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Grupo SUw!Ωǎ current out standing  securities  
Fixed income  

As of December 31, 2025, Grupo SURA has the following outstanding ordinary bond issuances: 

Ordinary Bonds  

By means of Resolution No. 1710 of 2009, the Financial Superintendence of Colombia authorized the registration 

of ordinary bonds in the National Registry of Securities and Issuers and their respective public offering, for an 

authorized amount of COP 250,00 0 million, which were placed in full. As of December 31, 2025, the unpaid 

balance of the issuance is COP 195,500. These securities are listed on the Colombian Stock Exchange (BVC) and 

are traded in the MEC system, administered by the BVC. 

Program  for  the issuance and placement  of ordinary bonds and commercial papers  

By means of Resolution 0564 of 2014 and subsequent amendments, the Financial Superintendence of Colombia 

authorized Grupo SURA to issue and place bonds and commercial papers ("PEC"). The PEC has a global quota of 

COP 4.3 trillion, of which a total of COP 2.3 trillion has been placed in 3 ordinary bond issuances for COP 750,000 

million, COP 550,000 million and COP 1 trillion. As of December 31, 2025, the balance under the PEC is COP 

1,067,186. These securities are listed on the Colombian Stock Exchange (BVC) and are traded in the MEC system, 

administered by the BVC. 

Bonds issued under Reg Regulation S/144 A  

With an amount authorized and issued for USD 550 million, fully placed of which USD 250 million have been 

repurchased. These securities are listed on the Luxembourg Stock Exchange and are traded on the EURO MTF 

market. 

Shares  

As of December 31, Grupo SURA has an authorized capital  of COP 112,500,000,000 represented by 530,489,386 

shares with a par value per share of COP 212.068333445966 subscribed capital of COP 109,120,790,354.31 

represented by 514,554,854 shares with a par value per share of COP 212.068333445966, for a total of 

15,934,532 shares in reserve. 

Common Shares  

As of December 31, Grupo SURA has 165,834,026 ordinary shares outstanding and 186,416,831 common shares 

repurchased for a total of 352,250,857 common  shares subscribed. 

The ordinary shares are listed on the Colombian Stock Exchange (BVC) and are traded on the X -Stream system, 

administered by the BVC. They also have the American Depositary Receipts (ADRs) Level I program and are traded 

on the over the counter  (OTC) market in the United States. Finally, ordinary shares are also traded on the Foreign 

Stock Market (MVE) managed by the Santiago Stock Exchange (BCS). 

Preferred Stock  

As of December 31, Grupo SURA has 161,871,882 preferred shares outstanding and 432,115 preferred shares 

repurchased, for a total of 162,303,997 preferred shares subscribed. 

The preferred shares are listed on the Colombian Stock Exchange (BVC) and are traded on the X-Stream system, 

administered by the BVC. They also have the American Depositary Receipts (ADRs) Level I program and are traded 
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on the over the counter  (OTC) market in the United States. Finally, preferred shares are also traded on the Foreign 

Securities Market (MVE) managed by the Santiago Stock Exchange (BCS). 
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Glossary 
 

The terms defined below, for the purposes of a correct understanding of this document, shall have the meaning 

attributed to them herein.  

¶ Framework Agreement: agreement signed by Grupo SURA and other companies, in development of which 

an exchange of shares of Grupo Nutresa S.A. was carried out for its own shares and of Sociedad Portafolio (in 

liquidation). With the execution of this transaction, Grupo SURA ceased to be a shareholder of Grupo Nutresa 

S.A.1 

 

¶ AFP: Pension Fund Administrator.  

 

¶ Alpha:  refers to the measure of the profitability of investment funds or a set or portfolio of investments 

compared to a benchmark index or market in general, after adjusting for the risk assumed. 

 

¶ AUM : Assets under management.  

 

o AUM Savings and Retirement:  Assets under management of the Mandatory Pension Funds, Voluntary 

Pensions and Severance Funds. 

o AUM SURA Investments:  Assets under management of Wealth Management, Corporate Solutions, 

Investment Management.  

 

¶ Salary base:  refers to the amount of salary on which the mandatory contributions of the worker and the 

employer to the pension fund are calculated.  

 

¶ Club Deal: syndicated credit structured by a group of banks with which the characteristics of the loan are 

directly agreed. 

 

¶ Mandatory contributions:  sum of AUM resulting from the mandatory contributions made by contributors to 

the pension system. 

 

¶ Reserve: obligation of institutions that manage pension funds in some Latin American countries to invest a 

certain percentage of the AUM they manage from affiliates with their own assets.  

 

¶ EPS SURA: Health Promoting Entity whose function is to administer and guarantee the provision of the 

Mandatory Health Plan. 

 

¶ Partial spin-offs by absorption : corresponds to those carried out between Grupo SURA, Grupo Argos S.A. and 

Cementos Argos S.A. in order to complete the cross-shareholdings. These ended on July 25, 2025. 

 

¶ Fee: in an AFP it is the commission charged by the administrator for managing the affiliate's resources, that is, 

for investing and managing their pension savings. There are usually two main structures: a commission 

calculated as a percentage of the monthly sa lary (charged on the flow of contributions) and another as a 

percentage of the managed balance (on the assets accumulated in the individual account). 

 

1 https://www.gruposura.com/noticia/suscripcion -acuerdo-material/   

https://www.gruposura.com/noticia/suscripcion-acuerdo-material/
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¶ Miscellaneous insurance expenses indicator:  in Suramericana S.A.  It is calculated with miscellaneous 

insurance expenses divided by written premiums.  

 

¶ Administrative expenses indicator:  in Suramericana S.A. it is calculated with the sum of administrative 

expenses and fees, divided by the premiums issued. 

 

¶ Equity method:  An accounting procedure by which investment in an associate, subsidiary, or joint venture in 

which it has significant influence or control is accounted for. 

 

¶ Constant currencies: refers to the use of fixed exchange rates with the aim of eliminating possible currency 

fluctuations when consolidating the financial results of the different subsidiaries.  

 

¶ Bps: abbreviated for "basis points". A base point is a unit of measurement used to quantify the change 

between two percentages.  

 

¶ Written  Premiums: reflects the price of insurance policies issued. 

 

¶ Accrued retained premiums:  net accrued value after discounting ceded premiums and technical reserves. 

 

¶ Pension insurance: this insurance guarantees the payment of a pension to the contributor in the event of 

partial or total disability, or in the event of death if there are legal beneficiaries. This benefit is granted 

whenever the disability and death are the result of a non -work-related illness or accident. Eligibility for this 

benefit will depend on the applicable laws in each country, but a minimum of contributions is generally 

required during the accrual phase before the event occurs. 

 

¶ Retained loss: represents the claims payable by the company after deducting the proportion corresponding 

to the reinsurer. 

 

¶ Corporate Solutions: a business unit of SURA Investments that offers private pension plans and savings 

programs. 

 

¶ Wealth Management: a business unit of SURA Investments that offers wealth management solutions for 

individuals. 
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Clarify ing  notes  

During 2024 and 2025, extraordinary corporate events have occurred that are unrelated to the usual execution of 

Grupo SURA's corporate purpose. The effects of these events make it difficult to compare the financial statements, 

for this reason, to facilitate the reading of the report and the comparability of the figures, the administrative 

adjustments that we explain below are made to show the variations that reflect the performance of the businesses.  

In any case, at no time does this report replace Grupo SURA's financial information, which must be consulted in the 

financial statements disclosed through the mechanisms authorized by the Financial Superintendence of 

Colombia. 

By 2025: 

¶ The profit generated by the assets  that were distributed to shareholders, because of the partial spin-offs by 

absorption, is adjusted to COP 430,388 million. 

 

¶ The result of the variation in the liabilities associated with the preferred shares is adjusted to COP 59,471 

million, because of  the issuance of new shares made for the implementation of the Partial Spin -offs by 

absorption, as well as the variation in the discount rate. 

 

¶ The impairment made by Grupo Cibest S.A.  of its subsidiary in Panama, Banitsmo, is adjusted for COP 3.5 

trillion, of which Grupo SURA appropriates COP 853,974 million for its 24.71% stake in this Company. 

 

By 2024: 

¶ The non-recurring profit due to the execution of the Nutresa Exchange within the Framework Agreement for 

2024 is adjusted, which generated a gain on the sale of investments of COP 4.0 trillion and a tax on profits 

in the period of COP 363,241 million. 

