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Nutresa
Our thoughts on the tender offer

Brief summary on the tender offer. Nugil S.A., a company linked to the
Gilinski family, the fourth richest family in Colombia, launched a tender
offer to acquire a stake in Nutresa between 50.1% and 62.625%. The
purchase price for each share of the company will be USD 7.71, which was
~COP 29,896 at the FX of the day of the announcement and is roughly
COP 30,000 at today's FX. The offered price implies an acquisition
EV/EBITDA multiple of 9.7x (at today's FX and if excluding the
investment portfolio from the EV), which is in line with historical trading
multiples from recent years in LatAm. The total transaction amount is in
the range of ~USD 1.7bn to ~USD 2.2bn (depending on the acquired
stake). The shares were suspended after the filing of the offer with the
regulator and rose ~23% when trading was resumed on November 22",
The bid began on November 29" and will be open until December 17"
however, it could be postponed until January 1", 2022. Additionally, the
deadline for the first notification of a counteroffer is December 15"

Our take. Although the offered price implies an acquisition multiple
slightly below historical M&A transactions (see page 4), this is not entirely
unreasonable considering the LatAm food sector has been continuously
de-rating for more than a decade (see page 5), and it will not necessarily
return to trading at the same levels as in the past. On the other hand, if
the tender offer is successful, there would be a high level of uncertainty
about Nutresa’'s future free float and management. From this point of
view, it does not seem far-fetched to subscribe the tender. However, the
main risk seems to be leaving money on the table. Imagine this: what if,
not long after this tender is successful, the Gilinski Group launches a new
tender offer with a juicer premium. We recognize this is highly difficult to
predict, especially considering that it seems that fundamentals are not
the only relevant aspect in this story. In fact, investors should certainly
put political aspects in the blender too. All in, considering that the
divestment would be at a historically high price and that it seems like
additional upside from a potentially new offer at a ‘fair multiple’ seems
limited (see page 4), subscribing the tender seems like a good choice to
us. However, considering the high level of uncertainty, it is difficult to
reach consensus, and so it is certainly a difficult task for us to recommend
something that will satisfy large majorities. Having said this, the right thing
to do probably depends on the amount of risk investors are willing to take
in this situation.

Valuation Summary

Nutresa 2018 2019 2020 2021E 2022E
FV/EBITDA 11.8 10.7 9.4 8.7 8.3
PIE 23.4 25.5 211 15.2 15.1
PICF 22.0 15.3 12.4 17.8 19.4
PIBV 1.3 1.4 1.3 1.5 1.4
Div. Yield 2.3% 2.4% 0.7% 2.3% 2.7%

Sources: Company Reports, Bloomberg and Credicorp Capital
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It seems that the likelihood
of success of the tender
offer is rather low,
considering that the stakes
of Grupo Argos (which
already announced it will
not sell), Grupo Sura and
the Medellin families
(traditional families close
to the GEA) together
amount to ~53%.

Although it is not possible
to make a certain
statement, we believe
Grupo Sura will not
subscribe the tender.

The offered price of USD
7.71 per share implies an
acquisition EV/EBITDA
multiple of 9.7x trailing. It
also implies a 12M forward
EV/EBITDA multiple of
8.6x (at today’s FX and if
excluding the investment
portfolio from the EV).
These figures imply
premiums vs LatAm peers.

The success of the tender offer will depend on the participation of the GEA.
Nutresa's current shareholder structure is as follow: Grupo Sura (~35%),
Grupo Argos (~10%), pension funds (~17%), foreign investors (~5%), the
Medellin families (~8%) and others (~25%). Therefore, it seems that the
likelihood of success of the tender offer is rather low, considering that the
stakes of Grupo Argos (which already announced it will not sell), Grupo Sura
and the Medellin families (traditional families close to the GEA) together
amount to ~53%. Additionally, it is common that some minority shareholders
(probably not a negligible number) do not participate in this type of
transaction as they may be travelling, not be interested, simply forget they
hold shares of the company or be in the process of inheritance transfer.

Shareholders Stake

Grupo Sura 352%
Grupo Argos 9.9%
Medellin Families 8.3%
Pension Funds 17.0%
Foreign Investors 4.7%
Others 249%

What do we know about Grupo Sura’s decision? Although it is not possible
at this point to make a certain statement about this, we believe that the
company will decline to sell for many reasons. First, it is well known that the
cross-holding structure of the GEA was designed to prevent potential hostile
takeovers to take control of the companies. Moreover, when investors asked
about the deal at the earnings conference call that took place following the
announcement of the tender offer, management just said they see value in
diversification. On the other hand, the company recently announced that it is
looking for a strategic partner who is interested in having a non-controlling
stake in the company. This is relevant for two reasons: i) many investors think
this has to do with management's intention to defend its stake in Nutresa and
i) this may divert attention from analyzing the Gilinski Group’s offer. Finally,
past conflicts between the Gilinski Group and the GEA, which are related to
the Banco de Colombia transaction that took place in 1997 in which the
Gilinski Group sold its stake in the company, suggest that there is not a great
relationship between the two parties.

Is the Gilinski Group’s offer fair? As we said before, the offered price of USD
7.71 per share implies an acquisition EV/EBITDA multiple of 9.7x trailing, and
it also implies a 12M forward EV/EBITDA multiple of 8.6x (at today’s FX and if
excluding the investment portfolio from the EV), implying ~49% and ~32%
premiums, respectively, vs LatAm peers, which are trading at 6.5x EV/EBITDA
2022E.

Mkt. Cap ADTV P/E FV/EBITDA

Company Country USD mn USD mn 2021E 2022E 2021E 2022E
Latam

Alicorp Peru 1,187 09 136 100 71 63
Nutresa Colombia 3241 1.0 152 151 87 83
Bimbo Mexico 12,514 65 179 176 77 72
Gruma Mexico 4,771 9.6 173 159 83 77
BRF Brazil 2,914 377 nm 17.8 65 59
Lala Mexico 2175 0.5 224 147 84 71
M Dias Branco Brazil 1,669 6.7 19.1 127 134 89
Herdez Mexico 704 04 16.2 i 85 74
Marfrig Global Food Brazil 2,714 308 30 6.2 24 40
|BS Brazil 14,893 720 49 57 37 44
Minerva SA Brazil 916 16.0 75 71 50 4.6
Latam Avge 4,336 16.5 13.7 12.2 7.2 6.5

Sources: Bloomberg and Credicorp Capital ‘ C red ico rp Cq pitq I



Acquisition multiples are
in line with the shares’
five- and ten-year history.

