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Fed will ‘act as
appropriate

‘Whatever it takes’
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Postura de la FED

* FED aislada de presiones politicas.

* Incertidumbre y datos que generan duda sobre la
fortaleza de la economia.

* Aumento de riesgos pero no es necesario
sobrerreaccionar.

* Proxima reuniéon 31 de julio de 2019

Programa de TLTRO (Créditos de largo plazo para los bancos) que iniciara
en septiembre.

Recortes en la tasa de interés que pagan los bancos en sus depdsitos al
BCE,

Reanudacién de las compras de deuda publica o privada

Cambio en la orientacion de la politica monetaria
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v' Economia colombiana paso a
paso .

v’ Inflacién bajo control




Colombia: Economia a paso lento en la primera parte del afio

Ventas al por menor y produccién industrial Tabla 2. Variacion porcentual y contribucion anual de las ventas reales del comercio minorista segin grupos de

e mercancias
(Var% anual, mévil 3 meses) 3
——— 1013l Nacional
e (Mayo 2019 / mayo 2018) P
S Variacién Contribucién
10.0 Lineas de mercancias
% PP
80
a Total comercio minorista 8,2 8,2
40 Alimentos (viveres en general) y bebidas no alcohdlicas 90 20
L0 Vehiculos automotores y motocicletas 15,5 20
00 Equipo de informatica y telecomunicaciones para uso personal
. 104 09
2.0 o doméstico
40 Combustibles para vehiculos automotores 3,6 0,6
:'-‘ :E f-‘ :7 :-"‘ ; f‘ jZ‘ f—‘ g §‘ j _% Repuestos, partes, accesorios y lubricantes para vehiculos 6,2 0,5
E 2 8N g 88 g I g g e g
o A ' - ' N Productos de aseo personal, cosméticos y perfumeria 9,0 04
—Ventas al por Menor =——Produccion Industrial Electrodomésticos, muebles para el hogar 9,5 04
Fuente: Bloomberg, calculos Fiduprevisors *Otras mercancias para uso personal o doméstico, no 08 03
especificadas anteriormente : %
Angal Afo corrido Productos para el aseo del hogar 10,6 0.3
Indi May 19/ | May18/ |Ene-may 19 J|Ene-may 18/ Prendas de vestir y textiles 44 0,3
cador
miyls may 17 |ene - may 18 | ene- may 17 Calzado, articulos de cuero y sucedaneos del cuero 134 0,2
Total ventas comercio al por menor 82 58 53 55 Articulos de ferreteria, vidrios y pinturas 83 0,2
Total ventas comercio al por menor sin vehiculos 11 56 53 46 Bebidas alcohdlicas, cigarros, cigarrillos y productos del tabaco 51 01
Total ventas comercio al por menor sin combustibles 91 6.6 6,2 63 Articulos y utensilios de uso doméstico 37 01
Total ventas comercio al por menor sin combustibles ni vehiculos 1,9 6,5 ﬁ‘ 52 Productos farmacéuticos y medicinales 13 0,0
Total Personal ocupado 13 00 10 00 Libros, papeleria, periédicos, revistas y Gtiles escolares -6,8 0,0
Fuente: DANE - EMCM p: Preliminar Fuente: DANE - EMCM.
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Colombia: Economia a paso lento en la primera parte del afio

Total nacional
Mayo (2019/2018)"

Clase Descripcion PRODUCCION
Varacién% | Contpp |

T ‘otal Industria g

2020 F 6N de OFos prod QUEMTICOS 171 os
2350 Fabricacdn de producios no metdlicos nc p a5 0s
1100 Elboacionde bebidas 44 0s
1400 Confoccidn de prendas do vesse 83 03
1010 Procesamientd y comsenacdn de carme, pescado, arustdceos y moluscos 60 03
1050 Embdbomacidn de productos de molrech, almidonos y sus dos 108 02
2410 idustrias basicas de hemo y do scorn 70 02
1081  Elaboracion de productos de panaderi 85 02
2910  Fatricackdn de vehiculos yus 137 02
1061 Trila de calé a9 00
1030 Elboracion de acoiles y grasas de origen vogotal y arsmal 10 00
2210  Fabvicackdn de peoducios de caucho 45 00
2310 Fabricackdn de waro y productos de vidno L2 00
1511 Cusdoy xdo de do y a0 de preles -20.1 00
1600 Trarsfo o0 de a mac ¥ s producios JA 00
2500 Fabricacdn de productos elaborados de metal 7 0o
2420 Induatrias bisicas de metales precosos y no ferrosos -139 00
1040 Elboracion de producton Mctoos 13 op
3200 Otas industs £> A4 0,1
1520  Fabricackn de catzado 108 | 0.1
1300 Hiathra lejoduria y acabado de producion lextiles 386 0.1
2100 F S0 e Prock tar AANCEAS QUIMICas modicinales 27 0.1
1070 Elboracion de azicar y parels 29 0.1
1900 Coquizacion refinacion de petrdiec, y meacia de combuatblos -2 02
2010  Fabicacion de % quitry y Sus productos 25 | 03

Indices de Confianza Colombia
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==Confianza Comercio ~Confianza Consumidor == (Confianza Industrial

Fuente; Bloomberg
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Inflacién de mayo, ligeramente superior a lo esperado
Economia colombiana en recuperacion

Expectativas de una politica expansiva de EEUU

Proyeccion del déficit de cuenta corriente para 2019, por
encima del 4%
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Colombia: Inflacion — Politica monetaria

IPC
(Var% anual)

= Sin Alimentos ni Regulados
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Mercado local

TES UVR

Tasas de negociacion TES Tasa Fija
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ENTIDAD

TES TF

MAYO 2019 VS JUNIO 2019

TES UVR

Variacion Total

Tenedores TES UVR (Junio)

