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Item 1

Grupo Partial Spin-Off Project
AVA L Shareholder’s proposal 02.04.2022

This translation from the original Spanish version is provided for convenience purposes only. No representation is made as to
the accuracy of this document and the company does not assume any liability based upon it.

PROJECT OF PARTIAL SPIN-OFF ENTERED BETWEEN GRUPO AVAL ACCIONES Y VALORES S.A. AND SOCIEDAD
BENEFICIARIA AVAL S.A.S.

By means of this Spin-Off Project, Grupo Aval Acciones y Valores S.A. (the "Demerging_Company" or "Grupo Aval"), will carry out a
partial spin-off (the "Spin-Off") in favor of Sociedad Beneficiaria Aval S.A.S. (the "Beneficiary Company" or "Sociedad Beneficiaria
Aval" and jointly with the Demerging Company, the "Participating Companies") in the event this Spin-Off Project (hereinafter “the
Project”) is approved. It is important to recall that this Spin-Off Project is subject to the approval by the General Shareholders' Meeting of
the Participating Companies.

1. COMPANIES PARTICIPATING IN THE SPIN-OFF.
For the purposes of this Spin-Off Project, the Participating Companies will be the following:

A. Corporate Name of the Demerging Company.

Grupo Aval Acciones y Valores S.A., the Demerging Company, is a corporation, duly incorporated under the laws of the Republic of
Colombia, by means of Public Deed Number 0043, dated January 7, 1994, issued at the 23rd Notary Office of Bogota.

Its legal representatives are:
e President: Mr. Luis Carlos Sarmiento Gutiérrez, identified with Colombian ID No. 19.463.398 of Bogota.
e  First Alternate: Mr. Diego Fernando Solano Saravia, identified with Colombian ID No. 79.356.022 of Bogota.
Second Alternate: Mr. Jorge Adrian Rincon Plata, identified with Colombian ID No. 13.718.828 of Bucaramanga.

B. Company name of the Beneficiary Company.

The Beneficiary Company's corporate name is “Sociedad Beneficiaria Aval S.A.S.”., a simplified joint stock company, based in Bogota
D.C., Colombia. identified with Tax ID 901.542.402-1, duly incorporated in accordance with the laws of the Republic of Colombia, by
means of a private document dated November 19, 2021, registered in the Chamber of Commerce of Bogota on November 22, 2021 under
No. 02764749 of Book IX, all of which is evidenced by the Certificate of Incorporation and Incumbency.

Its legal representatives are:

e  Principal Legal Representative: Mr. Jorge Adrian Rincon Plata identified with Colombian ID No. 13.718.828 of Bucaramanga.

https://www.sec.gov/Archives/edgar/data/0001504764/000095010322001661/dp166223_6k.htm 3/84



1/2/22 9:51 https://www.sec.gov/Archives/edgar/data/0001504764/000095010322001661/dp166223_6k.htm

Grupo Partial Spin-Off Project
ANVAL Shareholder’s proposal 02.04.2022

This translation from the original Spanish version is provided for convenience purposes only. No representation is made as to
the accuracy of this document and the company does not assume any liability based upon it.

e Alternate Legal Representative: Mr. Diego Fernando Solano Saravia, identified with Colombian ID No. 79.356.022 of Bogota.
2. REASONS FOR AND CONDITIONS OF THE SPIN-OFF.
A. Reasons:

@) In a different and separate procedure, Banco de Bogota S.A. (herein after “Banco de Bogota” or “BdB”), filed before the
Superintendence of Finance of Colombia ("SFC") a request for approval for the spin-off of Banco de Bogota in which this Bank
will spin off a 75.00000032281765% stake of the total shares issued by BAC Holding International Corp. ("BHI" or "BAC
Holding") in favor of Sociedad Beneficiaria Bogota S.A.S., this procedure was approved by the SFC through Resolution 1538
dated December 20, 2021.

(ii) As the SFC has been informed in accordance with the procedures ongoing, and the market has been duly informed through the
Relevant Information mechanism, a transaction is underway with the following characteristics, which will allow Grupo Aval's
shareholders to receive shares of BAC Holding International Corp. that will be traded in both the Colombian Stock Exchange -
BVC- and in the Panama Stock Exchange — Latinex-:

Spin-off of BAC Holding at Grupo Aval's level: Once BdB completes the spin-off of 75.00000032281765% of its shareholding
in BAC Holding International Corp. (as explained below), Grupo Aval, as the holder of 68.7% of BdB's shares, will spin-off its
interest that, through Sociedad Beneficiaria Bogota S.A.S. (as explained below), is received from BAC Holding (approximately
51.5%) in favor of its own shareholders.

By virtue of this corporate reorganization, Grupo Aval and BdB intend to carry out the following transactions, which are
summarized as follows:

1. As of November 30, 2021, BdB has a 100% stake in BAC Holding. At the same time, Grupo Aval has a 68.7% stake in
BdB.

2. BdB will carry out a spin-off by virtue of which it will transfer the business unit represented by the ownership of shares
issued by BAC Holding, representing 75.00000032281765% of the total capital of BHI (the "Business Unit"). The
Business Unit consists of the financial and banking services provided by the conglomerate of companies that act as
subsidiaries and affiliates of BHI and is known as “BAC Credomatic”.
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3.