When compared to the shares’ history, these acquisition multiples (trailing
and forward) are above the three-year average of 7.9x. However, recall that
the shares have experienced a clear de-rating in recent years. Still, acquisition
multiples are in line with the five- and ten-year averages of 8.8x and 9.9x.

Dec-10 Dec-12 Dec-14 Dec-16 Dec-18 Dec-20
EV EBITDA 12M Fwd 10Y Average
- == +/-1SD 5Y Average
3Y Average = « = Trailing multiple - Tender Offer
-------- Forward multiple - Tender Offer

Sources: Bloomberg and Credicorp Capital

Based on the above, looking at current market valuations could suggest that
the Gilinski Group is offering an attractive premium. On the other hand, one
could argue that the offer is in line with average valuations from longer time
frames. In any case, the Gilinski Group would not be making a bad offer to
shareholders.

However, being fair, the buyer usually pays a control premium, and, at first
glance, it seems like M&A multiples have been significantly higher than
what the Gilinski Group is offering. In fact, a simple average from our M&A
sample suggests an average of 13.5x (see page 4). But is this a fair number to
compare with the current offer? We would say no as BRF's and Marfrig's
transactions in Argentina and |BS's acquisition in Brazil were at premiums
that were significantly higher than those from other transactions. In other
words, these transactions are clear outliers. Usually, these types of multiples
can be seen when the buyer sees significant synergies and expects to double
or triple the EBITDA within the first few years of operations following the
acquisition. In these cases, the impressive premium is justified, but this is not
the case for Nutresa. So, we believe it is fair to exclude these transactions
from the sample. We believe the same for those acquisitions with very low
multiples. In that case, the average for M&A multiples would be closer to
10.5x, which is indeed greater than what the Gilinski Group is offering, but the
gap clearly narrows if we do not consider the outliers in the sample.

4ad CredicorpCapital



The acquisition multiple is
slightly above the average
for M&A multiples if
excluding outliers.

A price of ~COP 32,500
would imply a 10.5x
EV/EBITDA multiple,
which seems to be a ‘fair
M&A multiple’. This would
be ~8% additional upside
vs the current offer.

Trailing Figures
EV/EBITDA Trailing

Country

Transaction Value EV/EBITDA

(USD mn)

Nutresa

Setas Colombiana S.A.

Galletas pozuelo

Nacional de Chocolate Perd

Ernesto Berard

Nutresa

Industrias Aliadas

Fehr Holdings

Helados Bon

Heladerias Pops

TMLUC

Grupo El Corral

Cameron's Coffe

Atlantics Food

Alicorp

Santa Amalia

Fino & SAO

Bimbo

Canada Bread Co. Ltd.

Gruma

Grupo Industrial Maseca SAB de CV
BRF

Kuwait Food Co.

Banvit Bandirma Vitaminli Yem Sanayi AS (minority stak)
Banvit Bandirma Vitaminli Yem Sanayi AS (majority stak)
Quickfood SA

Lala

Vigor Alimentos SA

M Dias Branco

Piraque

Herdez

Grupo Nutrisa SA de CV (minority Stak)
Grupo Nutrisa SA de CV (majority stak)
Marfrig

Quickfood SA

|BS

Sara Lee Corp.

Vigor Alimentos SA

Frisa Frigorifico Rio Doce SA
Total M&A average

2005
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2019
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2017
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2013
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M&A average excluding multiples above 30x and below 5x

Colombia

Costa Rica

Peru

Panama - Colombia
Mexico

Colombia

USA

Dominican Republic
Costa Rica

Chile

Colombia

USA

Colombia

Brazil
Bolivia

Canada

Mexico

United Arab Emirates
Turkey

Turkey

Argentina

Brazil

Brazil

Mexico
Mexico

Argentina

USA
Brazil

Brazil

12
n9
36
16
95

83
39
10
605

395
13

96
420
1,358
185
1,125
270
42
60
1,608

418

77
158

60

15,316
169

63

Trailing

7.5
9.6
6.0
9.9
10.0
4.6
10.1
10.0
120
123
1.0
103
71

5.6
6.3

7.8

79

31

7.4

14.8

36.4

143

14.0

17.5
18.2

36.4

121
67.4

4.8

135
105

Thus, how much the Gilinski Group would have to offer for the tender value
to match the historical M&A transaction multiples? Based on our estimates,
a price of ~COP 32,500 would imply a 10.5x EV/EBITDA multiple. This would
be ~8% additional upside vs the current offer. On the other hand, a price of
~COP 42,200 would imply a 13.5x EV/EBITDA multiple, which would be
~41% additional upside. Below we present the implicit takeover price for
different scenarios of EV/EBITDA multiples.

[0 1795 1100 [ o5 10 | s [ 120 125 | 150 | a5 | 140 | i4s | 150 |

EBITDALTM 1,504 1504 1504 1504 1504 1504 1504 1504 1504 1504 1504 1504 1504
Net Debt + Minority 3134 3134 3134 3134 3134 3134 3134 3134 3134 37134 3134 3134 3134
Investment Portfolio 2271 22717 2271 2271 2271 2271 2271 2271 2271 2271 2271 2271 2271
Implicit EV 13,539 14,291 15,044 15796 16,548 17,300 18,052 18,804 19,557 20,309 21,061 21,813 22,565
Implicit Market Cap 12,676 13,428 14,181 14933 15,685 16,437 17,189 17,942 18,694 19,446 20,198 20,950 21,702
Shares (mn) 460 460 460 460 460 460 460 460 460 460 460 460 460
Implicit Price (COP) 27,550 29184 30,819 32,454 34,089 35,723 37358 38,993 40,628 42,262 43,897 45532 47.166|
(/i (S NIRRT E VAN 29,974 29,974 29974 29974 29974 29974 29974 29974 29974 29974 29974 29974 29974
-81% -2.6% 28% 83% 137% 192% 246% 30.1% 355% 41.0% 464% 51.9% 57.4%|

MR&A average excluding multiples above 30x and below 5x

Total M&A average
Figures in COPbn, unless otherwise stated
4
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The LatAm food sector has
been continuously de-
rating for more than a
decade.

The LatAm food sector
will not necessarily return
to trading at the same
levels as it did in the past.

The inevitable question to proceed would be: “Is it unfair to offer lower
multiples than those seen in the past?” Maybe not. In fact, not only Nutresa
but also the entire LatAm food sector has experienced a notable de-rating,
not just over the past years but continuously for more than a decade (the
graph below shows 14 years).

