for Accountants (IESBA), which is based on the principles of integrity,
objectivity, professional competence and due care, confidentiality, and professional behavior.
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Our firm, BDO Audit S.A.S. BIC, applies International Standard on Quality Management (ISQM) 1 and, therefore,
maintains a comprehensive quality control system that includes documented policies and procedures related to
compliance with ethical requirements, professional standards, and applicable laws and regulations.

Inherent Limitations of the Assurance Engagement

The selected sustainability information is subject to inherent uncertainty due to the use of non-financial information,
which is subject to greater inherent limitations than financial information, given the nature of the methods used to
determine, calculate, sample, or estimate such information. In preparing the selected information, the entity makes
qualitative interpretations regarding the relevance, materiality, and accuracy of the information, which are subject
to assumptions and judgments.

Limited Assurance Conclusion

Based on the procedures we have performed and the evidence we have obtained, nothing has come to our attention
that causes us to believe that the subject matter information specified in Annex A of this report, and which was also
included in the Management Report CorfiSostenible for the year ended December 31, 2024, of Corporacion Financiera
Colombiana S.A. and Investments, has not been prepared in accordance with the criteria set forth in this report.

Restriction on Use of the Report

Our report is issued exclusively for the purpose stated in the first paragraph and should not be used for any other
purpose or distributed to third parties separately. This report refers solely to the matters mentioned in the preceding
sections and the subject matter information included in Annex A and does not extend to any other financial or non-
financial information included in the Management Report CorfiSostenible of Corporacion Financiera Colombiana S.A.
for the year ended December 31, 2024, nor to its financial statements as a whole.

Action Plans

BDO Audit S.A.S. BIC provides Corporacion Financiera Colombiana S.A., through an additional report, with
recommendations for future preparation of the Management Report CorfiSostenible, which do not modify the
conclusion expressed in this report, aiming to strengthen the process of developing, managing, measuring, reviewing,
reporting, and communicating the Company's sustainability indicators.

Luis Fernando Gémez Gonzalez
Audit & Assurance Partner
Certified Public Accountant TP 144.355

Member of

BDO Audit S.A.S BIC
Bogota, March 17, 2025.
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ANNEX A
Scope of the Limited Assurance Engagement

The following details the GRI and SASB standards of Corporacion Financiera Colombiana S.A.’s and Investments, and
the information from Corporacion Financiera Colombiana S.A.’s double materiality assessment process covered under
this assurance engagement.

These criteria form an integral part of our independent limited assurance report on Corporacion Financiera Colombiana
S.A.’s and Investments Management and Management Report CorfiSostenible for the period from January 1 to
December 31, 2024.

IBDO

SASB Standards

Limited assurance scope Corporacion Financiera Colombiana S.A.

Incorporation of environmental, social, and governance factors in investment

el management and advisory
FN-AC-410b1 Financed emissions
FN-AC-410b2 Financed emissions
FN-AC-410b3 Financed emissions
FN-AC-510a1 Business Ethics

Double Materiality
Analysis

Descripcion

GRI Standards Limited assurance scope - Investments
401-1 New employee hires and employee turnover
405-2 Ratio of basic salary and remuneration of women to men

302 -1 Energy consumption within the organization

303-5 Water consumption

305-1 Direct (Scope 1) GHG emissions

305-2 Energy indirect (Scope 2) GHG emissions

305-3 Other indirect (Scope 3) GHG emissions

306-3 Waste generated

GRI Standards Limited assurance scope Corporacion Financiera Colombiana S.A.

201-1 Direct economic value generated and distributed

401-1 New employee hires and employee turnover

405-2 Ratio of basic salary and remuneration of women to men

302 -1 Energy consumption within the organization

305-1 Direct (Scope 1) GHG emissions

305-2 Energy indirect (Scope 2) GHG emissions

305-3 Other indirect (Scope 3) GHG emissions

306-3 Waste generated

205-1 Operations assessed for risks related to corruption

205-2 Communication and training about anti-corruption policies and procedures

205-3 Confirmed incidents of corruption and actions taken

SASB Standards Limited assurance scope Corporacion Financiera Colombiana S.A.

FN-AC-330a1 Employee diversity & inclusion

FN-AC-410a1 Incorporation of envir_onmental, social, and governance factors in investment
management and advisory

FN-AC-410a2 Incorporation of environmental, social, and governance factors in investment

management and advisory
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Update and Progress in
2024 on the Results of
the 2023 Double
Materiality Analysis

Methodological process designed and implemented by Corporacion Financiera
Colombiana S.A. double materiality analysis (conducted in 2023) with a validity of
two (2) years. For the 2024 report, BDO carried out its verification through inquiries
and document inspection regarding progress in integrating the prioritized impacts,
risks, and opportunities from the double materiality analysis with corporate
strategic risks, as well as the connection of material topics with the business

strategy.

Pagina 5 de 5

129



10.3 Glossary
of terms

10.2 2024 GRI and SASB
content table

130




FSC

Este Informe ha sido impreso en Papel
Vilaseca, fabricado a partir de fibras
provenientes de fuentes responsables
y certificadas FSC®

@

corfi

colombiana



	Sin título
	Sin título