 

¶ As a result of the partial spin-offs by absorption, the investment in Grupo Argos S.A. ς previously accounted 

for under the equity method ς was reclassified to the net income line of non -current assets held for 

distribution to shareholders . For the purposes of this report, an adjustment was made to the amount of COP 

766,272 million in the cumulative figure for 2024 and COP 146,110 million in the fourth quarter 

corresponding to the income from the spun -off assets. 

 

¶ In addition, the equity method  of Sociedad Portafolio (in settlement) is adjusted for COP 4,172 million for 

the fourth quarter of the year. 

Grupo SURAΩǎ Consolidated  Financial Statements  
Highlights  

Total revenue (proforma)                                      

COP 29.6  
trillion  

+4.1 % vs Dec 2024 

 

Operating profit (proforma) 

COP 5.2 

trillion  

+18.3 % vs Dec 2024 

 

Controlling net income  (proforma)         

COP 2.3  
trillion  

+39.9 % vs Dec 2024 
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¶ An adjustment is made to the profit generated by EPS Suramericana S.A. as of December 2024 for a value 

of COP -4,972 million, which is COP -4,034 million, referring to the profit appropriated by the participation 

held by Grupo SURA, to make the results comparable and bearing in mind that the financial statements 

under account ing standards included the results of EPS Suramericana S.A.  only in the first five months of 

2024. The latter, since the deconsolidation of EPS Suramericana S.A.  in the subsidiary Suramericana S.A. and, 

consequently, in the financial statements of Grupo SURA, it became effective as of June 1, 2024. 

 

Consolidated Income Statement  

¶ Written  premiums (proforma) closed the year at COP 24.2 trillion and remained stable compared to the 

previous year; for the fourth quarter of the year, they stood at COP 6.3 trillion and decreased 7.8% compared 

to the same period of the previous year due to lower written premiums in Suramericana S.A.  in the property 

and casualty segment; additionally, the decrease is also explained by lower premiums in Sura Asset 

Management S.A. in its subsidiary Asulado Seguros de Vida S.A., as a result of a lower issuance of annuities. 

 

At the end of 2025 , net production reserves reached COP 5.0 trillion, which represents a growth of 19.9% 

compared to 2024. This increase is mainly explained by the dynamics of Sura Asset Management S.A. (in its 

subsidiary Asulado Seguros de Vida S.A.), reflecting the recurring operation of the annui ty and pension 

insurance business and the adjustment in reserves because of  the increase in the minimum wage. 

Suramericana S.A., on the other hand, had a direct and significant impact on the Colombian subsidiary, by 

requiring a greater constitution of rese rves in the income lines regulated by Law 100 and in occupational 

risks. However, this effect is partially mitigated by the recognition of reinsurance reserves. 

 

Finally, retained earned premiums reached COP 14.6 trillion, decreasing 5.9% compared to the cumulative 

figure for 2024. During the last quarter of the year, they reached COP 2.4 trillion and decreased 38.5% 

compared to the fourth quarter of 2024 due to lower premiums, as well as higher net produ ction reserves.  

 

¶ Fee and commission  income  (proforma) closed at COP 5.1 trillion in December, increasing 9.3% year-on-

year and 7.3% year-on-year, mainly explained by the subsidiary of SURA Asset Management S.A. in both 

business segments, Savings and Retirement, driven by higher contributions and returns in Mexico, and SURA 

Investments due to the solid performance of the Wealth Management and Corporate Solutions businesses.  

 

¶ Revenues from the equity method,  which mostly reflect the results from Grupo Cibest S.A., recorded a result 

of COP 920,191 million, decreasing 39.6% compared to 2024, a result that was impacted by the impairment  

made by the company of its operation in Panama, which represented COP 3.5 trillion for Grupo Cibest. When 

adjusting this impact for the 24.71% stake that corresponds to Grupo SURA, the equity  method (proforma) 

stands at COP 1.8 trillion, increasing 16.5% compared to the previous year. 

 

¶ Investment  income (proforma) stood at COP 5.9 trillion with an increase of 27.3% compared to 2024, this 

increase is mainly due to the higher income recognized in Asulado Seguros de Vida S.A. due to the greater 

slippage coverage generated by the increase in the minimum wage in Colombia . 

 

¶  Total revenues (proforma) closed at COP 29.6 trillion in December and increased 4.1% compared to 2024; 

at the quarterly level, revenues remained relatively stable compared to the last quarter of the previous year. 

 

¶ Retained  claims όproforma) decreased by 1.5% compared to the cumulative figure for 2024, due to lower 

claims at the subsidiary of Suramericana S.A. due to the better performance of the P&C segment during the 
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year. For the fourth quarter of 2025, retained claims decreased by 3.6% compared to the same period of the 

previous year, mostly explained by the P&C and life segments in the Suramericana subsidiary. 

 

¶ Operating  expenses (proforma) presented controlled growth of 4.0% in the year to date and 1.4% compared 

to the fourth quarter of 2024.  

 

¶ Operating  profit (proforma) closed at COP 5.2 trillion in December, increasing by 18.3% compared to 2024 

due to revenue growth, controlled growth in expenses and a decrease in retained claims during the year.  

 

¶ Income  taxes (proforma) at the cumulative level stood at COP 1.2 trillion and increased 46.8% compared to 

2024. During the fourth quarter, there was an increase of 44.4% compared to the fourth quarter of the 

previous year, mainly due to the subsidiary of Sura Asset Management S.A., associated with the better results. 

 

¶ Finally, controlling net income (proforma) reached COP 2.3 trillion in 2025, increasing 39.9% compared to 

2024, as well as return on equity (adjusted ROE) stood at 13.7%2 at the end of the year.  

 

In the last quarter of the year, there was a loss of COP 617,332 million, a figure that includes the COP 853,974 

million corresponding to the stake of the impairment of Banistmo owned by Grupo SURA. Bearing in mind 

the above, recurring results for the quarter stood at COP 236,642 million, compared to COP 245,515 million 

in the fourth quarter of 2024, which implies a decrease of 3.6%. This decrease is  mainly explained by the 

increase in the minimum wage decreed in Colombia, a country where the regulations es tablish that no 

pension allowance can be less than the current legal monthly minimum wage. Although the budget 

included an increase in real terms in the minimum wage, the 23% increase exceeded the budget by a wide 

margin and generated an impact of COP 419 billion on the controlling profit for the quarter because of the 

adjustment of reserves. This effect was partially offset by the recognition of reinsurance reserves at the 

Suramericana subsidiary, which had a positive impact on controlling net income of CO P 224 billion, and 

which corresponds to items from periods prior to 2025.  

 

 

Consolidated financial position  

¶ Total assets closed at COP 93.1 trillion as of December, with a decrease of 3.3% compared to 2024, mainly 

reflected in the decrease of COP 7.6 trillion in the account of investments in associates and joint ventures , 

mainly due to the exit of the investment in Grupo Argos S.A. because of the completion of the Partial Spin -

offs by absorption.  

 

¶ The above decrease was offset by an increase in investments  of COP 5.5 trillion compared to December 

2024, explained to a greater extent by the growth of the insurance business of Asulado Seguros de Vida 

S.A., a company belonging to Sura Asset Management S.A. and, to a lesser extent, by the life segment in 

Colombi a of Suramericana S.A. In addition, there was an increase of COP 1.4 trillion in accounts receivable  , 

mainly due to the coverage received by Asulado Seguros de Vida S.A. associated with the slidin g of the 

minimum wage.  

 

¶ Total liabilities  stood at COP 71.6 trillion at the end of the year and increased COP 3.9 trillion compared to 

the end of 2024. This is mainly explained by the higher liabilities for insurance contracts that increased their 

 

2
Grupo SURA's adjusted ROE, excluding amortization of intangibles due to acquisitions, investment in Grupo Argos of equity (du e to not applying the equity 

method since 2025), non -recurring earnings (Nutresa 2024 exchange, spin -off by absorption, increase in  liabilities for 2025 preferred shares, Grupo CIbest 

impairment) and EPS SURA in 2024. For more details, go to Annex 5. 
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value by COP 5.5 trillion compared to the previous year, largely due to the company Asulado Seguros de 

Vida S.A., a subsidiary of Sura Asset Management S.A., which increased its constitution of reserves for the 

annuity line.  

 

In addition, current tax liabilities  decreased COP 766,986 million due to the payment of income associated 

with the exchange of shares because of the Framework Agreement.  