B Fondos de Pensiones y
Cesantias
® Fondos de Capital Extranjero

Bancos Comerciales

Fiducia Publica

Fondos de Pensiones y Cesantias (1.368.254,00) 1.156.394,00 (211.860,00)
Fondos de Capital Extranjero 2.677.850,00 (7.839,00)| 2.670.011,00
P50 Bancos Comereciales 789.713,00 85.520,00 875.233,00
Fiducia Publica (629.748,00) 82.027,00 (547.721,00)
Banco de la Republica 1.992.218,00 291.290,00 | 2.283.508,00
Compaiiias de Seguros y Capitalizacion 2.273,00 (226.234,00)|  (223.961,00)
Instituciones Oficiales Especiales (499.657,00) 35.881,00 (463.776,00)
P30 Ministerio de Hacienda y CP (295.948,00) (22.755,00) (318.703,00)
Fondos de Prima Media 10.500,00 4.313,00 14.813,00
Carteras Colectivas y Fondos Administrados (486.592,00) (153.076,00)[ (639.668,00)
Entidades Publicas (790.266,00) 1.375,00 (788.891,00)
Corporaciones Financieras (713.266,00) 110.192,00 (603.074,00)
Proveedores de Infraestructura - (3.659,00) (3.659,00)
Personas Juridicas (40.831,00) 10.877,00 (29.954,00)
Comisionistas de Bolsa 72.879,00 46.493,00 119.372,00
Administradoras de Carteras Colectivas y de Fdos Pensiones y Cesantias (66.000,00) (14.462,00) (80.462,00)
Personas Naturales (3.356,00) (1.289,00) (4.645,00)
Cooperativas Grado Super. Caracter Finan (6.500,00) - (6.500,00)
Entidades sin Animo de Lucro (5.100,00) (612,00) (5.712,00)
Otros Fondos (50,00) 59,00 9,00
Compaiiias de Financiamiento Comerecial (3.500,00) 549,00 (2.951,00)

TOTAL VARIACION

636.365,00

1.395.044,00

2.031.409,00
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DXY

Euro

Dolar Neozelandés
Sol Peruano

Dolar Canadiense
Peso Mexicano
Peso Chileno

Co?

Moneda vs Dolar

0,0%

0,25% ]

0,945 I

-1,04%
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-1,63% I

-1,99% R

255% I

281%
3,30% I

s

Fueete: Bioorrbery

Depreciacion
frente 2 ddlar

Aprecacion
frente & dolar
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Postura dovish de los bancos centrales
Debilidad del délar
Incertidumbre en los precios del petréleo




SUPERINTENDENCIA FINANCIERA
DE COLOMBIA

VIGILADO
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Vicepresidencia de Inversiones

e Calle 72 No 10-03

 PBX:+57 (1) 594 5111 Ext. 4175-4184
Bogota — Colombia
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COMPOSICION POR SECTOR ECONOMICO  {fiduprevisora)
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COMPOSICION POR SECTOR - EMISOR {fiduprevisora
. D )
COMPOSICION SECTOR
EMISOR may-19 PART. % jun-19 PART. % VARIACION
SECTOR PUBLICO ITESORERIA GRAL $132,594.92 35.88% $121,107.29 32.17% -8.66%
TOTAL PUBLICO $132,594.92 35.88% $121,107.29 32.17%
CORPORACION FIN $2,022.42 0.55% $2,039.88 0.54% 0.86%
FINANCIERA DE D $29,739.55 8.05% $30,822.94 8.19% 3.64%
BANCO DAVIVIEND $34,437.36 9.32% $36,602.21 9.72% 6.29%
BANCO DE BOGOTA $17,586.82 4.76% $17,595.19 4.67% 0.05%
BANCO DE OCCIDE $1,709.59 0.46% $6,730.27 1.79% 293.68%
BANCO POPULAR S $12,117.79 3.28% $22,240.20 5.91% 83.53%
SECTOR FINANCIERO |5 ANCOLOMBIA S.A $33,942.12 9.18% $34,013.07 9.04% 0.21%
BANCO BILBAO VI $25,047.28 6.78% $27,737.93 7.37% 10.74%
BANCOLDEX $9,055.80 2.45% $13,072.68 3.47% 44.36%
SCOTIABANK COLP $34,424.82 9.32% $32,450.88 8.62% -5.73%
BANCO COMERCIAL $22,199.33 6.01% $22,336.37 5.93% 0.62%
TOTAL FINANCIERO $222,282.85 60.15% $ 245,641.60 65.25%
VISTA CUENTAS BANCARIAS $14,674.68 3.97% $9,687.09 2.57% -33.99%
TOTAL VISTA $14,674.68 3.97% $ 9,687.09 2.57%
TOTAL PORTAFOLIO $369,552.45  100.00% $376,435.98  100.00%




COMPOSICION PORTAFOLIO POR TIPO DE

CALIFICACION {Fgprevisota)
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COMPOSICION PORTAFOLIO POR TIPO DE

{fiduprevisora)

CALIFICACION

COMPOSICION POR CALIFICACION

PAPEL may-19 PART. % jun-19 PART. % VARIACION
AAA $105,483.23 29% $128,185.21 34% 21.52%
BRC 1+ $39,534.45 11% $38,070.61 10% -3.70%
F1+ $55,073.85 15% $59,193.93 16% 7.48%
NACION $132,594.92 36% $121,107.29 32% -8.66%
VISTA $14,674.68 4% $9,687.09 2.6% -33.99%

TOTAL $369,552.45 100.00% $376,435.98 100.00%




COMPOSICION PORTAFOLIO
POR TIPO DE INVERSION
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BONOS coT CUENTA BANCARIA TES UVR
Hmay-19 Wjun-19
COMPOSICION TIPO DE PAPEL
PAPEL may-19 PART. % jun-19 PART. % VARIACION
BONOS $ 15,606.05 4.22% $ 15,649.23 4.16% 0.28%
CDT $ 206,676.80 55.93% $229,992.38 61.10% 11.28%
CUENTA BANCARIA $14,674.68 3.97% $9,687.09 2.57% -33.99%
TES $111,089.10 30.06% $99,298.04 26.38% -10.61%
TES UVR $21,505.82 5.82% $21,809.25 5.79% 1.41%
TOTAL $369,552.45 100.00% $376,435.98 100.00%




