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En cumplimiento con lo estipulado en €l articulo 5 delaLey 31 de 1992, la Junta Directiva del Banco de la
Republica presenta a consideracion del Honorable Congreso de la Republica, un informe al Congreso de la
Republicaen el cual dacuentadel comportamiento de la economiay de sus perspectivas. Este informe se
presenta dos veces a afo, en los meses de marzo y julio, dentro de los diez dias hébiles siguientes ala fecha de
inicio de las sesiones del Congreso.
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Law 2381 of 2024, “Whereby the Comprehensive Socia Protection System for Old Age Disability, and Death
(Sistema de Proteccion Socid Integral paralaVejez, Invalidez y Muerte, in Spanish) of common originis
established, and other provisions areissued,” creates the Reserve Fund of the Contributory Pillar?(Fondo de
Ahorro del Pilar Contributivo, in Spanish), hereinafter the Fund, and assigns its administration to Banco dela
Republica (Banrep). This box highlights the main issues involved in the designation of Banrep asthe Fund's
administrator within the framework of its constitutional functions:

1. Purpose of the Reserve Fund of the Contributory Pillar: the Fund must contribute to the Colombian
Government's obligation to fund pensions under the pay-as-you-go component of the contributory pillar.
Colpensiones and the National Government are responsible for funding pensions and covering any
contingent risks, not of the administrator of the Fund.

2. Banco dela Republicarole asfiscal agent: Regarding the accounting management, the Fund’ s resources
must be accounted for in Banrep’s memorandum accounts. A budgetary and accounting separation of
Banco de la Republica’ s resources shall be maintained. Banrep must assume only aresponsibility of
means and not of resultsin its capacity as administrator of the Fund. The obligations of means are typical
of administration mandates in the capital market.

3. Evaluation criteria: The evaluation of the Fund shall be subject to technical criteria so that investment
and management decisions are evaluated jointly, considering the context of the investment portfolio and
not the performance of an individual investment.

4. Integration of the Fund's Steering Committee — Expert Members: The Fund will have a Steering
Committee consisting of seven (7) members: the Minister of Finance and Public Credit; the Minister of
Labor; the Director of the National Planning Department (DNP); and four (4) experts selected by the
BDBR for afixed term of five (5) years and eligible for a one-term re-election. The Fund’s Steering
Committee, asits governing body, shall act in the Fund’ s best interest and have a clear mandate and the
appropriate authority and competence to carry out its functions.
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