 

¶ The equity attributable to the holders of the controlling interest amounted to COP 19.5 trillion as of 

December and decreased COP 7.0 trillion compared to 2024. This variation is mainly explained by the 

improvement of the partial spin -offs by absorption that decreased equity by COP 6.5 trillion and the 

distribution of the dividend of COP 592,693 million.  
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Key figures  on a consolidated basis  

Consolidated Grupo SURA  

Administrative figures for 2025 and 2024  

Figures in millions  
4Q25  

Proforma  

4Q24  

Proforma  
Var.%   Dec 25  

Proforma  

Dec 24  

Proforma  
Var.%  

Written  premiums  6,338,019  6,875,948  -7.8%  24,160,789  23,920,517  1.0% 

Retained earned premiums  2,403,849  3,905,728  -38.5%  14,613,397  15,531,441  -5.9% 

Fee and commission Income  1,299,702  1,211,823  7.3%  5,059,124  4,629,728  9.3% 

Equity method 397,215  398,582  -0.3%  1,774,165  1,522,597  16.5% 

Investment income  2,315,625  1,019,762  127.1%  5,877,745  4,616,757  27.3% 

Total revenues 7,102,596  7,167,089  -0.9%  29,560,693  28,402,471  4.1% 

Retained claims  -2,617,777 -2,715,421 -3.6%  -10,733,328  -10,901,455  -1.5% 

Operational expenses -3,565,107 -3,517,033 1.4%  -13,598,123  -13,078,994  4.0% 

Operating profit  919,712  934,635  -1.6%  5,229,242  4,422,023  18.3% 

Financial result -376,570  -428,955  -12.2%  -1,323,542 -1,638,087 -19.2% 

Proforma Net Income  259,619  295,742  -12.2%  2,739,234  1,990,331  37.6% 

Proforma Controlling Net Income  236,642  245,515  -3.6%  2,324,175  1,661,369  39.9% 

EPS net income per Grupo SURA stake1     -4,034  
Profit on sale Nutresa transaction     4,013,612   
Nutresa transaction tax      -363,241   
Impairment recorded by Grupo Cibest 2 -853,974     -853,974    
Grupo Argos and Sociedad Portafolio (in settlement ) 3  150,282    430,388  766,272   
Preferred stock liabilities4     -59,471   

Accounting controlling net income  -617,332  395,797     1,841,118  6,073,978  -69.7% 
1 Refers to the profit of the EPS Suramericana S.A. appropriated by Grupo SURA in the cumulative figure as of June 2024 of COP -4,034 million.  
2 The impairment made by Grupo Cibest S.A. of its subsidiary in Panama, Banitsmo, is adjusted for COP 3.5 trillion, of which Grupo SURA appropriates COP 853,974 

million for its 24.71% stake in this Company. 
3 Adjusts for the fourth quarter of 2024, the equity method of Sociedad Portafolio (in settlement ) for COP 4,172 million and the net result of non-current assets to be 

distributed to the shareholders of Grupo Argos S.A. in the quarter for COP 150,282 million and in the accumulated of 2024 for  COP 766,272 million. For 2025, the 

profit generated by the assets that were distributed to shareholders as of December 2025, because of the Spin-off with Grupo Argos S.A. for COP 430,388 million, 

is excluded. 
4 Adjust the result of the valuation of the liabilities associated with preferred shares for COP 59,471 million.  
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Contribution to the  overall consolidated net  controlling  income  

Administrative figures for 2025 and 2024  

Figures in millions  
4T25  

Proforma  

4T24  

Proforma  
Var.%   Dec 25  

Proforma  

Dec 24  

 Proforma  
Var.%  

Suramericana (81.1%) 98,356 97,892  0.5%  629,892  614,388  2.5% 

SURA AM (93.3%) 15,926 4,200 279.2%  1,031,672  826,072  24.9% 

Grupo Cibest1 400,175  407,368  -1.8%  1,789,595  1,535,065  16.6% 

Net Financial Result Grupo SURA2 -238,272  -213,449  11.6%  -929,786  -961,939  -3.3% 

Operating  Expenses Grupo SURA -47,226 -60,048 -21.4%  -164,417  -188,126  -12.6% 

Income Taxes Grupo SURA -26,404 2,291   -94,207 80,047  

Other Grupo SURA 34,088 7,260 369.5%  61,427  -244,138   

Proforma Controlling Net Profit  236,642  245,515  -3.6%  2,324,175  1,661,369  39.9% 

EPS SURA net income per stake in Grupo SURA3 
     -4,034  

Net effects of the Nutresa transaction4 
     3,650,371   

Deterioration carried out by Grupo Cibest1 -853,974     -853,974    

Grupo Argos and Sociedad Portafolio5 
 150,282    430,388  766,272   

Preferred stock liabilities6 
    -59,471   

Accounting controlling net income  -617,332  395,797     1,841,118  6,073,978  -69.7% 
1 The impairment made by Grupo Cibest  S.A. of its subsidiary in Panama, Banitsmo, is adjusted for COP 3.5 trillion, of which Grupo SURA appropriates COP 853,974 

million.  
2 Net financial results include the net (loss) gain on trading derivative financial instruments, the net exchange difference and interest of Grupo SURA. 
3 Refers to the profit of the EPS Suramericana S.A. appropriated by Grupo SURA in the cumulative figure as of December 2024 of COP -4,034 million due to the 

deconsolidation of the company in Grupo SURA's consolidated results. 
4Includes the sale gain from the transaction with Grupo Nutresa S.A. for COP 4.0 trillion and the tax associated therewith for COP 363,241 million.  
5Adjust for the fourth quarter of 2024, the equity method of Sociedad Portafolio (in settlement ) for COP 4,172 million and the net result of non-current assets to be 

distributed to the shareholders of Grupo Argos S.A. in the quarter for COP 150,282 million and in the accumulated of 2024 for  COP 766,272 million. For 2025, the 

profit generated by the assets that were distributed to shareholders as of December 2025, because of the Spin-off with Grupo Argos S.A. for COP 430,388 million, 

is excluded. 
6Adjust the result of the valuation of the liabilities associated with the preferred shares for COP 59,471 million. 
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Clarifying  notes  

For the presentation of the financial statements as of June 30, 2024, an independent and particular accounting 

treatment has been defined for the subsidiary -EPS Suramericana S.A.- within the framework of the interpretation 

and scope of international finan cial reporting standards, especially regarding IFRS 10 on consolidated financial 

statements.  defining and interpreting that control over the interest in said investment has been lost, reclassifying 

said participation as a financial instrument measured at fair value with changes in other comprehensive income. 

This treatment was applied since June 1, 2024, so pro-forma figures will be presented and analyzed for this report, 

which exclude the effects of consolidation of EPS Suramericana S.A. in 2024, to make the figures comparable. 

Consolidated Income Statement  

¶ Written  premiums during the fourth quarter reached COP 5.2 trillion with a decrease of 4.4%3 compared to 

the same period of the previous year, mainly associated with the P&C segment which shows a slowdown 

in mandatory car sales (SOAT), the non-renewal in 2025 of mortgage portfolios in Chile and the reduction in 

the marketing of commercial property and transportation insurance. However, the life segment stands out 

with a growt h of 6% associated with voluntary health solutions, which increases by 13.3% given the inclusion 

of new products that seek to increasingly democratize access to health in the region; in addition to the 

occupational risk solution that increases due to a greater number of insured persons and Contribution Base 

Income (IBC) compared to the same quarter of the previous year.  

 

As for the cumulative figure for the year, written premiums are consolidated at COP 19.6 trillion with a growth 

of 2.4%3 compared to the previous year, where voluntary insurance reached a share of 85%. The life segment 

closes with a growth of 10.6%, driven by voluntary health solutions whose growth is consolidated at 17.3%, 

in addition, the occupational risks and life portfolios are added, which presented a growth of 9.0% and 4.3% 

respectively. The P&C segment had a cumulative decrease of 3.7% 3, mainly expl ained by the issuance of 

mortgage portfolios in 2024 in Chile that did not have renewal in 2025 and by the lower premium issued by 

SOAT. Likewise, a slowdown was observed in the commercial dynamics of the auto solution in the region, 

reaching a volume of p remiums like the previous year. This performance is explained by a soft market 

context, characterized by high competition with downward pressure on tariffs and more flexible commercial 

conditions, limiting the growth of premium volume.  

 

On the other hand, revenues  from  services rendered  of health  and insurance assistance providers grew by 

16.8%, reaching COP 2.7 trillion. 

 

3 Change % in constant rate excluding exchange effects and EPS. 

Suramericana  
Highlights  

 

Written Premiums 

COP 19.6  
trillion  

+2.4%3 vs Dec 2024 

 

 

% Claims / EP  

53.0%  
vs 55.2%* 

Dec 2025 vs Dec 2024 

 

 

Controlling  Net Income  

COP 776  
billion  

+2.7%* vs Dec 2024 
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¶ The claims ratio  during the fourth quarter closed at 50.3%, which represents a decrease of 96 bps compared 

to the same period of the previous year, explained by the update of reserves in the occupational risks and 

SOAT lines. However, this effect was partially offset by gr eater severity in mobility solutions, especially in 

Brazil and the Dominican Republic. 