COMPOSICION PORTAFOLIO
POR PLAZO AL VENCIMIENTO

{fiduprevisora)
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COMPOSICION PORTAFOLIO POR PLAZO AL

VENCIMIENTO {{iduprevisora)

COMPOSICION PLAZO AL VENCIMIENTO
DIAS may-19 PART. % jun-19 PART. % VARIACION
0-360 $134,427.21 36.38% $127,097.44 33.76% -5.45%
361-540 $50,760.70 13.74% $46,616.92 12.38% -8.16%
541-720 $ 26,555.91 7.19% $40,311.94 10.71% 51.80%
721 -1080 $119,639.14 32.37% $125,995.21 33.47% 531%
1081 - 1800 $ 16,287.82 4.41% $16,561.13 4.40% 1.68%
Mas de 1800 $21,881.67 5.92% $19,853.34 5.27% -9.27%
TOTAL $369,552.45 100.00% $376,435.98 100.00%




COMPOSICION PORTAFOLIO POR INDICADOR  {fiduprevisora)
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COMPOSICION PORTAFOLIO POR INDICADOR

{fiduprevisora)

COMPOSICION TASA

TASA may-19 PART. % jun-19 PART. % VARIACION
DTF $20,673.71 5.59% $20,732.66 5.51% 0.29%
IBR $ 35,592.00 9.63% $45,117.12 11.99% 26.76%
IPC $48,154.10 13.03% $53,776.67 14.29% 11.68%
TASA FIJA $228,952.15 61.95% $225,313.20 59.85% -1.59%
VISTA $14,674.68 3.97% $9,687.09 2.57% -33.99%
UVR $21,505.82 5.82% $21,809.25 5.79% 1.41%

TOTAL $369,552.45 100.00% $376,435.98 100.00%




RENTABILIDAD & DURACION

TIR PORTAFOLIO
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RENTABILIDAD & DURACION {fiduprevisora)

MES MENSUAL 12 MESES DURACION DURACION ANOS
sep-17 6.03% 6.03% 418 1.14
oct-17 7.22% 6.80% 457 1.25
nov-17 8.93% 7.62% 523 1.43
dic-17 5.91% 7.12% 528 1.45
ene-18 6.87% 7.07% 550 1.51
feb-18 5.11% 6.73% 602 1.65
mar-18 8.04% 7.59% 596 1.63
abr-18 9.66% 7.30% 586 1.61
may-18 3.04% 6.77% 618 1.69
jun-18 4.36% 6.51% 614 1.68
jul-18 4.49% 6.30% 643 1.76
ago-18 7.48% 6.41% 701 1.92
sep-18 7.00% 6.48% 720 1.97
oct-18 2.37% 6.05% 728 1.99
nov-18 6.39% 5.86% 710 1.95
dic-18 6.66% 5.92% 676 1.85
ene-19 6.14% 5.87% 643 1.76
feb-19 7.04% 6.01% 622 1.70
mar-19 8.11% 6.03% 605 1.66
abr-19 5.44% 5.70% 621 1.70
may-19 7.88% 6.11% 649 1.78
jun-19 10.81% 6.64% 640 1.75




OPERACIONES REALIZADAS JUNIO 2019 {liduprevisora)

OPERACIONES {f)
$ 35,000.00
$29,782.15
$ 30,000.00 .
$ 25,000.00
$ 20,000.00
$15,445.98
$ 15,000.00
$ 10,000.00
$5,000.00
$ 5,000.00
$560.22 I |
$0.00 L -
COMPRAS VENTAS COBROS DE INTERESES REDENCIONES
FUENTES Y USOS
OPERACION TOTAL
COMPRAS $29,782.15
VENTAS S 15,445.98
COBROS DE INTERESES S 560.22
REDENCIONES S 5,000.00




OPERACIONES REALIZADAS JUNIO 2019 {{iduprevisora)