Valuation Multiples (Avg) — LatAm Food Sector
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Sources: Bloomberg and Credicorp Capital

Although some reasons may be temporary (like current commodity prices),
others seem to be structural, such as: i) political instability, ii) lower operating
margins (see graph below) and iii) highly volatile profitability ratios (see graph
below). Additionally, in the case of Nutresa, ADTV has dropped from ~USD
2.5mn in 2013 to levels below USD 1mn today. So, it might be reasonable
not to expect the same valuation multiples as in the past, or, at the very
least, it could take years for them to return to the previous levels.

Operating Margins & Profitability Ratio (Avg) — LatAm Food Sector
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Subscribing the tender
seems like a good choice to
us. However, the main risk
seems to be leaving money
on the table.

Considering the high level
of uncertainty, it is difficult
to reach consensus, and so
it is certainly a difficult
task for us to recommend
something that will satisfy
large majorities. Having
said this, the right thing to
do will probably depend on
the amount of risk
investors are willing to
take in this situation.

Conclusion. Although the offered price implies an acquisition multiple slightly
below historical M&A transactions, this is not entirely unreasonable
considering the LatAm food sector has been continuously de-rating for more
than a decade (see page 5), and it will not necessarily return to trading at the
same levels as in the past. On the other hand, if the tender offer is successful,
there would be a high level of uncertainty about Nutresa's future free float
and management. From this point of view, it does not seem far-fetched to
subscribe the tender.

But what if we are wrong and the sector does effectively re-rate again
(which has not occurred for ages) or what if there is a new offer after this
tender ends? In the first case, those investors who decided to stay in the
company aiming for the sector to re-rate could be waiting for years, and, in
the meantime, they would hold more illiquid shares with a lower free float.
On the other hand, once the tender ends successfully (if it does), we cannot
rule out the possibility that the Gilinski Group would try to continue
increasing its stake in the company, which could potentially lead to a better
offer. We recognize that it is extremely difficult to predict the outcome of this
event, especially considering that it seems that fundamentals are not the
only relevant aspect in this story. In fact, investors should certainly put
political aspects in the blender too. Having said this, although we believe
that a much higher new offer from the Gilinski Group does not seem
reasonable considering past M&A transactions, we certainly cannot rule this
scenario out.

All in, considering that the divestment would be at a historically high price
(see graph below) and that it seems like additional upside from a potential
new offer at a ‘fair multiple’ seems limited (see page 4), subscribing the
tender seems like a good choice to us. However, we recognize that the main
risk is potentially leaving money on the table. Considering the high level of
uncertaintyi, it is difficult to reach consensus, and so it is certainly a difficult
task for us to recommend something that will satisfy large majorities.
Having said this, the right thing to do will probably depend on the amount
of risk investors are willing to take in this situation.

Share Price & Offered Price (COP)
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Share Price Offered Price (COP at today's FX)

Sources: BVC and Credicorp Capital
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Scenarios. We present an event tree below, which shows different scenarios,
their likelihood (based on our thoughts) and their implications in terms of
returns for minority shareholders, the shares’ free float and company

Potential

Scenarios

governance.
Low End High End Average
Probability Probability Probability
Gilinski Group does not Tender Offer
14% — 25% — 19%
reach a 30% stake ormore Not Succesful
Gilinski Group does not Between 15% and 25% Gilinski Group does not Tender Offer
1% 4% 2%
reach a 50% stake accept the deal Not Succesful
Between 90% and 99% Gilinski Group reaches a Between 1% and 5%
30% stake ormore
Between 75% and 85% Gilinski Group accepts Tender Offer
— 76% — 1% — 73%
the deal Succesful
Between 95% and 99%
Gilinski Group reaches a Tender Offer
9% — 1% — 5%
stake closerto 50.1% Succesful
Gilinski Group reaches a Between 90% and 99%
50.1% stake
Between 1% and 10% Gilinski Group reaches a . 0% . Tender Offer
stake closerto 62.625% Succesful

Between 1% and 10%

You can find a brief summary of the analysis of these scenarios on page 11.

Scenario 1: Gilinski Group does not reach a 30% stake in the company
(19% suggested probability according to our event tree)

* Tender offer would not be successful.

* This would happen if Grupo Sura, Grupo Argos and the Medellin families
do not sell and less than 63.5% of the remaining shareholders (pension
funds, foreign investors and others) also do not sell.

* Although we would expect the shares to drop, they probably would not go
back to the levels seen before the announcement.

* Free float would not change.

* Investors would probably continue to apply some cross-holding discount
to Nutresa’s shares as the GEA would continue to be the largest
shareholder of the company.

* We cannot rule out the possibility that the GEA would acquire an
additional 5% of the company to prevent the Gilinsksi Group from taking
control. Recall that if this happens, Grupo Sura and Grupo Argos could not
buy shares separately as they represent the same economic group.
According to Colombian law, they would have to launch a new tender
offer together.

4ad CredicorpCapital



Scenario 2: Gilinski Group does reach a 30% stake in the company, or more,
but does not accept the deal.
(2% suggested probability according to our event tree)

Tender offer would not be successful.

However, we believe this scenario is highly unlikely as members of the
Gilinski Group have said in several interviews that the group will accept the
deal if it reaches a 30% stake or more.

This would happen if Grupo Sura, Grupo Argos and the Medellin families
do not sell but more than 63.5% of the remaining shareholders (pension
funds, foreign investors and others) do sell.

Although we would expect the shares to drop, they probably would not go
back to the levels seen before the announcement.

Free float would not change.

Investors would probably continue to apply some cross-holding discount
to Nutresa’s shares as the GEA would continue to be the largest
shareholder of the company.

Scenario 3: Gilinski Group does reach a 30% stake in the company, or more,
and accepts the deal.
(73% suggested probability according to our event tree)

Tender offer would be successful. This would be good news for minority
shareholders who subscribed the tender, but with the risk of leaving
money on the table. On the other hand, There would be high uncertainty
for minority shareholders who stayed.

This would happen if Grupo Sura, Grupo Argos and the Medellin families
do not sell but more than 63.5% of the remaining shareholders (pension
funds, foreign investors and others) do sell.

If the previous point occurs, it is highly likely that the Gilinski Group will
accept the deal as members of the group have said in several interviews
that the group will accept the deal if it reaches a 30% stake or more.

In this scenario, the GEA and the Gilinski Group would share seats on the
board, and governability would probably be challenging considering the
past conflicts between the two parties.

The Gilinski Group would gain an indirect stake in Grupo Sura and Grupo
Argos. For further information on the cross-holding of the GEA, please go
to the Annexes on pages 15 and 16.

Investors who stayed in the company would hold more illiquid shares with
a lower free float, which would drop to a range between 5% and 15%. This
would technically be a cause for the shares to be removed from the MSCI
COLCAP index.