 

In the Mexican subsidiary, as of the modification to the Federal Revenue Law 2026, it was established that 

insurers will not be able to credit the VAT associated with the payment of claims and, on the contrary, they 

are recognized as a higher value of the compensation. By 2025, the impact of this law was COP 39,708 

million.  

 

At the end of 2025, the claims ratio reached 53%, decreasing 221 bps* compared to the 55.2%* observed 

during 2024 due to the better performance of the P&C and Life segments during the year. 

 

The 23% increase in the minimum wage decreed for 2026, higher than the company's projections, had a 

direct impact of close to COP 425 billion on the Colombian subsidiary, as it requires a greater constitution of 

reserves in the income lines regulated by Law 100 and in occupational risks. However, this effect is partially 

mitigated by the recognition of reinsur ance reserves for a value of COP 276,672 million derived from an 

adjustment of previous periods.  

 

¶ The miscellaneous expenses indicator closed at 4.5% in the fourth quarter, decreasing 122 bps due to 

lower reinsurance contract costs in the Chilean subsidiary, associated with lower exposure in mortgage 

portfolios. In the accumulated to December, the miscellaneous expenses indicator closed a t 6.4%, 

decreasing to  31 bps*. On the other hand, administrative expenses  during the fourth quarter reached an 

indicator of 14.3% with an increase of 56 bps compared to the same period of the previous year. At the end 

of the year, the goal of developing an  increasingly relevant and efficient operating model allowed the 

expenditure indicator to be placed at 14.6% with a decrease of 8 bps* compared to 14.7%* recorded in 2024. 

 

¶ Investment income reached COP 366,370 million in the fourth quarter of 2025, an increase of 11.3% 

compared to the same quarter of 2024. In cumulative terms as of December, investment income reached 

COP 1.9 trillion, an increase of 3.9%* compared to 2024. This increase was m ainly driven by Colombia, 

favored by higher-than-expected inflation, the good performance of alternative assets and more favorable 

rate conditions. Additionally, the valuation of portfolios benefited from the decrease in rates at the regi onal 

level. 

 

¶ Controlling  net income during the fourth quarter it stood at COP 121,232 million, while in the cumulative 

period it closed at COP 776,396 million, growing by 2.7%* compared to 2024 and reaching a tangible return  

of 15.2%, higher than the cost of capital. 

 

 

  



  

* Pro-forma figures that exclude EPS SURA in 2024. 14  

 

Key figures  on a co nsolidated basis  

Suramericana  

Figures in millions  4Q25 4Q24 Var.%   Dec 25  
Dec 24 

proforma  
Var.%  

Written  premiums  5,184,734  5,590,008  -7.2%  19,631,357  19,366,602  1.4% 

Retained earned premiums  3,486,649  3,885,097  -10.3%  14,782,537  14,700,363  0.6% 

Retained claims -1,752,618 -1,990,250 -11.9%  -7,829,329 -8,110,026 -3.5% 

Technical result 672,487  678,795  -0.9%  2,570,530  2,351,349  9.3% 

Administrative expenses1 -804,505  -818,596  -1.7%  -3,115,107 -3,064,515 1.7% 

Investment result 366,370  329,066  11.3%  1,893,418  1,822,556  3.9% 

Proforma net income  121,233  120,660  0.5%  776,402  756,132  2.7% 

Proforma Controlling Net  Income  121,232  120,660  0.5%  776,396  756,130  2.7% 

EPS Suramericana S.A.  0 0   0 -4,972  
Accounting controlling net income  121,232  120,660  0.5%  776,396  751,158  3.4% 

               

% Claims / Retained Earned Premiums 50.3% 51.2%    53.0% 55.2%  
% Efficiency of expenditures2 14.3% 13.8%   14.6% 14.7%  
Adjusted ROE (12m)  3 12.5% 13.1%   12.5% 13.1%  
Adjusted ROTE (12m)  3 15.2% 16.2%    15.2% 16.2%   

Figures in millions of COP. 

Administrative figures that isolate the effects of the EPS as of December 2024. 
1 Administrative expenses: administrative expenses + fees. 
2 The calculation of the expense efficiency indicator is made on the basis of written premiums + income from the provision of s ervices. 
3 The calculation of ROE and ROTE excludes the effects of the sale of the operations in Argentina and El Salvador, as does the EPS. 

 

Contribution to the overall consolidated net income  

Figures in millions  4Q25 4Q24 Var.%   Dec 2025  
Dec 24  

Proforma  
Var.%  

Life Segment 194,240  146,272  32.8%  918,621  741,497  23.9% 

P&C Segment  56,665 87,441 -35.2%  203,542  350,356  -41.9% 

Health Segment 4,439 -19,410   56,102 -16,323  

Administrative expenses1 -36,024 -39,649 -9.1%  -123,803  -116,362  6.4% 

Interests -24,070 -23,104 4.2%  -89,194 -91,082 -2.1% 

Other2 -75,180 -30,891 143.4%  -188,866  -111,954  68.7% 

Proforma net income  120,072  120,660  -0.5%  776,402  756,132  2.7% 

EPS SURA  
     -4,972  

Net accounting income  120,072  120,660  -0.5%  776,402  751,160  3.4% 
Figures in millions of COP 

Administrative figures that isolate the effects of the EPS in 2024 
1 Administrative expenses: administrative expenses + fees  
2 Others: complementary holding segment and segment excluding administrative expenses and interest.
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Consolidated Income Statement  

Sura Asset Management S.A.'s results at the end of 2025 reflect the solid operating and management performance 

of its two business lines: Savings and Retirement and SURA Investments. Double-digit growth in fee income and 

operating results, consistently observed throughout the year, was maintained until the end of the year, driven by 

the sustained growth of assets under management, thanks to favorable commercial dynamics and a positive 

performance of investments.  

¶ Assets under management (AUM) expanded by  17.2%4 compared to December 2024, reaching COP 817 

trillion, driven by the growth of both Savings and Retirement and SURA Investments, with variations of 17.6% 

and 13.9%5, respectively. Of the total assets under management, 51% correspond to commissionable AUM 6, 

which registered an increase of 20.5%, consolidating itself as the Company's main revenue generator, with 

an implicit fee of 0.7%. 

 

¶ Fee and commission income  registered sustained double-digit growth throughout the year, with a variation 

of 12.2% in the last quarter and 11.1% in the cumulative. The Savings and Retirement  business accumulated 

COP 3.8 trillion in this line, with growth of 10.6% in the year and 12.1% in the quarter, driven mainly by balance 

fees, favored by higher contributions and better investment results, especially in Mexico. 

 

Fees and flows, derived from the commissionable salary base 7 ς which reached COP 166 trillion at the end 

of the year, with a variation of 4.8% ς registered a moderation in their growth compared to previous years, in 

line with the slowdown in inflation in the region. However, the improvement in the average salary of 

contributors stands out, w ith a growth of 5.3%, because of  the strategy aimed at strengthening the 

composition of the customer base and improving the quality of the portfolio in several jurisdictions. The 

average fee on a salary basis remained stable, close to 1.0%, which contributed to preserving the revenue -

generating capacity in this component of the business. 

 

4 Excludes AUM from SURA Investments' operations in Uruguay. 
5 Excludes AUM from SURA Investments' operations in Uruguay. 
6 The AUM includes the following businesses: Afore SURA in Mexico (Mandatory and Voluntary Pensions), AFP Proteccion in Colombia (Voluntary Pensions and 

Severance Payments), AFP Integra in Peru (Mandatory Pensions: Balance Collection Population and Voluntary Pensions), AFP Capital in Chile (Voluntary Pensions) 

and SURA Investments. 
7 It includes the salary base of the following businesses: AFP Capital in Chile (Mandatory Pensions), AFP Proteccion in Colombia (Mandatory Pensions), AFP Integra 

in Peru (Mandatory Pensions: population charged by flow, prior to the 2013 reform), and AFAP SURA in Uruguay. of the premiums issued by Asulado that is covered 

with AFP resources. 