TITULO FECHA OPERACION EMISOR TIPO TASA MOD.  FACIAL VALORNOMINAL _ F.EMISION F.VENCIMIENTO  VALORRECIBIDO CONTRAPARTE TRCOMPRA  TIRVENTA F.COMPRA  UTLIDAD VENTA
239951 05/06/2019  BANCO BILBAO VI coT TASAFIJA. TV 5.821700-Nom  $3,000,000,000.00 05/06/2019  05/06/2022 $3,000,000,000.00 BANCO BILBAO VIZCAYA ARGENTARIA COLOM 5.95%
240059  07/06/2019  FINANCIERA DE D coT IPC V. IPC+2.35 $1,000,000,000.00 03/05/2019  03/05/2021 $1,009,380,000.00 ALIANZA VALORES 5.49%
240127 10/06/2019  BANCO DEOCCIDE ~ CDT IBR MV IBR2+1I $500,000,000.00 11/12/2018  11/12/2020 $501,565,000.00 BANCO DE OCCIDENTE 5.30%
240089  10/06/2019  BANCO POPULARS ~ CDT TASAFIJA. TV 5534100-Nom  $5,000,000,000.00 10/06/2019  10/06/2021 $ 5,000,000,000.00 BANCO POPULAR S.A. 5.65%
240221  12/06/2019  BANCO DEOCCIDE ~ CDT IBR MV IBR2+1.2I $3,000,000,000.00 20/05/2019  20/05/2021 $3,013,830,000.00 BANCO DE OCCIDENTE 5.37%
240217 12/06/2019  TESORERIA GRAL. TES TASAFIJA AV 7.000000-Nom $3,000,000,000.00 04/05/2012  04/05/2022 $3,188,127,000.00 FIDUAGRARIA 4.90%
COMPRAS (240281  14/06/2019  BANCO DAVIVIEND ~ CDT IBR MV IBR2+1.15] $1,000,000,000.00 15/05/2019  15/05/2021 $1,004,810,000.00 BANCO DAVIVIENDAS.A. 5.36%
240317 14/06/2019  BANCODEOCCIDE ~ CDT IBR MV IBR2+1.25! $1,500,000,000.00 03/04/2019  03/04/2021 $1,506,090,000.00 CREDICORP CAPITAL COLOMBIA 5.35%
240323 17/06/2019  BANCO DECOMERC  CDT IBR MV IBR2+1.1I $4,000,000,000.00 10/05/2019  10/11/2020 $4,009,400,000.00 ALIANZA VALORES 5.23%
240413 20/06/2019  BANCO DAVIVIEND ~ CDT IPC TV IPC+2.15F $1,000,000,000.00 20/06/2019  20/06/2021 $1,000,650,000.00 ADCAP COLOMBIAS.A 5.50%
240467 21/06/2019  BANCO DEBOGOTA  CDT IBR MV IBR2+1.11 $1,500,000,000.00 21/06/2019  21/12/2020 $1,500,000,000.00 BANCO DE BOGOTA 5.34%
240531  28/06/2019  BANCO POPULARS ~ CDT IPC V. IPC+2.05I $5,000,000,000.00 23/10/2018  23/10/2020 $ 5,048,300,000.00 CORREDORES DAVIVIENDA 5.40%
TOTAL COMPRAS $ 29,782,152,000.00
218885  05/06/2019  TESORERIA GRAL. TES TASAFIJA| AV |11.000000-No | $1,000,000,000.00 24/07/2005  24/07/2020 $1,167,493,000.00 SCOTIABANK COLPATRIAS.A. 5.62% 431% | 24/10/2017 $43,000.00
217354  05/06/2019  TESORERIA GRAL. TES TASAFIJA| AV |11.000000-No $2,000,000,000.00 24/07/2005  24/07/2020 $2,334,986,000.00 SCOTIABANK COLPATRIAS.A, 5.60% 431% | 13/09/2017 $86,000.00
232436/  06/06/2019  TESORERIA GRAL. TES TASAFIJA| AV |11.000000-No | $1,000,000,000.00 24/07/2005  24/07/2020 $1,167,634,000.00 CORPORACION FINANCIERA COLOMBIANA S. 5.20% 431% | 07/09/2018 $ 134,000.00
VENTAs  [|230944  06/06/2019  TESORERIAGRAL TES TASAFIA| AV 11.000000-No $2,000,000,000.00 24/07/2005 24/07/2020 $2,335,268,000.00 CORPORACION FINANCIERA COLOMBIANA S /4 5.23% 431% | 10/07/2018 $ 268,000.00
230584  06/06/2019  TESORERIA GRAL. TES TASAFIJA| AV |11.000000-No | $5,000,000,000.00  24/07/2005  24/07/2020 $5,838,170,000.00 CORPORACION FINANCIERA COLOMBIANA S. 5.25% 431% | 25/06/2018 $ 670,000.00
238297  20/06/2019  TESORERIA GRAL. TES TASAFLA| AV 10.000000-No $1,000,000,000.00 24/07/2008|  24/07/2024 $1,301,215,000.00 BANCO BILBAO VIZCAYA ARGENTARIA COLOM 5.73% 5.19% | 15/04/2019 $7,735,000.00
238315/ 20/06/2019  TESORERIA GRAL. TES TASAFIJA| AV 10.000000-No $1,000,000,000.00 24/07/2008 24/07/2024 $1,301,215,000.00 BANCO DE COMERCIO EXTERIOR DE COLOMB 5.80% 5.19% | 16/04/2019 $7,735,000.00
TOTAL VENTAS $ 15,445,981,000.00
217450 09/06/2019  SCOTIABANK COLP CoT IBR MV IBR2+1.11 $2,000,000,000.00 09/06/2017  09/06/2019 $2,000,000,000.00 SCOTIABANK COLPATRIA S.A. 6.67%
217604 10/06/2019  BANCO BILBAO VI coT TASAFIJA TV 8.617500-Nom $500,000,000.00 10/06/2016  10/06/2019 $500,000,000.00 BANCO BILBAO VIZCAYA ARGENTARIA COLOM 6.42%
REDENCION 235737  11/06/2019  TESORERIA GRAL TES TASAFIJA' Dto  Noaplica $1,000,000,000.00 12/06/2018  11/06/2019 $1,000,000,000.00 MINISTERIO DE HACIENDA Y CREDITO PUBLI 4.83%
21749  21/06/2019  BANCO DEBOGOTA (DT IPC vV IPC+2.7I $1,500,000,000.00 21/06/2017 ~ 21/06/2019 $1,500,000,000.00 BANCO DE BOGOTA 6.61%

TOTAL REDENCIONES $5,000,000,000.00



OPERACIONES REALIZADAS

JUNIO 2019

{fiduprevisora)

COBRO
INTERESES

233040
230767
217508
217450
217604
240127
234941
232577
235003
230872
233721
232788
240281
230874
233759
233318
230704
230702
231066
217752
217518
240221
223774
217496
221481
217414
222178
232798
232854
230892

03/06/2019
03/06/2019
06/06/2019
09/06/2019
10/06/2019
11/06/2019
12/06/2019
13/06/2019
13/06/2019
14/06/2019
15/06/2019
15/06/2019
15/06/2019
15/06/2019
16/06/2019
17/06/2019
17/06/2019
17/06/2019
18/06/2019
18/06/2019
19/06/2019
20/06/2019
20/06/2019
21/06/2019
21/06/2019
23/06/2019
23/06/2019
24/06/2019
27/06/2019
27/06/2019

BANCOLOMBIAS.A
SCOTIABANK COLP
BANCO DE COMERC
SCOTIABANK COLP
BANCO BILBAO VI
BANCO DE OCCIDE
SCOTIABANK COLP
BANCO DE BOGOTA
SCOTIABANK COLP
BANCOLOMBIAS.A
BANCO DAVIVIEND
BANCO DAVIVIEND
BANCO DAVIVIEND
BANCOLOMBIAS.A
BANCO DE BOGOTA
BANCO POPULAR S
FINANCIERA DE D
FINANCIERA DE D
FINANCIERA DE D
BANCO COMERCIAL
BANCOLOMBIAS.A
BANCO DE OCCIDE
BANCO BILBAO VI
BANCO DE BOGOTA
SCOTIABANK COLP
FINANCIERA DE D
SCOTIABANK COLP
BANCO DAVIVIEND
BANCO DE BOGOTA
BANCOLOMBIAS.A