Minority shareholders who stayed in the company could expect the
Gilinski Group (or any other bidder) to launch a new tender offer with a
juicier offer price in the future. This is a riskier bet given everything we
have mentioned earlier in this report but could potentially mean a great
return for those who stayed. But recall that the offer price of a potential
new offer could be subject to future market conditions.

4ad CredicorpCapital



Scenario 4: Gilinski Group reaches a 50.1% stake in the company, but not
much higher than that.
(5% suggested probability according to our event tree)

Tender offer would be successful.

Considering the fact that Grupo Argos has already said it will not
participate in the tender offer and the strong commitment of Grupo Sura
to the GEA, we believe that the most likely scenario is that Grupo Sura will
not sell either. Still, we analyze two possible scenarios below: i) Grupo
Sura divests its entire stake in Nutresa and ii) Grupo Sura keeps its entire
stake in Nutresa.

> If Grupo Sura sells nothing, we estimate that 90% of the remaining
stake (including pension funds, foreign investors, the Medellin
families and others) would have to be divested for the Gilinski
Group to reach a 50.1% stake in Nutresa. This is highly unlikely,
considering that many retail investors do not participate in these
kinds of transactions and that the Medellin families have a strong
bond with the GEA.

> If Grupo Sura sells its entire stake in the company, the Gilinski
Group would have to acquire 26.5% of the remaining stake to reach
a 50.1% stake. We believe this is highly unlikely.

Looking at free float possibilities, if Grupo Sura does not sell (most likely
scenario for us), free float would drop below 5%, and the shares would
technically be removed from the MSCI COLCAP index. On the other hand,
if Grupo Sura sells its entire stake, free float would drop 5%, reaching
~40%.

Regardless of whether Grupo Sura sells or not, the Gilinski Group would
become the controlling shareholder of the company, which would most
likely lead to changes in senior management. Additionally, it would gain
seats on the boards of Grupo Sura and Grupo Argos, which would certainly
be uncomfortable for the GEA.

In this scenario, minority shareholders who sold their shares would benefit
from the premium offered by the Gilinski Group. However, regardless of
what Grupo Sura decides to do, the scenario would be less optimistic for
those shareholders who did not sell:

> If Grupo Sura divests its entire stake in the company, there would
be more minorities staying in the company. They would hold a
slightly less liquid share as free float would decrease roughly 5%
and would most likely not receive another offer from the Gilinski
Group as the tender offer would have already been successful. The
potential upside for these investors would be a strong operating
performance from the new senior management.

> If Grupo Sura retains its entire stake in the company, very few
minority shareholders would stay, and it would not be a positive
scenario for them. In fact, the shares’ liquidity would most likely
plummet as free float would drop below 5%.

4ad CredicorpCapital
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Scenario 5: Gilinski Group reaches a 62.625% stake in the company, or
slightly less than that.
(1% suggested probability according to our event tree)

*  Tender offer would be successful. However, we believe this is the least
likely scenario of all.

*  For this scenario to materialize, Grupo Sura must sell shares.

» In fact, it must sell at least a ~20.5% stake in Nutresa. If this
happens and 100% of the other shareholders (excluding Grupo
Argos) divest all their shares, the Gilinski Group would reach a
62.625% stake in Nutresa.

» On the other hand, if Grupo Sura divests its entire stake in the
company, roughly 49% of the other shareholders (excluding Grupo
Argos) would have to divest their shares for the Gilinski Group to
reach a 62.625% stake in Nutresa.

> If Grupo Sura sells more than a ~20.5% stake in the first case or if all
the other shareholders (excluding Grupo Argos) sell more than
~49% of their shares in the second case, then a pro-rata
mechanism would come into play.

° Looking at free float possibilities, if Grupo Sura sells a ~20.5% stake in
Nutresa, free float would drop to ~12.5%, and the shares would technically
be removed from the MSCI COLCAP index. On the other hand, if Grupo
Sura sells its entire stake, free float would drop to ~27.5%.

° As in scenario 4, regardless of Grupo Sura’s decision, the Gilinski Group
would become the controlling shareholder of the company, which would
most likely lead to changes in senior management. Additionally, it would
gain seats on the boards of Grupo Sura and Grupo Argos, which would be
uncomfortable for the GEA. However, recall that the number of seats is
not subject to the stake the Gilinski Group reaches in Nutresa once it is
past a 50.1% stake.

* As in scenario 4, in this scenario, minority shareholders who sold their
shares would benefit from the premium offered by the Gilinski Group.
However, regardless of what Grupo Sura decides to do, the scenario would
be less optimistic for those shareholders who did not sell. The only
difference from scenario 4 is that if Grupo Sura divest its entire stake,
those shareholders who stayed would be stuck with even more illiquid
shares as free float would be ~27%, vs ~40% in scenario 4. The potential
upside would be a strong operating performance from the new senior
management.

4ad CredicorpCapital



Scenarios Summary

What happen?

W Gilinski Group does not reach a
Scenario 1

Suggested

probability

according to our
event tree

Success of the

tender offer

What needs to happen? Free Float

Grupo Sura, Grupo Argos and the Medellin families do not sell, and less There is no

Still a member
of the MSCI Corporate
COLCAP governance
index?
The board of

) 19% Not successful than 63.5% of the remaining stake (Pension Funds, Foreign Investors  change. It remains Yes directors remains
30% stake in the company
and Others, together) do not sell. at 45%. unchanged.
Gilinski Group does reach a 30% Grupo Sura, Grupo Argos and the Medellin families do not sell, but There is no The board of
S ELGWA stake in the company, or more, 2% Not successful more than 63.5% of the remaining stake (Pension Funds, Foreign change. It remains Yes directors remains
but does not accept the deal. Investors and Others, together) do. at 45%. unchanged.
I . - Free float drop to The GEA and the
Gilinski Group does reach a 30% Grupo Sura, Grupo Argos and the Medellin families do not sell, but i o
. . o . X arangein Gilinski group would
I EUTREN stake in the company, or more, 73% Successful more than 63.5% of the remaining stake (Pension Funds, Foreign No X
between 5% a share sits on the
and accepts the deal. Investors and Others, together) sell.
15%. board.
. ’ X If Grupo Sura does If the free float Grupo Gilinski
I Depends on Grupo Sura decision; two possible scenarios: .
Gilinski Group reaches a 50.1% . not sell free float  drops to 5% it would become the
. . 1. Grupo Sura does not sell but at least 90% of the remaining . } .
I EGTR stake in the company, but not 5% Successful i drop to 5%, if it will be controlling
. shareholders (excluding Grupo Argos) do. -
much higher than that. . - sells the free float eliminated shareholder of the
2. Grupo sura sells its whole stake an at least 26.5% of the remaining X
. drops to 40%. from the index. company.
shareholders (excluding Grupo Argos) do.
Grupo Sura must sell at least a 20.5% stake in the company; two N
i . If the free float Grupo Gilinski
I possible scenarios: Free float drops to
Gilinski Group reaches a 62.625% L ) drops to less  would become the
. . . 1. Grupo Sura sells a 20.5% stake and 100% of the remaining the range in o .
SO EUTRN stake in the company, or slightly 1% Successful K i X than 15% it will controlling
shareholders (excluding Grupo Argos) divest all their shares. between 12.5% .
less than that. . . be eliminated  shareholder of the
2. Grupo sura sells its whole stake an at least 49% of the remaining and 27.5%.

shareholders (excluding Grupo Argos) do.

from the index. company.
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Some theories we have heard about changes in the cross-holding.