SURA Asset Management  
Highlights  

 

Fee and commission  income  

COP 4.3  
trillion  

+11.1 % vs Dec 2024 

 

 

EBITDA without legal reserves  

COP 1.8  
trillion  

+12.1 % vs Dec 2024 

 

 

Controlling Net Income  

COP 1.1  
trillion  

+28.4 % vs Dec 2024 
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For its part, SURA Investments recorded an annual growth of 16.1% in fee income, with a quarterly variation 

of 13.3%, driven mainly by the Wealth Management and Corporate Solutions segments, which contributed 

to maintaining fee stability at levels close to 0.5%. At the end of 2025, this business reached COP 94 trillion 

in assets under management, advancing in its strategy to offer specialized solutions for different types of 

customers, and consolidating itself as a profitable and sustainable growth engine f or the Company. 

 

¶ The insurance margin , once reciprocal transactions have been eliminated 8, reached COP 34,015 million, 

with a growth of 126.9% compared to 2024. However, in the last quarter there was a loss associated with 

the impact of the increase in the minimum wage decreed in Colombia for 2026, whose real growth 

exceeded inflation by about  18%, as well as the projections that the company had. This effect was reflected 

in the constitution of reserves in Asulado Seguros de Vida S.A. higher than the budgeted ones of about COP 

100 billion, with a greater impact on the pension insurance branch. This impact was partially offset by the 

good performance of the insurance business in Chile, which recorded a 65.7% growth in the insurance 

margin in the last quarter, derived from higher premiums and lower claims levels.  

 

¶ The legal  reserves reached COP 660,081 million in revenues, which represents a year -on-year growth of 

50.3%. The annualized implied return (yield) stood at 13.0%, exceeding the 9.5% recorded in 2024. Although 

mixed results were presented between countries in the last months of the year, the fourth quarter was 

positive, with a yield of 5.5%, in contrast to the negative performance observed in the last quarter of 2024, 

affected by the volatility of global markets. 

The investment teams of the Savings and Retirement business achieved a 36-month Alpha of 73.1% of AUM 

under management, which is evidence of the strength of a disciplined and consistent investment process, 

which effectively captured the favorable dynamics of the markets throughout 2025. On the other hand, 

income from investments 9, other than legal reserves, totaled COP 194,509 million at the end of the year, 

with an increase of 11.9%. 

¶ Operating  expenses registered a variation of 9.5% at the end of the year and 14.4% in the last quarter. This 

behavior was mainly explained by the increase in selling expenses, associated with the expansion of 

commercial forces, particularly in Mexico and Chile, in line with the greater commercial dynamism in these 

markets. These efforts have been offset by higher-than-expected productivity, reflected in a higher inflow and 

in the acquisition of target customers, which increased variable spending.  In additi on, the provision for 

variable remuneration incentives in all businesses was recognized, with a higher-than-expected  execution, 

in line with the Company's better operating and net results, and in line with the principle of linking 

compensation to the value creation of Sura Asset Management S.A. 

 

¶ Operating profit reached COP 2.2 trillion at the end of 2025, while EBITDA stood at COP 2.5 trillion, with 

growth of 23.9% and 20.2%, respectively. In the last quarter, the variations were 42.3% and 29.2%, in line with 

the growth in revenues and the performance of investments. Operating margins, with and without legal 

reserves, expanded compared to the previous year, standing at 40.7% and 32.4%, respectively, compared to 

37.8% and 31.4% in 2024. The contribution of SURA Investments stands out, doubling its operating result at 

the end of the year, advancing in its process of consolidation and capture of economies of scale with a 

sustained growth in the AUM observed in recent years. 

 

¶ Financial expenses decreased 6.4%, in line with lower levels of indebtedness. Total debt stood at COP 2.7 

trillion, compared to COP 3.3 trillion in 2024, maintaining conservative leverage levels. In addition, exchange 

 

8 They correspond to the value covered by AFP Proteccion for the purchase of Life Annuities from Asulado.  
9 They include Other Investment Income and Other Gains and Losses at fair value. They are mainly made up of the return on capit al balances intended to cover 

pension risk in Colombia and the Seed Capital for the development of SURA Investments' funds.  
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income was recorded, mainly due to the revaluation of the Colombian peso against the dollar, which 

benefited the portion of uncovered debt and mitigated the negative effects on the active position in other 

currencies that also experienced revaluations during the year. 

 

Sura Asset Management S.A. maintained its investment grade, supported by healthy financial metrics: the 

ratio (Gross Debt + Hedges) / EBITDA stood at 1.3x, below the target range of 2.5x ς3.0x set by the rating 

agencies, and interest coverage of 9.3x. 

 

¶ Controlling  net income exceeded COP 1.1 trillion, with a growth of 28.4% compared to 2024 and a positive 

result in the last quarter. Profitability levels continued  the growth path, with an ROE of 11.0% (vs. 9.0% in 2024) 

closing at an all -time high, and a ROTE of 28.4% (vs. 24.1.% in 2024), exceeding the guidance given to the 

market for 2025 of 8.5% -9.5%. If it were not for the effect of the minimum wage decree in C olombia, the 

company's ROE would have reached 12.1% by the end of 2025. 

The 2025 results confirm the strength of Sura Asset Management S.A.'s business model and its ability to grow 

profitably and sustainably in different market environments, supported by its geographical diversification and the 

support of a solid financial str ucture. This strength has allowed it to absorb extraordinary impacts without 

compromising its operational performance or its ability to continue generating value for its investors.   
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Key figures  on a consolidated basis  

Sura Asset Management S.A.  

Figures in millions  4Q25  4Q24  
*Var.% Ex-

Fx 
 Dec 25  Dec 24  

*Var.% Ex-

Fx 

Fee and commission  income  1,120,700  1,043,542  12.2%  4,297,700  3,929,045  11.1% 

Legal reserves 73,935 -38,316 N/A   660,081  445,345  50.3% 

Other investment income  26,673 27,129  4.0%  194,509  174,398  11.9% 

Total insurance margin -98,481 -74,233 28.6%  34,015 16,203 126.9% 

Income (expense) by equity method  8,395 7,562 21.4%  32,546 28,928 13.8% 

Operational expenses -925,289  -839,932  14.4%  -3,168,665 -2,934,381 9.5% 

EBITDA 329,231  280,048  29.2%  2,475,679  2,095,236  20.2% 

EBITDA without legal reserves 255,296  318,364  -16.0%  1,815,598  1,649,891  12.1% 

Profit after tax (before minority shareholding) 16,026 27,289  50.7%  1,300,257  1,064,218  25.1% 

Controlling Net Income   17,066 4,500 N/A   1,105,553  885,229  28.4% 

Reserve Balance 5,367,207  4,807,662  15.0%  5,367,207  4,807,662  15.0% 

 
            

% Consolidated Annualized Yield 5.5% -3.1%    13.0% 9.5%   

Operating Margin 1 22.2% 18.7%   40.7% 37.8%  

EBITDA margin1 28.4% 26.3%   46.3% 44.3%  

EBITDA margin excluding reserve requirements 23.5% 29.1%    38.8% 38.5%  

  
           

Adjusted ROE (12m)  2 11.0% 9.0%       
Adjusted ROTE (12m) 2 28.4% 24.1%   

  
 

Total AUM  817,346,931  719,553,149  17.2%     
Clients 24,097,930  23,401,336  3.0%     

Percentage changes excluding currency effects .   
1 Operating margin and EBITDA margin calculated based on operating income, including insurance margin.  
2 ROE - Adjusted ROTE excludes amortization expenses of intangibles associated with acquisitions and are calculated using the financial figures reported by Grupo 

SURA. 

  



  

19  
Changes % of SURA Asset Management are at constant rates excluding currency effects. 

 

Contribution to the overall consolidated net income  

Figures in millions  4Q25 4Q24 
*Var.% 

Ex-Fx 
 Dec 25  Dec 24  

*Var.% 

Ex-Fx 

Savings & Retirement Segment  291,409  275,426  12.7%  1,704,607  1,521,147  13.8% 

Sura Investments  17,921 16,771 27.1%  91,514  60,110 60.9% 

Life Annuities & Pension Insurance -126,669  -97,494 29.9%  -11,666 -29,923 -61.0% 

Corporate Operating Expenses - (without D&A) 1 -43,202 -75,064 -41.5%  -153,125  -171,588  -10.5% 

Financial Expenses Net of Financial Income - Corporate -50,049 -49,874 0.1%  -209,282  -215,413  -2.8% 

Others 2 -80,210 -41,012 96.7%  -127,545  -114,930  12.2% 

Net income from discontinued operations 3 6,826 -1,464   5,754 14,815 -61.4% 

Net Income  16,026  27,289  50.7%  1,300,257  1,064,218  25.1% 

Minority Interest 1,040 -22,789   -194,704  -178,989  8.8% 

Controlling Net Income  17,066  4,500     1,105,553  885,229  28.4% 
The Savings & Retirement and Other segments do not include any effects from the El Salvador operation;  these were isolated in the El Salvador discontinued 

operations and minority interest lines.  
1 Corporate operating expenses do not include depreciation and amortization expenses.  
2 Others: includes the following corporate accounts: income from seed capital returns, other operating income, depreciation and  amortization of the Corporate, 

income/expense from financial derivatives, income/expense due to exchange difference, taxes paid fr om the Corporate and profits from discontinuous operations 

(Ex operation in El Salvador). 
3 Net income from discontinued operations includes Uruguay SURA Investments. 
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Clarifying  notes  

For the purposes of comparability of the figures, the following adjustments will be made to show the variations 

that reflect the performance of the businesses. 