CDT
CDT
BONOS
CDT
CDT
CDT
CDT
CDT
CDT
CDT
BONOS
CDT
CDT
CDT
CcDT
CDT
CDT
CDT
CDT
CDT
CDT
CDT
CDT
CDT
CDT
CDT
CDT
CDT
CDT
CDT

IBR
IBR
IPC
IBR
TASA FIJA
IBR
TASA FIJA
IBR
TASA FIJA
IPC
IBR
IBR
IBR
IPC
IBR
IBR
IBR
IBR
IBR
TASA FIJA
IPC
IBR
TASA FIJA
IPC
TASA FIJA
DTF
IBR
IPC
IBR
IPC

MV
MV
vV
MV
v
MV
™V
MV
v
™V
MV
MV
MV
™V
MV
MV
MV
MV
MV
v

™V
MV
v
™V
v
v

MV
™V
MV
v

IBR2+.8I
IBR2+1.11
IPC+3.87F
IBR2+1.11

8.617500-Nom

IBR2+11

6.490300-Nom

IBR2+.8I

6.490300-Nom
IPC+2.05I
IBR2+1.091
IBR2+1.11
I1BR2+1.151
IPC+2.05I
IBR2+1.11

IBR2+.71
IBR2+1.051
IBR2+1.05I
IBR2+1.15I

6.250000-Nom

IPC+3.9F
IBR2+1.21

6.585600-Nom

IPC+2.71

5.869500-Nom
DTF+1.03I
IBR2+1.551

IPC+2.2F
IBR2+.85I

IPC+2.41

$ 3,000,000,000.00
$ 2,000,000,000.00
$ 3,000,000,000.00
$ 2,000,000,000.00

$ 500,000,000.00

$ 500,000,000.00
$ 2,000,000,000.00
$ 4,000,000,000.00
$ 2,000,000,000.00
$ 1,000,000,000.00
$ 2,000,000,000.00
$ 2,000,000,000.00
$ 1,000,000,000.00
$ 2,000,000,000.00
$ 3,000,000,000.00
$ 1,500,000,000.00
$ 3,000,000,000.00
$ 2,000,000,000.00
$ 2,000,000,000.00
$ 1,000,000,000.00
$ 2,500,000,000.00
$ 3,000,000,000.00
$ 1,000,000,000.00
$1,500,000,000.00
$ 3,500,000,000.00
$ 2,500,000,000.00
$ 5,000,000,000.00
$ 1,000,000,000.00
$ 3,000,000,000.00
$ 2,000,000,000.00

03/10/2018
03/07/2018
06/09/2012
09/06/2017
10/06/2016
11/12/2018
12/12/2018
13/09/2018
13/12/2018
14/06/2018
15/11/2018
15/05/2018
15/05/2019
15/06/2018
16/11/2018
17/10/2018
17/05/2018
17/05/2018
18/05/2018
18/09/2017
19/09/2012
20/05/2019
20/03/2018
21/06/2017
21/12/2017
23/06/2017
23/01/2018
24/09/2018
27/09/2018
27/06/2018

03/04/2020
03/07/2020
06/09/2019
09/06/2019
10/06/2019
11/12/2020
12/12/2021
13/09/2019
13/12/2021
14/12/2019
15/11/2021
15/05/2020
15/05/2021
15/12/2019
16/11/2021
17/10/2019
17/01/2020
17/01/2020
18/05/2020
18/09/2019
19/09/2019
20/05/2021
20/03/2022
21/06/2019
21/12/2019
23/06/2020
23/01/2020
24/09/2020
27/03/2020
27/06/2020

$12,279,000.00

$ 8,686,000.00
$53,838,000.00

$ 8,976,000.00
$10,772,000.00

$2,130,000.00
$32,452,000.00
$ 16,368,000.00
$ 32,452,000.00
$ 12,566,000.00

$ 8,670,000.00

$ 8,686,000.00

$ 4,385,000.00
$ 25,132,000.00
$ 13,026,000.00

$ 6,015,000.00
$ 12,906,000.00

$ 8,604,000.00

$ 8,770,000.00
$ 15,625,000.00
$ 44,657,500.00
$ 13,281,000.00
$ 16,464,000.00
$21,262,500.00
$ 51,359,000.00
$34,212,500.00
$ 23,590,000.00
$ 13,787,000.00
$ 12,399,000.00
$ 26,866,000.00

BANCOLOMBIAS.A.

SCOTIABANK COLPATRIAS.A.

BANCO DE COMERCIO EXTERIOR DE COLOMB
SCOTIABANK COLPATRIAS.A.

BANCO BILBAO VIZCAYA ARGENTARIA COLOM
BANCO DE OCCIDENTE

SCOTIABANK COLPATRIAS.A.

BANCO DE BOGOTA

SCOTIABANK COLPATRIAS.A.
BANCOLOMBIAS.A.

BANCO DAVIVIENDA S.A.

BANCO DAVIVIENDA S.A.

BANCO DAVIVIENDAS.A.

BANCOLOMBIAS.A.

BANCO DE BOGOTA

BANCO POPULAR S.A.

FINANCIERA DE DESARROLLO TERRITORIAL S
FINANCIERA DE DESARROLLO TERRITORIAL S
FINANCIERA DE DESARROLLO TERRITORIAL S
BANCO COMERCIAL AV VILLAS S.A.
BANCOLOMBIAS.A.

BANCO DE OCCIDENTE

BANCO BILBAO VIZCAYA ARGENTARIA COLOM
BANCO DE BOGOTA

SCOTIABANK COLPATRIAS.A.

FINANCIERA DE DESARROLLO TERRITORIAL S
SCOTIABANK COLPATRIAS.A.

BANCO DAVIVIENDA S.A.

BANCO DE BOGOTA

BANCOLOMBIAS.A.