The objective of the corporate reorganization is that the stake in the stocks of BAC Holding will be held by BdB, the
shareholders of BdB and the shareholders of Grupo Aval. Likewise, with this change in its capital structure, BAC Holding
will continue to be the holding company from which all the companies that make up the BAC Credomatic conglomerate
will remain. This final objective will be achieved through the spin-off of the Business Unit from BdB in favor of Sociedad
Beneficiaria Bogota S.A.S. and the subsequent spin-off by Grupo Aval of its pro rata share in the Business Unit in favor of
Sociedad Beneficiaria Aval S.A.S., for reasons of corporate reorganization, as follows (the "Spin-Off Project"):

By means of the spin-off of BdB, the estate constituted by the control of the Business Unit will be separated from
BdB, which will be distributed in favor of Sociedad Beneficiaria Bogota S.A.S. Because of the spin-off, the
shareholders of BdB will become shareholders of Sociedad Beneficiaria Bogota S.A.S., in the same percentages that
they have in BdB immediately before the spin-off of the Business Unit.

Having received the authorization for the spin-off of BdB from the Superintendence of Finance of Colombia as
required by the applicable regulations, the shareholders' meetings of BdB and Sociedad Beneficiaria Bogota S.A.S.
were called for the approval of the spin-off.

Likewise, Grupo Aval's management called an extraordinary meeting of sharcholder’s assembly for February 4,
2022 to submit for their approval the Spin-off of Grupo Aval, by virtue of which the stake of shares of Sociedad
Beneficiaria Bogota S.A.S. received by Grupo Aval because of the spin-off of BdB will be transferred in favor of
Sociedad Beneficiaria Aval S.A.S. Thus, the shareholders of Grupo Aval will become shareholders of Sociedad
Beneficiaria Aval S.A.S., in the same percentages that they have in Grupo Aval immediately before the said spin-
off.

Once Grupo Aval's shareholders' meeting is held and this Spin-Off Project is approved, Grupo Aval, in accordance
with the applicable regulations, will request the SFC's authorization to complete its Spin-Off.

Once all the required authorizations have been received, Grupo Aval will proceed with (i) the completion of the
spin-off of BdB, and (ii) immediately thereafter, with the completion of the Spin-off of Grupo Aval, as shown in the
following charts:
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f.

Immediately after the spin-off of BdeB and the Spin-off of Grupo Aval are executed, it is planned to execute the
merger of BAC Holding, Sociedad Beneficiaria Bogota S.A.S. and Sociedad Beneficiaria Aval S.A.S., with BAC
Holding as the absorbing company in the merger (the "Merger").

As a consequence of the Merger, BdeB shareholders, as well as Grupo Aval shareholders, will receive shares of
BAC Holding, as shown in the following chart:

MERGER OF BENEFICIARY COMPANIES AND BAC HOLDING
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Once the Merger is concluded, BHI previously registered in the National Registry of Securities and Issuers -RNVE-
of the SFC, will list its shares in the Colombian Stock Exchange (Bolsa de Valores de Colombia). Prior to such
listing, the aforementioned company will be listed on the Panama Stock Exchange (Latinex) and registered with the
Superintendence of the Securities Market of Panama.

(iii) For reasons of corporate reorganization, as well as administrative and financial efficiencies, the Merger facilitates the supervision,
development and execution of the
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(1)

(i)

(iii)

(iv)

assets and liabilities of the absorbed companies as they are located in a specialized manner in a single company. Consequently,
through the Merger, BAC Holding acquires all the rights and liabilities of the absorbed companies, allowing for greater efficiency
in the management of the companies' resources.

B. Conditions of the Spin-Off:

As will be explained below, the Demerging Company, without being dissolved or liquidated, will transfer a portion of its equity,
which will be absorbed by Sociedad Beneficiaria Aval S.A.S., under the terms set forth in the exchange ratio referred to in this
Spin-Off Project. The assets to be spun off are 227.710.487 shares of Sociedad Beneficiaria Bogota S.A.S.

Grupo Aval incorporated Sociedad Beneficiaria Aval S.A.S. with a capital of 1 peso and 1 share, solely for the legal purpose of
acting as the beneficiary company of the Spin- off of Grupo Aval and its subsequent Merger with BHI. As a sole shareholder of
Sociedad Beneficiaria Aval S.A.S. before the Spin-Off (with 1 peso), Grupo Aval will receive a fraction of a share of the
Beneficiary Company, which, in accordance with the provisions of the bylaws of Sociedad Beneficiaria Aval, will be reacquired
by it.

The Spin-Off does not affect the markets in which the Demerging Company and the Beneficiary Company participate, nor does it
violate any rule related to antitrust practices, since it is an entirely reorganizational Spin-Off that will locate the Business Unit in
an independent company, which will allow the best operating and management of the spun-off equity assets. Consequently, the
Spin-Off does not violate any rule relating to antitrust regulation.