By 2025: 

¶ The effects generated by the partial spin-offs by absorption corresponding to a profit of COP 902,571 million 

due to the update of the value of Grupo Argos S.A. , which was recorded at historical costs in the separate 

financial statements and equalized the value of the consolidated financial statements used as the fair value 

basis in the Partial Absorption Spin-offs.  

 

¶ The increase in the valuation of the liabilities associated with preferred shares is adjusted to COP 59,471 

million.  

 

¶ The impairment loss  of the subsidiary Sura Asset Management S.A.  is adjusted. Which  represented a higher 

non-recurring expense in the separate financial statements amounting to COP 861,590 million. It is 

important to clarify that this impact is not reflected in Grupo SURA's consolidated financial statements. 

By 2024: 

¶ The gain on sale of the investment  in Grupo Nutresa S.A., is adjusted for COP 4.7 trillion. 

 

¶ The tax associated with the gain is adjusted to COP 520,472 million since these effects will no longer be 

reflected in the figures for 2025. 

 

Separate income statement  

¶ Dividends  reached COP 1.1 trillion at the end of December, increasing by 26.0% compared to the previous 

year, mainly due to a greater contribution from Grupo Cibest S.A., which increased COP 232,192 million, 

including the extraordinary dividend paid by this company for COP 146,648 mi llion. 

 

¶ The equity  method closed at COP 1.6 trillion in December, presenting a variation of 33.8% compared to the 

previous year thanks to the results of both subsidiary companies. At Sura Asset Management S.A., higher fee 

income, mainly from Mexico and better reserve requirements, led this company to increase its result in the 

equity method by COP 205,608 million compared to the previous year. In addition, Suramericana S.A. also 

presented a higher record by equity method compared to the previous year.  

 

DǊǳǇƻ {¦w!Ωǎ ƛƴŘƛǾƛŘǳŀƭ ŦƛƴŀƴŎƛŀƭ ǎǘŀtement  
Highlights  

 

Total revenues (proforma) 

COP 2.8  
trillion  

+31.7 % vs Dec 2024 

 

 

Equity Method  

COP 1.6  
trillion  

+33.8 % vs Dec 2024 

 

 

Operating profit (proforma) 

COP 2.6  
trillion  

+36.1 % vs Dec 2024 
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¶ Total revenues stood at COP 2.8 trillion at the end of the year, decreasing, at the accounting level, 59.4% 

compared to the end of 2024. On a recurring basis, when isolating the gain on sale of COP 4.7 trillion 

associated with the execution of the Framework Agreement tha t was presented in 2024, revenues grow by 

31.7% compared to December 2024, mostly explained by the two previous lines.  

 

¶ Operating expenses reached COP 1.0 trillion at the end of the year, increasing 445.2% compared to the end 

of 2024.  When isolating the impairment loss of COP 861,590 million, recurring operating expenses stand 

at COP 164,113 million, decreasing 12.8% compared to the previous year. This reflects the company's efforts 

to control expenses during the year, mainly in lower administrative expenses, employee benefits and fees. 

Extraordinary expenses associated with transactions that took place during 2025 amounted  to COP 44,858 

million.  

 

¶ Interest  stood at COP 932,081 million in the year to date and increased 5.6% compared to 2024. When 

isolating the result of the valuation of the liabilities associated with preferred shares for COP 59,471 million, 

this line decreases 1.2% remaining at levels like those of the previous year. In the fourth quarter, this line 

increased by 14.7% compared to the same period of the previous year, mainly due to higher interest in 

financial obligations specifically associated with the Club Deal loan. 

 

¶  Net income finally closes at COP 1.6 trillion and decreases 69.2% compared to December 2024. On a 

recurring basis, isolating the effects associated with the Framework Agreement and the partial spin -offs by 

absorption, as well as the impairment of Sura Asset Managemen t S.A., this line increases 42.4% compared 

to 2024.  

Separate financial situation  

¶ Total assets ended the year at COP 23.6 trillion with a reduction of 23.8% compared to 2024, mainly 

explained by a reduction of COP 5.6 trillion in investments in associates because of the partial spin-offs by 

absorption that culminated in July 2025.  

 

¶ Total liabilities as of December 2025 stood at COP 8.0 trillion, decreasing 15.7% compared to the previous 

year, given that in 2024 the current tax liability associated with the Framework Agreement was located. 

 

The issued bonds  stood at COP 2.4 trillion at the end of 2025 and presented a decrease of COP 1.2 trillion 

compared to the previous year, since the Company repurchased USD 230 million of the international bond 

maturing in 2026, an operation carried out as part of the strategy for the management and reprofiling of 

indebtedness. 

 

¶ Total equity stood at COP 15.6 trillion at the end of the year, decreasing by 27.4% or COP 5.9 trillion compared 

to the previous year, mainly because of partial spin-offs by absorption that reduce it. 

 

¶ Net debt from hedges and cash closed at COP 7.1 trillion as of December, remaining stable compared to 

the end of 2024.  
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Changes in sustainability criteria  

Environmental criteria  

For the current period, there are no changes in the practices, processes, policies and indicators implemented in 

relation to material environmental issues, including climate issues, identified by the company in its methodology 

for identifying material issues, detailed in the 2024 year-end report.   

In addition, no new material environmental issues were identified for this period, nor were any new material 

environmental issues identified.  

Social criteria  

For the current period, there are no changes in the policies, processes, policies or indicators associated with 

material social issues identified by the company in its methodology for identifying material issues, detailed in the 

2024 year-end report.  

In addition, no new material issues were identified, nor other social issues that ceased to be so. 

Corporate governance criteria  

During the fourth quarter of 2025, the following relevant and/or material events occurred with respect to what was 

reported in Chapter Nine "Corporate Governance" of the 2024 Annual Report and in the annex "Annual Corporate 

Governance Report":  

Takeover bid for Administradora de Fondos de Pensiones y Cesantías Protección S.A.  

As a result of a takeover bid made in October by Sura Asset Management S.A., a subsidiary of Grupo SURA, for 

ordinary shares of Administradora de Fondos de Pensiones y Cesantías Protección S.A., its stake in the latter 

company increased, from 52.31% to 58. 95%. In turn, Grupo SURA's indirect shareholding in Protección also 

increased, from 48.82% to 55.01%. 

Renewal of the Liquidity Former Program  

The Colombian Stock Exchange authorized the renewal of Valores Bancolombia S.A. Comisionista de Bolsa to act 

as a liquidity builder for the ordinary share and preferred share of Grupo SURA. In this regard, the liquidity trainer 

program will be in force until October 11, 2026.  

Fact after closing:  

Country Code  

In January 2026, the Best Corporate Practices survey (Country Code) for the year 2025 was completed, and the 

adoption of 128 of the 148 recommendations issued by the Financial Superintendence of Colombia was reported. 

The report is available on the Company's website.
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GRUPO DE INVERSIONES SURAMERICANA S.A. 