5.02%
5.34%
6.70%
6.67%
6.42%
5.30%
6.65%
5.02%
6.65%
5.31%
5.33%
5.07%
5.36%
5.31%
5.34%
4.92%
5.17%
5.17%
5.34%
6.40%
6.71%
5.37%
6.75%
6.61%
6.00%
6.83%
6.15%
5.37%
5.08%
5.52%

TOTAL COBRO DE INTERES

$ 560,216,500.00




SEGUIMIENTO RENTABILIDAD MINIMA FONDOS DE CESANTIAS
PORTAFOLIOS CORTO PLAZO / CIRCULAR 51 DE 2019 - {fiduprevisora)

SUPERINTENDENCIA FINANCIERA DE COLOMBIA

Rentabilidad Promedio Trimestral
Portafolio Fondo de Riesgos Laborales Junio 2019
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SEGUIMIENTO RENTABILIDAD MINIMA FONDOS DE CESANTIAS
PORTAFOLIOS CORTO PLAZO / CIRCULAR 51 DE 2019 - {fiduprevisora)

SUPERINTENDENCIA FINANCIERA DE COLOMBIA

31-05-2018 AL | 30-06-2018 AL | 31-07-2018 AL | 31-08-2018 AL | 30-09-2018 AL | 31-10-2018 AL | 30-11-2018 AL |31-12-2018 AL 31- |31-01-2019 AL 30- | 31-01-2019 AL | 31-03-2019 AL
31-08-2018 30-09-2018 31-10-2018 30-11-2018 31-12-2018 31-01-2019 28-02-2019 03-2019 04-2019 31-05-2019 30-06-2019

OLD MUTUAL 4.22% 4.10% 4.37% 4.09% 3.57% 3.31% 3.49% 3.37% 4.02% 4.43% 4.64%

PROTECCION 3.96% 4.21% 3.80% 3.28% 3.46% 3.40% 4.09% 3.82% 4.23% 4.37% 4.33%

COLFONDOS 3.60% 3.51% 3.49% 3.69% 3.45% 3.37% 3.73% 3.51% 3.74% 3.88% 3.95%

PORVENIR 3.54% 3.58% 3.83% 3.73% 3.27% 3.09% 3.43% 3.39% 3.74% 3.97% 4.06%

PROMEDIO PONDERADO 3.73% 3.83% 3.81% 3.56% 3.39% 3.25% 3.72% 3.57% 3.93% 4.12% 4.16%
RENTABILIDAD

PORTAFOLIO DE
REFERENCIA 3.22% 3.24% 3.26% 3.21% 3.21% 3.20% 3.17% 3.11% 3.12% 3.23% 3.23%)
RENTABILIDAD MINIMA

OBLIGATORIA

DISMINUIDA EN UN 25% 2.41% 2.43% 2.44% 2.41% 2.41% 2.40% 2.38% 2.33% 2.34% 2.42% 2.42%




1ltimo ano de los 5 FICs administrados por

Je Renta Fija Nacional de Mediano Plazoy {fiduprevisora)
iesgos Laborales:

BENCHMARK FRL Vs Promedio FICs Renta Fija Nal de Mediano Plazo

mar-18 abr-18 may-18 jun-18 jul-18 ago-18 sep-18 oct-18 nov-18 dic-18 ene-19 feb-19 mar-19 abr-19 may-19 jun-19

s DuR Afios Fic’'s = DuR Afios FRL === Rent. Mensual Fic's «=®.Rent. 12 M Fic’s «=® == Rent. Mensual FRL ==®==Rent. 12 M FRL




Serie historica del ultimo ano de los 5 FICs administrados por
Sociedades Fiduciarias de Renta Fija Nacional de Mediano Plazo y {fiduprevisora)

LR =

de las ren s del Fondo de Riesgos Laborales:

FIDUCOLOMBIA - Plan Semilla FIDUDAVI - Daviplus Renta Fija Pesos FIDUCORFICOL - Deuda Corporativa
Vr del Fdo % Rent. Mensual Rent.12 M DuR Afios Vr del Fdo % Rent. Mensual Rent.12 M DuR Afos Vr del Fdo % Rent. Mensual Rent.12 M DuR Afos
$ 747,010.64 95.55% 5.92% 6.42% 1.72 $0.00 0.00% 0.00% 0.00% 0.00 $19,579.20 2.50% 4.19% 5.24% 1.01
$ 753,068.81 94.72% 6.01% 6.21% 1.77 $0.00 0.00% 0.00% 0.00% 0.00 $ 26,785.52 3.37% 5.19% 5.09% 0.88
$756,001.32 94.36% 5.64% 5.80% 1.87 $0.00 0.00% 0.00% 0.00% 0.00 $29,658.47 3.70% 4.10% 4.76% 1.28
$761,471.13 93.88% 5.29% 5.56% 1.95 $0.00 0.00% 0.00% 0.00% 0.00 $33,629.88 4.15% 3.16% 4.53% 1.16
$772,716.68 93.95% 3.89% 5.63% 1.92 $0.00 0.00% 0.00% 0.00% 0.00 $33,598.70 4.09% 2.93% 4.44% 1.39
$ 783,605.12 93.84% 7.37% 5.81% 1.92 $0.00 0.00% 0.00% 0.00% 0.00 $34,787.52 4.17% 6.99% 4.85% 1.58
$793,906.43 93.18% 6.42% 5.75% 1.98 $0.00 0.00% 0.00% 0.00% 0.00 $ 41,355.66 4.85% 5.89% 4.83% 1.52
$801,818.31 89.62% 3.21% 5.41% 1.99 $34,879.04 3.90% 0.85% 3.84% 2.17 $40,847.94 4.57% 2.86% 4.62% 1.59
$800,997.61 89.56% 4.80% 5.31% 2.01 $34,794.20 3.89% 4.13% 3.87% 1.96 $40,820.52 4.56% 2.15% 4.39% 1.23
$812,122.89 89.75% 4.90% 5.18% 1.95 $34,716.19 3.84% 4.68% 3.94% 1.92 $36,162.50 4.00% 2.48% 4.17% 1.37
$ 809,976.89 87.36% 4.05% 5.04% 1.92 $ 34,403.39 3.71% 2.07% 3.65% 1.70 $34,301.79 3.70% 3.66% 4.02% 1.58
$810,425.74 87.42% 6.56% 5.21% 2.00 $34,450.11 3.72% 3.65% 2.82% 1.71 $33,394.64 3.60% 5.97% 4.11% 1.54
$814,428.51 87.85% 7.92% 5.40% 2.13 $33,426.06 3.61% 5.91% 3.66% 1.68 $39,401.69 4.25% 6.25% 4.28% 1.53
$820,863.02 88.54% 5.55% 5.22% 2.01 $ 34,240.08 3.69% 4.34% 3.94% 1.71 $58,978.58 6.36% 4.75% 4.25% 1.61
$828,615.17 89.38% 6.94% 5.47% 1.97 $34,553.21 3.73% 5.36% 4.27% 1.81 $67,270.60 7.26% 5.44% 4.36% 1.70
S 841,187.91 90.73% 8.95% 5.85% 1.94 $ 36,098.86 3.89% 8.09% 4.89% 1.87 $ 77,505.96 8.36% 7.54% 4.72% 1.76
FIDUCOLDEX - FIC 60 Moderado FIDUAGRARIA - Renta Pais
Vr del Fdo % Rent. Mensual Rent.12 M DuR Afos Vr del Fdo % Rent. Mensual Rent.12 M DuR Afos
$10,913.14 1.40% 4.34% 6.02% 1.23 $4,300.99 0.55% 5.30% 4.57% 1.00
$10,889.71 1.37% 6.18% 5.73% 1.00 $4,339.44 0.55% 5.35% 4.40% 0.96
$11,196.79 1.40% 6.03% 5.57% 0.98 $4,341.04 0.54% 1.03% 3.96% 0.91
$11,694.37 1.44% 3.88% 5.41% 0.87 $4,351.89 0.54% 1.59% 3.49% 0.84
$11,820.94 1.44% 3.53% 5.19% 0.94 $4,343.28 0.53% 3.35% 3.71% 0.78
$12,339.49 1.48% 5.52% 5.19% 1.29 $4,351.87 0.52% 0.21% 3.10% 0.74
$12,348.07 1.45% 6.88% 5.28% 1.56 $4,362.59 0.51% 4.10% 3.46% 0.75
$12,765.51 1.43% 3.71% 5.12% 2.01 $ 4,330.26 0.48% 0.97% 3.26% 0.84
$13,455.76 1.50% 4.94% 5.04% 1.68 $4,301.53 0.48% 3.62% 3.09% 0.87
$17,558.04 1.94% 4.41% 4.94% 1.51 $4,305.29 0.48% 3.35% 3.06% 0.86
$17,666.57 1.91% 3.12% 4.67% 1.40 $30,811.87 3.32% 5.79% 0.00% 0.80
$17,847.67 1.93% 6.17% 4.87% 1.79 $30,966.27 3.34% 4.07% 0.00% 0.79
$19,602.67 2.11% 7.81% 5.16% 1.57 $31,098.51 3.07% 3.46% 3.88% 0.71
$20,449.80 2.21% 5.00% 5.07% 1.86 $30,469.74 3.01% 3.47% 0.00% 0.67
$23,859.52 2.57% 6.45% 5.10% 1.95 $30,678.42 3.03% 3.92% 0.00% 0.60
$26,407.84 2.61% 8.07% 5.44% 1.86 $30,911.50 3.05% 4.16% 0.00% 0.76




Serie historica del ultimo ano de los 5 FICs administrados por
Sociedades Fiduciarias de Renta Fija Nacional de Mediano Plazo y {fiduprevisora)

de las rentabilidades del Fondo de Riesgos Laborales:

Promedio FICs RF Nal de MP FRL
MES Vr del Fdo ent. Mensual Fic’« Rent. 12 M Fic’'s DuR Aios Fic's [Rent. Mensual FRI Rent. 12 M FRL DuR Aiios FRL
mar-18 $781,803.97 5.85% 6.38% 1.69 8.04% 7.59% 1.63
abr-18 $795,083.48 5.98% 6.15% 1.73 9.66% 7.30% 1.61
may-18 $801,197.62 5.57% 5.75% 1.83 3.04% 6.77% 1.69
jun-18 S$811,147.27 5.16% 5.50% 1.90 4.36% 6.51% 1.68
jul-18 $822,479.60 3.84% 5.57% 1.87 4.49% 6.30% 1.76
ago-18 $ 835,084.00 7.29% 5.75% 1.89 7.48% 6.41% 1.92
sep-18 $851,972.75 6.39% 5.69% 1.95 7.00% 6.48% 1.97
oct-18 $ 894,641.06 3.10% 5.30% 1.98 2.37% 6.05% 1.99
nov-18 $894,369.62 4.65% 5.19% 1.96 6.39% 5.86% 1.95
dic-18 $904,864.91 4.78% 5.08% 1.91 6.66% 5.92% 1.85
ene-19 $927,160.51 4.00% 4.78% 1.85 6.14% 5.87% 1.76
feb-19 $927,084.43 6.34% 4.90% 1.93 7.04% 6.01% 1.70
mar-19 $937,957.44 7.71% 5.28% 2.05 8.11% 6.03% 1.66
abr-19 $965,001.22 5.59% 5.15% 2.01 5.44% 5.70% 1.70
may-19 $984,976.92 7.09% 5.49% 2.02 7.88% 6.11% 1.78
jun-19 $1,012,112.07 9.41% 6.04% 2.05 10.81% 6.64% 1.75




SUPERINTENDENCIA FINANCIERA
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Composicion Factores de Riesgo

| DTF-IBR |
17.96% |

Posicion Variacion %

Tasa Fija -1.59%

v 1.38%
DTF-IBR 17.01%
IPC 12.24%
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Evolucion Volatilidades SFC