° Grupo Sura and Grupo Argos acquire an additional 5% stake in Nutresa.
If this happens, the GEA would prevent the Gilinski Group from taking
over control of the company. However, this would not prevent the Gilinski
Group from getting an indirect stake in Grupo Sura and Grupo Argos as it
could still reach a 30% stake in the company. But by doing this, the GEA
would at least prevent the Gilinski Group from getting seats on the boards
of Grupo Sura and Grupo Argos as the main controller of Nutresa would
be the GEA. The inevitable question here is whether Grupo Sura and
Grupo Argos can acquire an additional 5%. According to Colombian law,
they can. However, recall that if this happens, Grupo Sura and Grupo
Argos could not buy shares separately as they represent the same
economic group. According to Colombian law, they would have to launch
a new tender offer together.

* Nutresa starts divesting shares of Grupo Sura and Grupo Argos. If the
GEA thinks a successful tender offer is possible, Nutresa could divest
shares of these companies to minimize the Gilinski Group’s potential
indirect stake in the group.

* Given that the Gilinski Group is aware of the low probability of success of
its tender offer, the reason behind launching this takeover bid is probably
to expose the GEA’s corporate governance practices.

* For further information on the cross-holding of the GEA, please go to
the Annexes on pages 15 and 16.

Could the shares be delisted? This is highly unlikely. According to Colombian
regulation, a company would be delisted if the controlling shareholder
reaches a 99% stake in the company. The Gilinski Group would need to
launch another or several other tender offers to increase its stake (direct and
indirect) in the company. However, according to local press, the Gilinski
Group would not be planning to delist the shares; in fact, it would be aiming
to list the shares in the United States.
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Annexes
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Annex I — Board of Directors and shareholder
structure

Board of Directors composition

Members Independence Close relationship with

Mauricio Reina Echeverri Independent The GEA

Jaime Alberto Palacio Botero Independent The GEA
Antonio Mario Celia Martinez Independent Pension Funds
Valeria Arango Vélez Independent Pension Funds
Gonzalo Alberto Pérez Rojas Dependent Grupo Sura
Juana Francisca Llano Cadavid Dependent Grupo Sura
Ricardo Jaramillo Mejia Dependent Grupo Sura

Jorge Mario Velazquez Jaramillo Dependent Grupo Argos

Historical shareholder structure

2021
35.2%

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Grupo Sura 37.7% 355% 349% 349% 352% 353% 352% 350% 352% 352% 353%
Grupo Argos 88% 83% 83% 83% 83% 83% 98% 98% 98% 98% 98% 9.9%
Medellin Families 9.0% 87% 82% 84% 80% 83% 83% 83% 83% 89% 83% 83%
Pension Funds* 143% 133% 147% 135% 12.5% 11.8% 132% 135% 143% 11.9% 16.5% 17.0%
Foreing Investors 0.8% 1.9% 2.3% 2.4% 33% 28% 4.0% 47%  5.0% 5.3% 5.5% 4.7%
Others 29.4% 323% 31.5% 32.4% 32.6% 335% 29.5% 287% 27.4% 289% 24.6% 249%

* Pension funds includes severance funds

Shareholders’ relationship with the GEA

Others Grupo Sura
24.9% 35.2%
Strong
n relationship with
Foreign the GEA
Investors [0 Medium
o relationship with
4.7% the GEA
Low relationship
Grupo with the GEA
P;_ens:n Medellin Argos 9.9%
17“80/5 Families
e 8.3%

Sources: Company Reports & Credicorp Capital
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Annex II — GEA structure

Total cross-holding structure

/,a Nutresa
22.34%

Grupo M >
Sura

Common shares cross-holding structure

Nutresa

<—
<

Sura

Sources: Company Reports & Credicorp Capital
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Annex III — Cross-holding structure of the
GEA and potential indirect stake of the
Gilinski Group in the GEA

Common shares cross-holding structure

¥ P Cementos ¥
Grupo Sura Grupo Argos Nutresa Bancolombia Proteccion Celsia

Grupo Sura 0.0% 36.6% 35.4% 46.2% 0.0% . 0.0%
Grupo Argos 277% 0.0% 9.8% 0.0% 0.0% 58.5% 529%
Nutresa 13.0% 12.6% 0.0% 0.0% 0.0% 0.0% 0.0%
Bancolombia 0.0% 0.0% 0.0% 0.0% 20.6% 0.0% 0.0%
Proteccion 4.1% 4.3% 52% 6.0% 0.0% 9.8% 10.2%
Cementos Argos 6.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Celsia 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%

* Refers to common shares

*#As example: Nutresa has 13% of stake in the common shares of Grupo Sura

Possible indirect stake of Gilinski in the GEA

Possible acquisition of Nutresa by Gilinski
Stake of
GEA companies 35% 40% 45% 50% 55%

Nutresa
Grupo Sura 13.0%
Grupo Argos 12.6%
Bancolombia 0.0%
Proteccion 0.0%

Cementos Argos 0.0%
Celsia 0.0%

Sources: Company Reports & Credicorp Capital
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Annex IV — The Gilinski Group

The Gilinski family is the fourth richest family in Colombia. The Group has
expertise in the banking industry as it is the owner of Banco Sudameris
(https://www.gnbsudameris.com.co/) and Lulo Bank
(https://www.lulobank.com/). However, it also has know-how in the food &
beverage business as it owns the company Yupi (https://yupi.com.co/), which
has presence in Colombia, Ecuador and Panama.
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i ‘ Important Disclosures

This research report was prepared by Credicorp Capital Peru S.A and/or Credicorp Capital Colombia Sociedad Comisionista
de Bolsa and/or Credicorp Capital S.A. Corredores de Bolsa, companies authorized to engage in securities activities in Peru,
Colombia and Chile, respectively and indirect subsidiaries of Credicorp Capital Ltd. (jointly referred to as “Credicorp
Capital”). None of the companies jointly referred to as Credicorp Capital are registered as broker-dealers in the United
States and, therefore, they are not subject to U.S. rules regarding the preparation of research reports and the
independence of research analysts. This research report is provided for distribution only to “major U.S. institutional
investors” in reliance on the exemption from registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of
1934, as amended (the “Exchange Act”).

