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DISCLAIMER

The forward-looking statements contained herein are 
based on Management’s current forecasts and outlook, 
which have been made under assumptions and
estimates of the management of the Companies and may 
present variations.

For better illustration and decision-making, figures for 
Suramericana, SURA Asset Management and its 
subsidiaries are administrative rather than accounting, 
and therefore may differ from those presented to official 
entities. Thus, Grupo de Inversiones Suramericana 
assumes no obligation to update or correct the 
information contained in this presentation.

For comparative purposes of SURA Asset Management's 
financial performance, proforma figures are included, 
which present the financial results in 2022, assuming 
that AFP Proteccion would have been reported under a 
methodology like the one being applied in 2023.
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Highest Controlling Net Income recorded by the company
Driven by record total revenues in the quarter

CONTROLLING NET INCOME LTM ADJUSTED ROE*

TOTAL REVENUES OPERATING PROFIT CONTROLLING NET INCOME
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Figures in COP billions

* ROE 2023 is an estimated figure that may vary with the results of the associates that are still preliminary.
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+39% +80% +94%

6,909 

9,569 

1Q22 1Q23

771 

1,388 

 -

 200

 400

 600

 800

 1,000

 1,200

 1,400

 1,600

 1,800

 2,000

1Q22 1Q23

429 

834 

 -

 200

 400

 600

 800

 1,000

 1,200

1Q22 1Q23

9.3% 9.1% 9.7%

2.0%

7.9%

9.9%
11.1%

0.0%

2.0%

4.0%

6.0%

8.0%

10.0%

12.0%

2017 2018 2019 2020 2021 2022 2023 LTM



All the companies of the portfolio contribute positively to 
controlling net income.

5

PORTFOLIO DISTRIBUTION

17%
26%

42%

6%

9%

1Q 2023

SURA AM Suramericana

BancolombiaArgos

Nutresa

VARIATION
By sector

Financial

Industrial

+115%

+271%

The distribution of the portfolio takes the profits generated by each of the companies, adjusts for the participation of the subsidiaries in Grupo SURA and distributes them proportionally to 

Grupo SURA’s Controlling Net Income excluding administrative expenses, interest and other corporate expenses.
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Balanced capital management

Financial
Capital

Natural
Capital

Human
Capital

Social
Capital

Sustainable 
Profitability

NATURAL CAPITAL

It is the set of natural resources that interact through complex 
relationships (ecosystems) to generate a flow of benefits for 
people (ecosystem services).
By making direct use of these services and enabling their use 
(through insurance, credit and investments), we drive the 
responsible transition of our operation and that of our portfolio 
companies to ensure sustainability and contribute to the 
regeneration of this capital.

• Climate change
• Sustainable investment

Material 
Issues

Risks
• Emerging climate change risk
• Strategic environmental risk
• Reputational risk
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Our vision in Natural Capital
Focus, progress and challenges

Own operation: 

• Indicators with coverage of more than 
75%.

• Average reduction of 6% per year in 
carbon intensity.

Capital allocation and portfolio 
management

• Policies and manuals for sustainable 
investment.

• Increase in thematic investments by 
57% in Suramericana and 10% in SURA 
AM. 

Challenges

• Decarbonization strategy

• Information reports

• Quantification of climate risks

• Active ownership strategies

Capital allocation 
and portfolio 
management with 
a focus on natural 
capital impact

New products and 
solutions for 
regeneration

Products and 
solutions of 

subsidiaries with 
environmental 

criteria

Institutionality

Research and 
Knowledge for 
Regeneration

Use of natural 
capital in 

operations

Dimensions of natural capital management
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Variation 1Q23 vs 1Q22 | Closing rates (    ) / Average (   )

Relevant topics to understand the Quarterly 
Results

1. Higher devaluation of the 
Colombian peso against the rest of 
the region's currencies.

-34%

15%

22%

23%

24%

24%

32%

36%

COP/ARS

COP/BRL

COP/PEN

COP/CLP

COP/DOP

USD/COP

COP/UYU

COP/MXN

2. Countries other than Colombia 
account for 30% of Suramericana's
written premiums and 80% of SURA 
AM's commission income.
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3. SURA Asset Management's 
financial results consolidate line-by-
line the operations of AFP 
Protección, AFP Crecer and Asulado
Seguros de Vida S.A in the first 
quarter of 2023.
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Health segment gaining weight with respect to other segments
Segment mix has changed over the last few years

DISTRIBUTION BY COUNTRY

2023

DISTRIBUTION BY SEGMENTS

2023

Written Premiums
1Q23

Written Premiums
1Q23
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Explained by double-digit premium growth, stable claims and improved investment income
Net income for the quarter reaches historic highs

PREMIUMS* &
RETAINED CLAIMS.** (%) TECHNICAL RESULT

INVESTMENT INCOME

Figures in COP billions
*Written premiums and retained earned premiums 
** Claims ratio: Retained claims / retained earned premiums 
***Operating expenses ratio: Administrative expenses / written premiums