Mundo
Acciones desarrollado

IGBC

Tasa de Cambio TRM
COP/EUR

DTF CP
DTF LP

Tasas de interés
variables

Cero Cupdn
Pesos

Cero Cupon UVR

Treasuries

(7.92)
152%
219% 19.77
1.42% 7.10
138% 17.17
0.05% 0.96
0.52% (16.39)
0.34% (0.95)
0.19% (3.10)
0.23% 454
0.08% 1.24
0.03% (0.61)
0.16% 267
0.10% (2.61)
0.03% (0.18)
2 48% 28.16
0.73% 33.17
0.48% 1115
212% (31.77)

. . Var Factor
Factor de Riesgo may-19 jun-19 Var Componente Pbs Phs

(7.92)

19.77
7.10
17.17
0.96
(16.39)

(4.06)

5.16

72.48

(31.77)

{fiduprevisora)




Evolucién VaR Regulatorio

VaR SFC vs Valor Portafolio

TF - pesas [CCLC) 3 390,043,730 S 456,651,747 @S 66,608,017
TF - pesos (CCC) C1 5 292164371 & 358,808,200 @S 66,643,920 400,000 0.5% — 0.7% — 0.9% 1.00%
TF - pesos [CCC) €2 3 56,178,714 § 62,001,132 @6 5,822,418 350,000 0.50%
TF - pesos (CCC) C3 5 41,700,646 S 35,842,325 @% (5,858,321 300,000 0.80%
. 0.70%
2 250,000 0.60%
TF - UVR 3 43,653,325 S 46,546,528 @5 2,893,203 =
= 200,000 0.50%
TF- UVR C1 3 29,335,601 S 34,746,588 @5 5,410,987 =
TF - UVR C2 g 10,418,034 & 7,484,215 @% (2,933,820) 150,000 0.40%
TF- UVR C3 g 3,899,600 4315725 @S 416,036 0.30%
100,000
0.20%
50,000 0.10%
DTF-IBR 3 123,948,160 S 140,024,695 @5 16,076,535 i 0.00%
DTF-IBR CP 5 89,147,439 5 82,883,129 @5 (6,264,310) q ¥ ¥ ¥y ¥ ¥ ¥ x ¥ x ¥ ¥ o T g g T g
PO R s B B S PO
DTF-IBR LP 5 34,800,722 S 57,141,567 @5 22,340,845 2 8 & 3 5 2B § B B s - Z 2
$ 293,307,203 $ 254,982,373 @$% (38,324,830) s Valor Portafolioc ssgssVaR rel % AlertaAmarila  esssAlertaRoja  esLimite VR

VaR Regulatorio 5 481,668,987 | $ 423,386,086 |05 (58,282,901
VaR Relativo 0.12% -0.020%
| Duadén [ 69 6400 (5.9
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Evolucion VaR Interno

Riesgos Laborales

0.09%
0.08%
0.07%
0.065% Se observa una tendencia
0.055% decreciente en VaR desde
0,045 octubre — 2018. Este se sitUa en
003 niveles del 0.07% para finales
002% del mes de junio de 2019.
0.01%
0.00%

T3 3 989 ¥ 383 %3 % 33 9 9 393 939 339393393999 333 3933993373393 39

4 R 2 2 R R R R fF B R 2 8 2 BB 8 R 8 8 8 8 8 83 8 @ 8 8 8 88 2 g8 &8 838 8=

S §g5a3ds3a3 38 fS ST FEEZZEISE 8858838

S FNAR S FR "5 S TR ~:IIRTIEGETEEESOSEEEOSEEEASSR

VaR Porcentual
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Millones

7,000
6,000

¥

5,000

¥

4,000

3,000

2,000

1,000

*

Analisis de Sensibilidad

3.62%

ene-2019
feb- 2019

I Sensibilidad abs <100 pbs

Analisis de Sensibilidad

3.60% 3.64%

2019
abr - 2019

mar -

1 Sensibilidad abs-100 pbs

3.70%

3.61%

may - 019
jun - 2019

ampus [NDICADOR CVX

3.80%

3.70%

3.60%

3.00%

2.90%

2.80%

Sensibilidad abs | Sensibilidad abs -100
CORTE INDICADOR CVX
+100 pbs pbs
e |

31/05/2019
30/06/2019

5,893,783,374
6,013,475,067

6,111,568,170 3.70%
6,236,707,4993 3.61%

Sensibilidad abs | Sensibilidad abs -100
CORTE INDICADOR CVX
+100 pbs pbs

31/05/2019
30/06/2019

1.66%
1.64%

1.72% 3.70%
1.70% 3.61%
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Limites de Inversion

TITULOS DEUDA PUBLICA 80.00% 32.18% 301,107 121,107 180,000
MINISTERIO DE HACIENDA 80.00% 32.18% 301,107 121,107 180,000
TITULOS DE ENTIDADES VIGILADAS POR LA SUPER 100.00% 65.26% 376,384 245,642 130,742
SCOTIABANK COLPATRIA 10.00% 8.62% 37,638 32,451 5,188
BANCO DAVIVIENDA 10.00% 9.72% 37,638 36,602 1,036
BBVA 10.00% 8.34% 37,638 31,376 6,262
BANCOLOMBIA 10.00% 9.04% 37,638 34,013 3,625
FINDETER 10.00% 8.19% 37,638 30,823 6,815
BANCO AV VILLAS 10.00% 5.93% 37,638 22,336 15,302
BANCO DE BOGOTA 10.00% 6.27% 37,638 23,587 14,051
BANCO POPULAR 10.00% 5.91% 37,638 22,240 15,398
CORFICOLOMBIANA 10.00% 0.54% 37,638 2,040 35,598
BANCOLDEX 10.00% 3.47% 37,638 13,073 24,566
BANCO OCCIDENTE 10.00% 1.79% 37,638 6,730 30,908
BANCO AGRARIO 10.00% 0.00% 37,638 4q 37,634

DEPOSITOS A LA VISTA 100.00% 2.56% 376,384 366,749

CONSOLIDADO BANCOS Y HOLDING AVAL N 30.00% 18.85% 112,915 41,973

* Informacidn financiera junio 2019.
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