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Dear Dr. Perea:

In compliance with Decree 2555/2010 as to the obligation to report relevant information, we hereby
inform your Office of the procedure for substitution of mortgage loans that Titularizadora Colombiana
S.A. (hereinafter "Titularizadora") conducted with respect to some of the mortgage loans that comprise
the TIPS PESOS N-20 (hereinafter the "Universalidad") and based on which the TIPS PESOS N-20
mortgage-backed securities were issued in October 2019. Mortgage Loan substitution is an event that
can affect "securitized mortgage loans, their cash flow, the securitization vehicle and the securities
issued" as provided in the decree mentioned above, hence this report.

A. Legal Grounds:

The substitution procedure reported is based on the applicable mortgage-backed
securitization rules of issue and on the Master Mortgage Loan Purchase Agreement
(hereinafter the "Master Contract") entered into with Fondo Nacional del Ahorro (hereinafter
the "Seller").

The Rules and Master Contract mentioned above provide for the Seller's obligation to
substitute the Mortgage Loans, which Titularizadora establishes that fail to comply with the
selection criteria and/or the other terms and conditions of the Master Contract. The Mortgage
Loans delivered in substitution must have similar guarantee, maturity, value, term, interest
rate, and amortization systems conditions as those of the substituted loans.

In the cases that the value of the Mortgage Loan to be substituted is greater than the value of
the mortgage loan delivered in substitution, the Seller accepts to offset the difference in cash.

B. Reasons for substitution:

1. The substitution is required when Titularizadora has established that some Mortgage Loans

purchased from the Seller in the course of the TIPS PESOS N-20 Issue do not comply with the
selection criteria set out in the Master Contract and indicated in the Rules of Issue. Those
Mortgage Loans are segregated from the equity of the Universalidad. The mortgage loan
portfolio indicators taken as reference for the substitution are those of the Mortgage Loan to
be substituted as of the November 28, 2022 cut-off.

2. The Mortgage Loans received in substitution have similar guarantee, maturity, value, term,
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interest rate, and amortization systems conditions to those of the substituted loans.

3. The substitution creates an obligation for the Sellers to pay in cash the mortgage loan value
difference between the substituted loans and those delivered in substitution. The total
amounts received belong to the Universalidad.

C. Substitution Conditions:

The attached schedule lists the synthesis of conditions of the mortgage loans subject to substitution
and of the mortgage loans that become part of the Universalidad in compliance with the Seller's
substitution obligation. The aforementioned Mortgage Loan substitution will be accounted to the
Universalidad with November 2022 cut-off.

We remain at your disposal to provide any additional information that may be required.

Sincerely,

Ricardo Molano Ledn
Alternate Legal Representative

Prepared by: Luisa Mora Narvédez - Lawyer General Secretariat
Reviewed and approved by: Bibiana Marcela Novoa Medina - Legal Coordinator of Issuance Administration
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Schedule
Mortgage Loans Subject to Substitution — TIPS PESOS N-20 Issue
Universalidad TIPS PESOS N-20 (Figures as of November 28, 2022)

FNA EMISION TIPS Pesos N20 Universalidad Pesos N20
Datos al corte del 28 noviembre de 2022

Salen Entran Valor a compensar
Descripcion de la universalidad a la universalidad en efectivo

Mumero de créditos 107 107

Plazo promedio ponderado 98 78

Tasa promedio ponderada