Any U.S. recipient of this research report wishing to effect any transaction to buy or sell securities or related financial
instruments based on the information provided in this research report can do so only through Credicorp Capital, LLC, a
registered broker-dealer in the United States. Under no circumstances may a U.S. recipient of this research report effect
any transaction to buy or sell securities or related financial instruments directly through Credicorp Capital.

Credicorp Capital, LLC accepts responsibility for the contents of this research report, subject to the terms set out below, to
the extent that it is delivered to a U.S. person other than a major U.S. institutional investor.

Any analyst whose name appears on this research report is not registered or qualified as a research analyst with the
Financial Industry Regulatory Authority (“FINRA”) and is not a registered representative of Credicorp Capital, LLC and,
therefore, is not subject to applicable restrictions under FINRA Rules on communications with a subject company, public
appearances and trading securities held by a research analyst account.

A. Analyst Disclosures

The functional job title of the person(s) responsible for the recommendations contained in this report is Equity Research
Analyst unless otherwise stated on the cover.

Regulation AC - Analyst Certification: Each Equity Research Analyst listed on the front-page of this report is principally
responsible for the preparation and content of all or any identified portion of this research report and hereby certifies that
with respect to each issuer or security or any identified portion of the report with respect to an issuer or security that the
Equity Research Analyst covers in this research report, all of the views expressed in this research report accurately reflect
their personal views about those issuer(s) or securities. Each Equity Research Analyst also certifies that no part of their
compensation was, is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by
that Equity Research Analyst in this research report.

Each Equity Research Analyst certifies that he or she is acting independently and impartially from the referenced
company/shareholders, directors and is not affected by any current or potential conflict of interest that may arise from any
of the companies’ activities.

Analyst Compensation: The research analyst(s) primarily responsible for the preparation of the content of this research
report attest(s) that no part of his or her compensation was, is or will be, directly or indirectly, related to the specific
recommendations that he or she expressed in the research report.

The equity research analysts responsible for the preparation of this report receive compensation based upon various
factors, including the quality and accuracy of research, client feedback, competitive factors, and overall firm revenues.

Registration of non-US Analysts: Unless otherwise noted, the non-US analysts listed on the front of this report are
employees of one of the companies jointly referred as Credicorp Capital, which are non-US affiliates of Credicorp Capital,
LLC, a SEC registered and FINRA member broker-dealer. Equity Research Analysts employed by the companies jointly
referred as Credicorp Capital, are not registered/ qualified as research analysts under FINRA/NYSE rules, are not registered
representatives of Credicorp Capital, LLC and may not be subject to NASD Rule 2711 and NYSE Rule 472 restrictions on
communications with covered companies, public appearances, and trading securities held by a research analyst account.
Please refer to www.credicorpcapital.com for further information relating to research and conflict of interest management.
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B. Ownership and Material Conflicts of Interest

Neither Credicorp Capital Securities Inc. nor its affiliates have or had, within the past 12 months, any of the companies
referenced in this report as clients.

Other significant financial interests

Neither Credicorp Capital, LLC nor its affiliates ‘beneficially own’ securities issued by any of the company referenced in this
report (including derivates).

Neither the research analysts primarily responsible for the preparation of the content of this research report nor their
household members “beneficially own”securities issued by any of the company referenced herein.

C. Compensation and Investment Banking Activities

Neither Credicorp Capital, LLC nor any of its affiliates have managed or co-managed a public offering of securities for any
of the companies referenced in this report.

Credicorp Capital, LLC or its affiliates currently have or had, within the past 12 months, the following company(ies) as
investment banking client(s): Nutresa.

Credicorp Capital, LLC or its affiliates also have received compensation, within the past 12 months, for investment banking
services from the following company(ies): Nutresa

Credicorp Capital, LLC or its affiliates also expect to receive or intend to seek compensation, in the next 3 months, for
investment banking services from the following company (ies): Nutresa.

D. Other Compensations and Non-Investment Banking Activities

Credicorp Capital, LLC or its affiliates currently provide or have provided, within the past 12 months, non-investment-
banking securities-related services to the following company(ies): Nutresa.

Credicorp Capital, LLC or its affiliates also have received compensation, within the past 12 months, for non-investment-
banking securities-related services from the following company(ies): Nutresa.

E. Market Making

Neither Credicorp Capital, LLC nor its affiliates act as market makers of the company referenced in this report.
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F. Rating System

Stock ratings are based on the analyst's expectation of the stock’s total return during the twelve to eighteen months
following assignment of the rating. This view is based on the target price, set as described below, and on the analyst's
opinion, general market conditions and economic developments.

Buy: Expected returns of 5 percentage points or more in excess over the expected return of the local index, over the next
12-18 montbhes.

Hold: Expected returns of +/- 5% in excess/below the expected return of the local index over the next 12-18 months.
Underperform: Expected to underperform the local index by 5 percentage points or more over the next 12-18 months.
Under Review: Company coverage is under review.

The IPSA, COLCAP and SP/BVL indexes are the selective equity indexes calculated by the Bolsa de Comercio de Santiago,
the Bolsa de Valores de Colombia, and the Bolsa de Valores de Lima, respectively.

In making a recommendation, the analyst compares the target price with the actual share price, and compares the
resulting expected return for the IPSA, the COLCAP, and/or the SP/BVL indexes, as estimated by Credicorp Capital S.A.
Corredores de Bolsa, Credicorp Capital Colombia Sociedad Comisionista de Bolsa, and/or CredicorpCapital Peru S.A, and
then makes a recommendation derived from the difference in upside potential between the shares and the respective
index.

G. Distribution of Rating

Buy Hold Underperform Restricted /UR
Companies covered with this rating 47% 44% 9% 0%
Compensation forinvestment banking

27% 43% 50% 0%

services in the past 12 months*

*Percentage of investment banking clients in each rating category.