ROTE

Adjusted ROE LTM

Op. Expenses ratio***

16.4% 

vs 5.5% 1Q22

12.4% 

vs 12.2% 1Q22 

12.8% 

vs 4.3% 1Q22

+1%

+221%+122%

CONTROLLING NET INCOME

11Adjusted ROE LTM: Adjusted Net Income LTM / Average Controlling Shareholders' Equity 1Q22 to 1Q23
ROTE: Adjusted Net Income LTM / Average Tangible Equity 1Q22 to 1Q23

4,921 5,319 5,630 5,875 6,248 
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Retained Earned Premiums Written Premiums

Claims ratio (%)

401 405 

1Q22 1Q23

376 

834 

1Q22 1Q23

+27% 
VS 1Q22

+26% 
VS 1Q22

99 

318 

1Q22 1Q23



1,555 

1,861 

1Q22 1Q23

Driven by good dynamics in written premiums as well as investment portfolio performance due 
to inflation exposure
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Life segment net income increases 97%

UNDERWRITTING PROFIT & 
INVESTMENT INCOME 

RETAINED EARNED 
PREMIUMS (%)

NET INCOME

+20% +97%

Claims ratio  (%) *

65.8% vs 64.0% 1Q22

Op. Expense ratio  (%) ** 

11.8% vs 11.8% 1Q22

Commissions ratio***

23.6% vs 21.1% 1Q22

Figures in COP billions
*Claims ratio: Retained claims / retained earned premiums
**Operating expense ratio: Administrative expenses / written premiums
*** Ratio of commissions: Net commissions / retained earned premiums

(153)
(271)

291 

540 

1Q22 1Q23

Underwritting Profit Investment Income

148 

291 

1Q22 1Q23

+86%



52% 49%

18% 20%

21% 20%

13% 14%

105% 103% 

1T22 1T23

55% 55% 

20% 21% 

23% 22% 

12% 13% 

110% 111% 

1T22 1T23

Written Premiums

Retained Earned Premiums

Mainly explained by mobility solutions, which, together with higher investment income, 
explain the increase in net income.
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P&C claims continue to improve

NET INCOMEPREMIUMS

Figures in COP billions
*Car solution claims ratio: Retained claims / retained earned premiums
** Op. expense ratio: Administrative expenses / written premiums

Op. Expense ratio (%) ** 

15.1% vs 14.9% 1Q22

Car solution claims ratio(%) *

+29%

+34%

+391%

Investment Income

241 bn +185% vs 1Q22

Retained Claims. 

Net Commissions

Admin. Expenses + others

Other operating expenses

Combined Ratio excl. ARG & intangibles

62.0% vs 71.9% 1Q22

1Q22 1Q23

COMBINED RATIO / RETAINED 
EARNED PREMIUM

1,569 
2,102 

2,163 

2,790 

1Q22 1Q23

10 

50 

1Q22 1Q23



Driven by lower EPS claims and higher investment income
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Healthcare segment net income closes in positive territory

NET INCOMEWRITTEN PREMIUMS

Figures in COP billions
*Claims ratio: Retained claims / retained earned premiums
** Op. expense ratio: Administrative expenses + fees / written premiums
***EPS claims ratio: Retained claims / retained earned premiums

Investment Income

51 billion +731% vs 1Q22

EPS Claims ratio (%) ***

97% vs 99% 1Q22

+24%

CLAIMS RATIO* & EXPENSES**

Retained Claims   

Admin. Expenses + fees 

Subscribers (Million)

5.2 MM

Mandatory Health Care subsidiary  (EPS)

IPS 

Diagnostic Service Provider

1,739 
2,208 

207 

245 
165 

155 
2,111 

2,608 

1Q22 1Q23

93% 92% 

7% 7% 

102% 101% 

1Q22 1Q23
(2)

65 

1Q22 1Q23



Contributed to Suramericana's net income growth of 221%.
Improved performance in all segments during the quarter

Figures in COP billions
Administrative expenses include administrative expenses, fees and amortization and depreciation of the corporate segment.
Others include the corporate segment excluding operating expenses and interest, as well as the complementary segment.

219 billion

Var.  221%
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SURA AM
1Q - 2023



Given the greater exposure to Latin American currencies
SURA AM has benefited from Colombian peso devaluation

DISTRIBUTION BY COUNTRY

2023

DISTRIBUTION BY SEGMENT

Commission Income
1Q23

Commission Income
1Q23

2023
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31%

31%

19%

12%

5%
2%

Mexico

Chile

Colombia

Peru

El Salvador

Uruguay

85%

15%

Mandatory Segment

Voluntary Savings



96 112 

422 

(81) (120)

99 

1Q22 1Q 22 Prof. 1Q23
Operating income Legal reserve

Positive performance in commission income, reserve recovery and operational efficiencies
Improvement in the company's profitability levels

CONTROLLING NET INCOME

COMMISSION INCOME OPERATING EXPENSES

OPERATING INCOME & RETURNS FROM LEGAL 
RESERVE

Figures in COP billions. Real rate
* Operating expenses ratio / total revenues, excluding income from reserve requirements.
**Yield: commission income is annualized over the reserve requirement balance at the end of the quarter.
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+25% +25%