Consolidated financial position statement  
As of December 31, 2025, and December 31, 2024  

(Amounts expressed in millions of Colombian pesos)  

 

 Note 

December 31, 

2025  

December 31, 

2024  

Assets    

Cash and cash equivalents 6 2,686,482  2,975,302  

Investments  6 50,544,155  45,029,564  

Accounts receivable  6 3,398,715  1,990,447  

Derivative financial instruments  6 284,469  1,228,724  

Insurance contract assets 7 5,420,656  5,632,617  

Reinsurance contract assets 7 5,966,957  6,179,545  

Receivables from related parties  35 31,861  253,730  

Current tax assets 8 421,344  309,070  

Deferred acquisition cost  9 1,774,356  1,676,105  

Investments in associates and joint ventures  10 12,064,168  19,661,516  

Non-current assets held for sale and for distribute to shareholders  11 57,042  57,961  

Properties and equipment, net  12 1,473,193  1,442,806  

Right- of- use assets 13 402,798  477,305  

Other intangible assets  14 2,749,829  3,016,876  

Deferred tax assets 8 171,068  409,646  

Goodwill  14 5,095,011  5,338,691  

Other assets 15 603,406  616,002  

Total assets  93,145,510  96,295,907  
    

Liabilities     

Financial liabilities 6 5,247,172  6,345,648  

Derivative instruments  6 163,321  163,134  

Accounts payable  6 2,559,755  2,420,541  

Payable to related parties  35 131,213  143,704  

Lease liabilities 13 403,959  469,442  

Insurance contract liabilities  7 49,089,313  43,619,486  

Reinsurance contract liabilities  7 1,924,712  1,820,849  

Current tax liabilities  8 123,000  889,985  

Non-current liabilities held for sale  11 - 6,945  

Employee benefits  16 860,777  882,785  

Provisions and contingents  17 1,019,566  967,051  

Deferred income liabilities  18 457,019  464,183  

Bonds issued 6 5,802,786  6,031,237  

Commitments with non -controlling interests  6 1,778,575  1,572,007  

Deferred tax liabilities  8 1,493,777  1,442,903  

Liabilities preferred shares  19 522,504  459,821  

Total liabilities   71,577,449  67,699,721  
    

Equity    

Issued share capital 20 109,121  109,121  

Premium on the issue of share  20 784,688  3,290,767  

Acquisition of treasury shares  20 (9,537,998)  (9,537,998)  

Reserves 20 7,067,808  2,007,422  

Reserve for acquisition of treasury shares 20 9,674,774  9,674,774  

Net profit for the period   1,841,118  6,073,978  

Retained earnings   6,731,189  10,441,236  

Other comprehensive income  22 2,827,071  4,482,013  

Equity attributable to the holders of the controlling interest   19,497,771  26,541,313  

Non-controlling interest  23 2,070,290  2,054,873  

Total equity   21,568,061  28,596,186  

Total equity and liabilities   93,145,510  96,295,907  
 

The accompanying Notes are an integral part of the consolidated financial statements.  
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GRUPO DE INVERSIONES SURAMERICANA S.A. 

Consolidated income statement  
For the annual periods ending December 31, 2025, and December 31, 2024  

(Amounts expressed in millions of Colombian pesos)  

 

 Note 

January 1 to 

December 31, 2025  

January 1 to 

December 31, 2024  

Income     

Insurance premium   24,160,789  23,916,068  

Gross written premium income  7 24,160,789  23,916,068  

Insurance premium ceded to reinsurers   (4,502,294)  (4,180,445)  

Net written premium income  7 19,658,495  19,735,623  

Unearned premium   (5,045,098)  (4,208,631)  

Net earned premium income  7 14,613,397  15,526,992  

Return on investments at amortized cost, cash and cash equivalents and other income on receivables at 

amortized cost  6.1.2 ς 27. 4,550,751  3,189,611  

Net return on investments measured at fair value  6.1.2. 1,219,546  1,180,325  

Income from commissions  25 5,059,124  4,629,762  

Sales of services 26 1,750,772  5,326,816  

Income from equity method  10 920,191  1,522,597  

Gain on sale of non-current assets held for sale 27 804  4,017,061  

Gain on realization on investments measured at fair value  6.1.2. 107,448  306,267  

Other operational income  27 484,686  627,233  

Total income   28,706,719  36,326,664  
    

Costs and expenses    

Insurance claims  (12,266,254)  (12,242,736)  

Gross claims expense  7 (12,266,254)  (12,242,736)  

Reimbursed claims   1,532,926  1,342,412  

Net retained claims expense  7 (10,733,328)  (10,900,324)  

Commissions paid to intermediaries  25 (3,859,118)  (3,674,241)  

Insurance costs and expenses 7 (1,965,832)  (1,977,250)  

Costs of services sales 26 (1,743,955)  (5,174,080)  

Administrative expenses  28 (2,679,514)  (2,379,268)  

Employee benefits  16 (2,245,715)  (2,355,512)  

Fees 29 (483,479)  (816,793)  

Depreciation and amortization   (570,383)  (543,834)  

Other expenses  27 (50,128) (61,012) 

Total costs and expenses   (24,331,452)  (27,882,314)  

Operating profit   4,375,267  8,444,350  

Net (loss) gain from financial derivatives valuations to fair value  30 (100,673)  84,631  

Foreign exchange differences, net  30 66,423  (251,329)  

Interest expense and others  30 (1,348,764)  (1,452,007)  

Other financial costs   - (17,577) 

Net financial profit   (1,383,014)  (1,636,282)  

Profits before tax from continuing operations   2,992,253  6,808,068  

Income taxes  8 (1,174,215)  (1,178,583)  

Net profit from continuing operations   1,818,038  5,629,485  

Net result from discontinued operations  11 7,749  6,249  

Net result from non -current assets held for distribute to shareholders  11 430,388  766,272  

Net profit for the period   2,256,175  6,402,006  

Net profit attributable to the holders of the Parent   1,841,118  6,073,978  

Net profit non -controlling interests  23 415,057  328,028  

    

Net earnings per share from continuing operations, expressed in Colombian pesos  31 4,223.46  13,264.81  

Net earnings (loss) per share from discontinued operations, expressed in Colombian pesos  31 31.78  17.53  

Net diluted earnings per share from continuing operations, expressed in Colombian pesos  31 4,280.60  12,596.03  

Net diluted earnings (loss) per share from discontinued operations, expressed in Colombian pesos  31 29.56  16.02  

 

The accompanying Notes are an integral part of the consolidated financial statements.  

 

For comparative purposes with 2025, some 2024 figures have been reclassified because of the deconsolidation of the subsidiary  EPS Suramericana S.A. (Note 26.1. and 

26.2.), the disclosed of the results of discontinued operations (Note 11.3.), and the disclo sed of the results of non -current assets held for sale and for distribution to 

shareholders (Note 11.1.). 
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GRUPO DE INVERSIONES SURAMERICANA S.A. 

Consolidated comprehensive income state ment  

For the annual periods ending December 31, 2025, and December 31, 2024  

(Amounts expressed in millions of Colombian pesos)  
 

 
Note  

January 1 to 

December 31, 2025  

January 1 to 

December 31, 2024  

Net income for the period   2,256,175  6,402,006  
 

   

Other comprehensive income     

Items that will not be reclassified to income for the period, net of taxes     

Gain (loss) on investments in equity instruments  22 1,028  (18,617) 

Gain (loss) from property and equipment revaluation  22 73,745  (10,008) 

New measurements from defined benefit plans  22 2,489  111  

Participation of other comprehensive income from associates and joint ventures 

accounted for using the equity method  22 132,950  (212,754)  

Total other comprehensive income that will not be reclassified to the results of 

the period, net of taxes   210,212  (241,268)  

    

Items to be reclassified to income for the period, net of taxes     

(Loss) gain from foreign currency translation differences 22 (678,057)  321,526  

Gain from cash flows hedges  22 205,294  18,140  

(Loss) gain on hedging net investments in foreign operations with derivative 

financial instruments  22 (84,686) 46,127  

Participation of other comprehensive income from associates and joint ventures 

accounted for using the equity method  22 (1,356,040) (122,545)  

Total other comprehensive income to be reclassified to profit or loss, net of 

taxes  (1,913,489)  263,248  

Total other comprehensive income   (1,703,277)  21,980  

Total comprehensive income   552,898  6,423,986  
 

   

Comprehensive income attributable to:     

Equity holders of the parent   186,176  6,089,807  

Non-controlling interest   366,722  334,179  

 

The accompanying Notes are an integral part of the consolidated financial statements.  
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GRUPO DE INVERSIONES SURAMERICANA S.A.  
Consolidated changes in equity statement  

Changes for the annual periods ending December 31, 2025, and December 31, 2024  

(Amounts expressed in millions of Colombian pesos)  

 

 Note 

Issued 

share 

capital 

Premium on 

the issue of 

share 

Acquisition 

treasury 

shares Reserves 

Reserves for 

acquisition 

of treasury 

shares 

Net income 

for the 

period  

Retained 

earnings 

Other 

comprehensive 

income  

Equity 

attributable 

to 

controlling 

interest  

Non- 

controlling 

interests Total equity  

Balance as of December 31, 2023   109,121  3,290,767  (55,152)  1,079,698  7,316,358  1,539,582  12,655,691  4,466,184  30,402,249  2,032,989  32,435,238  

Other comprehensive income  22 - -  - - - - 15,829  15,829  6,151  21,980  

Net income for the period   - -  - - 6,073,978  -  6,073,978  328,028  6,402,006  

Total net comprehensive income for the period   - - - - - 6,073,978  - 15,829  6,089,807  334,179  6,423,986  