H. Price Target

Unless otherwise stated in the text of this report, target prices in this report are based on either a discounted cash flow
valuation or comparison of valuation ratios with companies seen by the analyst as comparable or a combination of the two
methods. The result of this fundamental valuation is adjusted to reflect the analyst’s views on the likely course of investor
sentiment. Whichever valuation method is used there is a significant risk that the target price will not be achieved within
the expected timeframe. Risk factors include unforeseen changes in competitive pressures or in the level of demand for
the company’s products. Such demand variations may result from changes in technology, in the overall level of economic
activity or, in some cases, in fashion. Valuations may also be affected by changes in taxation, in exchange rates and, in
certain industries, in regulations. Investment in overseas markets and instruments such as ADRs can result in increased risk
from factors such as exchange rates, exchange controls, taxation, and political and social conditions. This discussion of
valuation methods and risk factors is not comprehensive — further information is available upon request.
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l. Price Chart.
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Source: Bloomberg and Credicorp Capital

Credicorp Capital ratings: B = Buy, H = Hold, U = Underperform
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ILADDITIONAL DISCLOSURES
This product is not for retail clients or private individuals.

The information contained in this publication was obtained from various publicly available sources believed to be reliable,
but has not been independently verified by the companies jointly referred as Credicorp Capital, therefore they do not
warrant the completeness or accuracy of such information and does not accept any liability with respect to the accuracy or
completeness of such information, except to the extent required by applicable law.

This publication is a brief summary and does not purport to contain all available information on the subjects covered.
Further information may be available on request. This report may not be reproduced for further publication unless the
source is quoted. This publication is for information purposes only and shall not be construed as an offer or solicitation for
the subscription or purchase or sale of any securities, or as an invitation, inducement or intermediation for the sale,
subscription or purchase of any securities, or for engaging in any other transaction. This publication is not for private
individuals.

Any opinions, projections, forecasts or estimates in this report are those of the author only, who has acted with a high
degree of expertise. They reflect only the current views of the author at the date of this report and are subject to change
without notice. The companies jointly referred to as Credicorp Capital have no obligation to update, modify or amend this
publication or to otherwise notify a reader or recipient of this publication in the event that any matter, opinion, projection,
forecast or estimate contained herein, changes or subsequently becomes inaccurate, or if research on the subject
company is withdrawn. The analysis, opinions, projections, forecasts and estimates expressed in this report were in no way
affected or influenced by the issuer. The author of this publication benefits financially from the overall success of
Credicorp Capital.

The investments referred to in this publication may not be suitable for all recipients. Recipients are urged to base their
investment decisions upon their own appropriate investigations that they deem necessary. Any loss or other consequence
arising from the use of the material contained in this publication shall be the sole and exclusive responsibility of the
investor and Credicorp Capital accepts no liability for any such loss or consequence. In the event of any doubt about any
investment, recipients should contact their own investment, legal and/or tax advisers to seek advice regarding the
appropriateness of investing. Some of the investments mentioned in this publication may not be readily liquid
investments. Of Consequently it may be difficult to sell or realize such investments. The past is not necessarily a guide to
future performance an investment. The value of investments and the income derived from them may fall as well as rise
and investors may not get back the amount invested. Some investments discussed in this publication may have a high
level of volatility. High volatility investments may experience sudden and large falls in their value which may cause losses.
International investing includes risks related to political and economic uncertainties of foreign countries, as well as currency
risk.

To the extent permitted by applicable law, no liability whatsoever is accepted for any direct or consequential loss,
damages, costs or prejudices whatsoever arising from the use of this publication or its contents.

Credicorp Capital (and its affiliates) has implemented written procedures designed to identify and manage potential
conflicts of interest that arise in connection with its research business, which are available upon request. The Credicorp
Capital research analysts and other staff involved in issuing and disseminating research reports operate independently of
Credicorp Capital’s Investment Banking business. Information barriers and procedures are in place between the research
analysts and staff involved in securities trading for the account of Credicorp Capital or clients to ensure that price sensitive
information is handled according to applicable laws and regulations.
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Country and region disclosures

United Kingdom: This document is for persons who are Eligible Counterparties or Professional Clients only and is exempt
from the general restriction in section 21 of the Financial Services and Markets Act 2000 on the communication of
invitations or inducements to engage in investment activity on the grounds that it is being distributed in the United
Kingdom only to persons of a kind described in Articles 19(5) (Investment professionals) and 49(2) (High net worth
companies, unincorporated associations, etc.) of the Financial Services and Markets Act 2000 (Financial Promotion) Order
2005 (as amended). It is not intended to be distributed or passed on, directly or indirectly, to any other class of persons.
Any investment to which this document relates is available only to such persons and other classes of person should not
rely on this document.

United States: This communication is only intended for, and will only be distributed to, persons residing in any jurisdictions
where such distribution or availability would not be contrary to local law or regulation. This communication must not be
acted upon or relied on by persons in any jurisdiction other than in accordance with local law or regulation and where such
person is an investment professional with the requisite sophistication to understand an investment in such securities of the
type communicated and assume the risks associated therewith.

This communication is confidential and is intended solely for the addressee. It is not to be forwarded to any other person
or copied without the permission of the sender. This communication is provided for information only. It is not a personal
recommendation or an offer to sell or a solicitation to buy the securities mentioned. Investors should obtain independent
professional advice before making an investment.

Notice to U.S. Investors: This material is not for distribution in the United States, except to “major US institutional
investors” as defined in SEC Rule 15a-6 ("Rule 15a-6") and related guidance. Credicorp Capital and its affiliates has entered
into arrangements with Credicorp Capital, LLC, which enables this report to be furnished to certain U.S. recipients in
reliance on Rule 15a-6 through Credicorp Capital, LLC, which is registered under the U.S. Securities Exchange Act of 1934,
as amended.

Each U.S. recipient of this report represents and agrees, by virtue of its acceptance thereof, that it is a "major U.S.
institutional investor" (as such term is defined in Rule 15a-6) and that it understands the risks involved in executing
transactions in such securities. Any U.S. recipient of this report that wishes to discuss or receive additional information
regarding any security or issuer mentioned herein, or engages in any transaction to purchase or sell or solicit or offer the
purchase or sale of such securities, should contact a registered representative of the Credicorp Capital, LLC that provided
the report.

Credicorp Capital, LLC is a broker-dealer registered with the SEC, a member of FINRA and SIPC. You can reach Credicorp
Capital, LLC. At 801 Brickell Avenue, Suite 1060, Miami, FL. 33131 , phone (305) 4550970.

You may obtain information about SIPC, including the SIPC brochure, by contacting SIPC directly at 202-371-8300;
website: http://www.sipc.org

Credicorp Capital, LLC, is a wholly owned subsidiary of Credicorp Capital Ltd.