+276%Var. % Op. Income

Var. % proforma 

22.1% VS 16.6% 1Q22

Yield ** 

Adjusted ROE LTM

Op. Expense ratio (%) *

7.2% VS 5.6% 1Q22

76% vs 77% 1Q22

ROTE

7.7%

609 

854 

1,067 

1Q22 1Q 22 Prof. 1Q23

466 

678 

845 

1Q22 1Q 22 Prof. 1Q23

(47) (47)

206 

1Q22 1Q 22 Prof. 1Q23



509 

707 

904 

1Q22 1Q 22 Prof. 1Q23

152 158 

506 

(78)
(116)

99 

1Q22 1Q 22 Prof. 1Q23

Operating income Return on legal reserve

Explained by growth in commission income, expense control and improved reserve performance
Improvement in the operating result of the Savings and Retirement Segment

RETURN ON LEGAL RESERVE & 
OPERATING INCOME

OPERATING EXPENSESCOMMISSION INCOME

Var. % proforma 
Prof: Figures proforma
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Total AUM (COP Trillions)

609TN   +25.0%

+28%

+19% +220%

Wage Base YTD (COP Trillions)

46TN +28.5%

Contributing pension fund members  

8.0 MM +6.2% vs 1Q22

Figures in COP billions. Real rate
* Operating expenses ratio  /  total revenues , excluding income from reserve requirements

Var. %  Op. Income

283 

464 
553 

55%

63%
58%

1Q22 1Q 22 Prof. 1Q23

Operating expenses
Op. Expenses / Total revenues



15 

30 
26 

1Q22 1Q 22 Prof. 1Q23

With portfolio repositioning towards fixed income assets with lower commissions and greater competition from banks
Voluntary segment continues to be pressured by rate environment

OPERATING INCOMEOPERATING EXPENSESCOMMISSION INCOME

Var. % proforma 
P: Figures proforma

Figures in COP billions. Real rate
* Operating expenses ratio  /  total revenues , excluding income from reserve requirements
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Total AUM (COP Trillions)

100TN +33.4%

+9%

+16%
-14%

Net Fund Flow LTM

9.6TN  +208%

Total Clients (Millions)

2.2MM vs 2.0 MM 1Q22

100 

146 160 

1Q22 1Q 22 Prof. 1Q23

115 
143 

166 

108%
96% 99%

1Q22 1Q 22 Prof. 1Q23

Operating expenses

Op. Expenses / Total revenues



Reversal of the loss with respect to the previous year generating an improvement in profitability levels
Net income by segments

Figures in COP billions
Operating expenses include operating and administrative expenses, selling operating expenses and acquisition costs.  
Others include the corporate segment excluding operating and interest expenses, as well as the new business segment. 21

253 billion



Grupo SURA
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With a focus on the increase of Grupo Argos and good results at Bancolombia and Grupo Nutresa.
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Associated companies continue to show good results

BANCOLOMBIA GRUPO ARGOSGRUPO NUTRESA

23

Equity Method

575 billion

Var% vs 1Q 2022

+6%

-1%

+263%

-11%
424 420 

1Q22 1Q23

16 

57 

1Q22 1Q23

105 
94 

1Q22 1Q23



Grupo SURA's net income reflects positive contribution from its businesses
Achieving the highest quarterly controlling net income ever recorded by the company

*Other includes Arus, Habitat, Sura Ventures, Adjustments and eliminations and Exchange impact corresponding to the exchange difference + fair value gain on derivatives, net of the associated deferred tax.

+221%

-1%

+263% -11% 405 billion

Var.  94%

24



1,035 1,049 

669 

1,125 

1,665 

2019 2020 2021 2022 2023E

Cash Flow
Growth in received dividends improves cash flow

Figures in COP billions
The calculus of the composition of dividends correspond to administrative calculus for illustrative purposes.

Cash Flow 2023 (e)

Received Dividends increase by 48% vs 2022

Diversification in 
received dividends
Last 5 years

48%

13%

18%

8%

12%

60%
11%

6%

6%
4%

3%
Others; 

10%
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SURA AM

Suramericana

Bancolombia
Grupo Argos

Grupo NutresaCAGR: 12.6%

5

294

1,670 151 
561 

669 

Initial Cash Dividends + other Opex and taxes Interest Paid dividends Available cash



Debt
Flexibility in debt management given cash flow generation

Figures in COP billions
The 2026 bond is equivalent to USD 530 MM and is calculated at a coverage rate of COP 3.386.

Debt Profile Debt Composition
Net Debt / Dividends  (LTM) 

<3x

Average cost of debt
14 .6% vs 9.4% in 1Q 22

Net Debt / received dividends (LTM)

26

FR
44%

CPI
37%

IBR
19%
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2.5 
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2018 2019 2020 2021 2022 2023
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1,795 
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289 
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180 
-

300 

- 98 

2023 2024 2025 2026 2027 … 2029 2030 … 2032 … 2040 … 2049
Banks Local Bonds Repos International Bonds