Transfer to retained earnings   - - - - - (1,539,582) 1,539,582  - - - - 

Ordinary dividend (1,400 pesos per share) recognized as distribution to 

shareholders  21 - - -  - - (628,980)  - (628,980 ) (222,610)  (851,590)  

Allocation to discretionary reserves   - - - 1,019,472  - - (1,019,472) - - - - 

Constitution reserves for acquisition of treasury shares 20 - - - - 2,358,416  - (2,358,416) - - - - 

Acquisition of treasury shares 20 - - (9,482,846)    - - - (9,482,846)  - (9,482,846)  

Minimum dividend on preferred shares  19 - - - - - - 40,475  - 40,475  - 40,475  

Commitments with non -controlling interests  6.2.5.4 - - - - - - (125,072)  - (125,072)  (50,305) (175,377)  

Shareholder dividend withholding effect   - - - - - - (1,072) - (1,072)  - (1,072)  

Acquisition of treasury shares made by associates 10.6 - - - - - - 104,134   104,134  - 104,134  

Lower dividend to be distributed for acquisition of treasury shares  21 - - - -   43,825   43,825  - 43,825  

Loss of control EPS Suramericana S.A. 2.3.3 - - - (91,748) - - 91,748   - - - 

Transfer of other comprehensive income from employee benefits   -      4,378   4,378  712  5,090  

Acquisition of non -controlling interests   - - - - - - 76,282   76,282  (76,282) - 

Inflationary effect and foreign exchange difference   - - - - - - 10,418   10,418  2,425  12,843  

Other changes in equity   - - - - - - 7,715  - 7,715  33,765  41,480  

Balance as of December 31, 2024   109,121  3,290,767  (9,537,998)  2,007,422  9,674,774  6,073,978  10,441,236  4,482,013  26,541,313  2,054,873  28,596,186  

Other comprehensive income  22 - - - - - - - (1,654,942)  (1,654,942 ) (48,335) (1,703,277)  

Net income for the period   - - - - - 1,841,118  - - 1,841,118  415,057  2,256,175  

Total net comprehensive income for the period   - - - - - 1,841,118  - (1,654,942)  186,176  366,722  552,898  

Transfer to retained earnings   - - - - - (6,073,978) 6,073,978  - - - - 

Ordinary dividend (1,500 pesos per share) recognized as distribution to 

shareholders  21 - - - (592,693)  - - - - (592,693)  (185,669)  (778,362)  

Allocation to discretionary reserves   - - - 6,115,512  - - (6,115,512) - - - - 

Spin-off non -current assets held for distribute to shareholders  20 - (2,506,079) - (513,000)  - - (3,585,814) - (6,604,893)  - (6,604,893)  

Lower dividend to be distributed due to cancellation of shares  21 - - - 50,567  - - - - 50,567  - 50,567  

Minimum dividends, preferred shares  19 - - - - - - 44,912  - 44,912  - 44,912  

Transfer of other comprehensive income from reclassification of 

financial instruments and investments in associates   - - - - - - 18,098  - 18,098  - 18,098  

Commitments with non -controlling interests  6.2.5.4 - - -  - - (136,820)  - (136,820)  (69,748) (206,568)  

Shareholder dividend withholding effect   - - - - - - (96) - (96) - (96) 

Inflationary effect and foreign exchange difference   - - - - - - (6,411) - (6,411)  (1,491) (7,902)  

Reclassification to non-controlling interest   - - - - - - (69,039) - (69,039)  69,039  - 

Recognition of other comprehensive income from sales of subsidiaries   - - - - - - 7,387  - 7,387  - 7,387  

Increase in subsidiaries´ equity  - - - - - - 62,861  - 62,861  (155,739)  (92,878)  

Other changes in equity   - - - - - - (3,591) - (3,591)  (7,697) (11,288)  

Balance as of December 31, 2025   109,121  784,688  (9,537,998)  7,067,808  9,674,774  1,841,118  6,731,189  2,827,071  19,497,771  2,070,290  21,568,061  
 

The accompanying Notes are an integral part of the consolidated financial statements.  
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GRUPO DE INVERSIONES SURAMERICANA S.A. 

Consolidated cash flow statement  
For the annual periods ending December 31, 2025, and December 31, 2024  

(Amounts expressed in millions of Colombian pesos)  

 

 Note 
January 1 to 

December 31, 2025  

January 1 to 

December 31, 2024  

Cash flows from operating activities     

Net income for the period   2,256,175  6,402,006  

Adjustments of non -current events, no (generated) used cash, to reconcile net profit     

Net result from non -current assets held for distribute to shareholders  11.2. (430,388)  (766,272)  

Gain on sale of non-current assets held for sale 11.5  - (4,017,061)  

Adjustments to reconcile net income     

Net result from discontinued operations  11.3. (7,749) (6,249) 

Income taxes  8. 1,174,215  1,178,583  

Interest and other  30. 1,348,764  1,452,007  

Depreciation and amortization expense   570,383  543,834  

Impairment recognized in profit for the period   56,208  191,939  

Loss (gain) recovery of impairment on investments  6.1.2. 42,339  (2,610) 

(Gain) loss variation foreign currency  (1,501,927)  114,365  

(Gain) from fair value investments and trading derivative financial instruments   (1,277,092)  (1,226,548) 

Valuation of investments at amortized cost  6.1.2. (2,886,723)  (2,878,632) 

Results from equity method  10. (920,191)  (1,522,597) 

Changes in estimates insurance contract   6,486,340  5,136,042  

Amortization deferred acquisition costς DAC  362,130  149,105  

Changes in operating assets and liabilities     

Other cash inflows   7,292  (1,072) 

Decrease inventories   (9,723) (1,842) 

Decrease (increase) in accounts receivable from the insurance activity   153,670  (526,980)  

(Increase) decrease in other accounts receivable  (1,408,269)  205,714  

(Increase) decrease in accounts receivable from related parties   131,897  64,900  

 Increase (decrease) in other accounts payable  139,188  (417,941)  

(Decrease) increase in insurance activity accounts payable  (124,414)  108,933  

(Decrease) increase in deferred acquisition cost adjustment ς DAC  (481,145)  (246,144)  

increase (decrease) in provisions  32,363  (183,864)  

Other non -financial assets and liabilities  5,716  (9,749) 

Disposal of non-current assets  (6,026) 30,600  

Net change in insurance contracts  48,626  372,258  

Dividends received from associates   1,282,287  1,016,616  

Income tax paid   (1,848,902)  (1,095,527) 

Interest received   870,101  827,955  

Cash flows from operating activities   4,065,145  4,891,769  

Cash flows in investing activities     

Other charges on the sale of equity or debt instruments of other entities   64,718,747  13,986,255  

Other payments to acquire equity or debt instruments of other entities   (66,668,244)  (15,444,382)  

Cash flows used to obtain control of joint ventures  11.5 - (1,557,870) 

Cash flows used in the capitalization of joint ventures   (2,670) (1,365,301) 

Cash flows used to acquire non �æcontrolling interest   (92,878) - 

Sale of property and equipment   32,535  28,435  

Purchases of property and equipment   (119,780)  (128,862)  

Sales of intangible assets  24,746  22,332  

Purchases of intangible assets  (213,548)  (209,014)  

Sales of other long-term assets  24,389  28,250  

Purchases of other long-term assets  (120,729)  (30,711) 

Dividends received from financial instruments   723   - 

Cash flows (used in) investing activities   (2,416,709)  (4,670,868)  

Cash flows in financing activities     

Collections from futures contracts, forward contracts and financial options (swaps)   346,853  410,453  

Proceeds from loans  6,619,811  4,848,145  

Loan repayments   (7,092,001)  (3,202,889) 

Payments of liabilities from finance leases   (27,269) (186,076)  

Dividends paid to shareholders of the parent   (604,761)  (675,285)  

Dividends paid to non -controlling interest   (135,382)  (78,077) 

Interest paid   (1,010,457)  (1,139,595) 

Cash flows (used in) from financing activities   (1,903,206)  (23,324)  

Net (decrease) increase in cash and equivalents before the effect of exchange rate changes   (254,770)  197,577  

Effect of the variation in exchange rates on cash and cash equivalents  (34,050) 31,333  

(Decrease) in cash and cash equivalents due to subsidiaries deconsolidation  2.3.3. - (559,185)  

Net (decrease) in cash and equivalents   (288,820)  (330,275)  

Cash and equivalents at the beginning of the period  
 

2,975,302  3,305,577  

Cash and cash equivalents at the end of the period   2,686,482  2,975,302  

 

The accompanying Notes are an integral part of the consolidated financial statements.  
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