Nothing herein excludes or restricts any duty or liability to a customer that Credicorp Capital, LLC have under applicable
law. Investment products provided by or through Credicorp Capital, LLC are not insured by the Federal Deposit Insurance
Corporation and are not deposits or other obligations of any insured depository institution, may lose value and are not
guaranteed by the entity that published the research as disclosed on the front page and are not guaranteed by Credicorp
Capital, LLC

Investing in non-U.S. Securities may entail certain risks. The securities referred to in this report and non-U.S. issuers may
not be registered under the U.S. Securities Act of 1933, as amended, and the issuer of such securities may not be subject to
U.S. reporting and/or other requirements. Rule 144A securities may be offered or sold only to persons in the U.S. who are
Qualified Institutional Buyers within the meaning of Rule 144A under the Securities Act. The information available about
non-U.S. companies may be limited, and non-U.S. companies are generally not subject to the same uniform auditing and
reporting standards as U.S. companies. Securities of some non-U.S. companies may not be as liquid as securities of
comparable U.S. companies. Securities discussed herein may be rated below investment grade and should therefore only
be considered for inclusion in accounts qualified for speculative investment.
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Analysts employed by one of the companies jointly referred to as Credicorp Capital, all of which are non-U.S. broker-
dealers, are not required to take the FINRA analyst exam. The information contained in this report is intended solely for
certain "major U.S. institutional investors" and may not be used or relied upon by any other person for any purpose. Such
information is provided for informational purposes only and does not constitute a solicitation to buy or an offer to sell any
securities under the Securities Act of 1933, as amended, or under any other U.S. federal or state securities laws, rules or
regulations. The investment opportunities discussed in this report may be unsuitable for certain investors depending on
their specific investment objectives, risk tolerance and financial position.

In jurisdictions where Credicorp Capital, LLC is not registered or licensed to trade in securities, or other financial products,
transactions may be executed only in accordance with applicable law and legislation, which may vary from jurisdiction to
jurisdiction and which may require that a transaction be made in accordance with applicable exemptions from registration
or licensing requirements.

The information in this publication is based on sources believed to be reliable, but Credicorp Capital, LLC does not make
any representation with respect to its completeness or accuracy. All opinions expressed herein reflect the author's
judgment at the original time of publication, without regard to the date on which you may receive such information and are
subject to change without notice.

Credicorp Capital, LLC or its affiliates may have issued other reports that are inconsistent with, and reach different
conclusions from, the information presented in this report. These publications reflect the different assumptions, views and
analytical methods of the analysts who prepared them. Past performance should not be taken as an indication or
guarantee of future performance, and no representation or warranty, express or implied, is provided in relation to future
performance.

Credicorp Capital, LLC and any company affiliated with it may, with respect to any securities discussed herein: (a) take a
long or short position and buy or sell such securities; (b) act as investment and/or commercial bankers for issuers of such
securities; (c) act as market makers for such securities; (d) serve on the board of any issuer of such securities; and (e) act as
paid consultant or advisor to any issuer. The information contained herein may include forward-looking statements within
the meaning of U.S. federal securities laws that are subject to risks and uncertainties. Factors that could cause a company's
actual results and financial condition to differ from expectations include, without limitation: political uncertainty, changes
in general economic conditions that adversely affect the level of demand for the company's products or services, changes
in foreign exchange markets, changes in international and domestic financial markets and in the competitive environment,
and other factors relating to the foregoing. All forward-looking statements contained in this report are qualified in their
entirety by this cautionary statement.

Other countries: Laws and regulations of other countries may also restrict the distribution of this report. Persons in
possession of this document should inform themselves about possible legal restrictions and observe them accordingly.
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Equity Director
bruiztagle@credicorpcapital.com
#(562) 2446 1793

Jose Manuel Baeza
Head of Equity Sales

jbaezaacredicorpcapital.com
#(562) 24501637

Ursula Mitterhofer
Senior Associate Sales & Trading

PERU

Daniel Guzman

Head of Equity - Peru
dguzmanga@credicorpcapital.com
# (511) 3132918 Ext 36044

Renzo Castillo

Equity Sales
renzocastillo@credicorpcapital.com
# (511) 416 3333 Ext 36167

Maria Fernanda Luna
Equity Sales

umitterhofer@credicorpcapital.com marialunav@credicorpcapital.com

#(562) 24501613

Jorge Escalona
Senior Associate Equity Sales

#(562) 2446 1732

Juan Cerda Pecarevic
Associate Equity Sales

#(562) 24501629

# (511) 416 3333 Ext 36182

Alexander Castelo
Equity Sales

# (511) 416 3333 Ext 36153

COLOMBIA

Juan A. Jiménez
Head of International Equity Sales

imenezacredicorpcapitalcom
# (571) 339 4400 Ext 1701

Credicorp Capital, LLC

Faustino Cortina
Equity Sales Trader

#1-305-904-1170

FIXED INCOME SALES & TRADING

Andrés Narifio
Director Sales Offshore

anarino@credicorpcapital.com
# (571) 339-4400 Ext. 1459

CHILE

Guido Riquelme
Head of Capital Markets Chile

#(562) 2446 1712

Manuel Olivares
Head of Sales

molivares@credicorpcapital.com
#(562) 24501635

Juan Francisco Mas
Fixed Income Sales
jfmas@credicorpcapital.com
#(562) 2446 1720

Diego Hidalgo

Local Fixed Income Sales
dhidalgo@credicorpcapital.com
#(562) 24501693

Stefan Ziegele

Fixed Income Sales
sziegele@credicorpcapital.com
#(562) 24461738

Alfredo Bejar
Head of International FI

alfredobejargacredicorpcapital.com

# (511) 205 9190 Ext 36148
PERU

Evangeline Arapoglou
Head of international Fl Sales

# (511) 416 3333 Ext 36099

Andrés Valderrama
Fixed Income Sales

jvalderrama@credicorpcapital.com
# (511) 416 3333 Ext 40352

Guillermo Arana

Sales Renta Fija
garana@credicorpcapital.com
# (511) 416 3333 Ext. 36144

Javier Curulla

Sales Renta Fija
javiercarulla@credicorpcapital.com
# (511) 416 3333

COLOMBIA

Carlos Sanchez
Head of Fixed Income

#(571) 3239154

Gustavo Trujillo
Head of Sales

gtrujillo@credicorpcapital.com
#(571) 3239252

Andrés Agudelo
Fixed Income Sales

aagudelo@credicorpcapital.com
# (571) 339 4400 Ext 1180

Emilio Luna

Fixed Income Sales
eluna@credicorpcapital.com
# (571) 339 4400

Ana Lucia Rond6n Medina
Sales Renta Fija

arondon@credicorpcapital.com
# (511) 416 3333 Ext. 40339

Angela Zapata

Sales Renta Fija
angelazapata@credicorpcapital.com|
# (511) 416 3333 Ext. 40339

Credicorp Capital, LLC

Jhonathan Rico
Fixed Income Trader

jrico@credicorpcapital.com
#1-305-904-1170
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