The guarantees of the creditors will not be affected by the Spin-Off, considering that the financial situation of the Participating
Companies. Furthermore, the same soundness is projected in the financial situation of the Companies Participating in the Spin-
Off, after it, in such a way that it does not and will not affect their normal development.

3. CURRENT STATUS OF THE PARTICIPATING COMPANIES.

In order to complete the Spin-Off, the financial statements as of November 30, 2021 of the Demerging Company and the financial
statements as of November 30, 2021 of the Beneficiary Company, together with their notes, duly certified and accompanied by an
independent opinion in accordance with the law, as applicable. The aforementioned financial statements are attached hereto as Exhibit No.

1.
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3.1. Demerging Company.
The situation of the Demerging Company as of November 30 is 2021 as follows:
a) Shareholders composition:

The shareholders with a shareholding of more than 1% are:

GRUPO AVAL ACCIONES Y VALORES S.A.
Shareholder Number of shares Ownership
Adminegocios S.A.S. 6,124,549,634 27.49%
Actiunidos S.A. 3,716,373,854 16.68%
El Zuque S.A. 1,519,206,452 6.82%
Inversiones Escorial S.A. 1,270,118,990 5.70%
Socineg S.A. 1,216,398,085 5.46%
Aminversiones S.A. 1,129,207,612 5.07%
Intrassets Trading S.A. 986,514,816 4.43%
Rendifin S.A. 800,858,578 3.59%
Inversegovia S.A. 403,605,252 1.81%
Jara Albarracin Manuel Guillermo 320,278,052 1.44%
Fondo Pensiones Obligator. Porvenir Mayor Riesgo 319,901,509 1.44%
Inverprogreso S.A. 312,015,211 1.40%
Bienes y Comercio S.A. 278,007,490 1.25%
JPMorgan Chase Bank NA FBO Holders of DR (Aval ADR) 271,939,060 1.22%
Fondo Bursatil Ishares Colcap 269,512,606 1.21%
Fondo de Pensiones Obligatorias Porvenir Moderado 261,036,648 1.17%
Other Shareholders 3,081,493,310 13.83%
TOTAL 22,281,017,159 100.00%

The capital of the Demerging Company as of the date of approval of this Spin-Off Project is as follows:

COP (Figures in millions of Colombian pesos)

Authorized Capital

$120,000

Subscribed and paid-in capital

$22,281

Number of shares outstanding:

22,281,017,159
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b) Assets, liabilities and equity before the Spin-Off.

The following are the values corresponding to the assets, liabilities and equity of the Demerging Company prior to the Spin-Off as of

November 30, 2021:

GRUPO AVAL ACCIONES Y VALORES S.A.

COP (Figures in millions of Colombian pesos)
Assets $25,484,838
Liabilities $2,194,993
Equity $23,289,845

3.2. Beneficiary Company.

The status of the Beneficiary Company as of November 30, 2021:

a) Shareholders composition.

The following is the shareholder structure of the Beneficiary Company prior to the Spin-Off:

SOCIEDAD BENEFICIARIA AVAL S.A.S.

Shareholder Number of shares Ownership
Grupo Aval Acciones y Valores S.A. 1 100%
TOTAL 1 100%

The capital of the Beneficiary Company as of the date of approval of this Spin-Off Project is as follows:

Number of shares outstanding:

cop
Authorized Capital $1
Subscribed Capital $1
Paid-in capital $1
1

b) Assets, liabilities and Equity before the Spin-Off

The following are the values corresponding to the assets, liabilities and equity of the Beneficiary Company before the Spin-Off:
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BENEFICIARY COMPANY AVAL S.A.S.

Assets cop
$1
Liabilities $0
Equity S1

4. DISCRIMINATION AND VALUATION OF ASSETS AND LIABILITIES.

i. The Spin-Off is a partial spin-off by virtue of which the Demerging Company, without dissolving and liquidating, shall transfer to
the Beneficiary Company a portion of its assets (the "Demerged Assets") indicated in the table in item (ii) below, and which shall

integrate the assets of the Beneficiary Company.

ii. The Spun-off Equity shall be composed of the assets (with no liabilities) summarized in the following table:

ASSETS SPUN-OFF
GRUPO AVAL ACCIONES Y VALORES S.A.

COP (Figures in millions of Colombian Pesos)

100% of the ownership interest in Sociedad Beneficiaria Bogota $7,078,150

S.AS.

Total Spun-off Assets $7,078,150
Spun-off Equity

Accumulated results $7,078,150

Total Spun-off Equity $7,078,150

The spun-off equity was determined based on its book value in accordance with IFRS treatment.

The total net effect of the transaction on the Assets and Equity of Grupo Aval Acciones y Valores S.A. is Ps. 6,977,416 million
resulting from (i) the spin-off of 100% of the interest in Sociedad Beneficiaria Bogota S.A.S. for Ps. 7,078,150 million and (ii) the
positive effect from the recognition at fair value of the 25% investment in BHI in Banco de Bogota as an associate for Ps. 146,551

million with an impact of Ps. 100,734 million in Grupo Aval Acciones y Valores S.A.
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iii.  The shares of the Demerging Company are listed on the Colombian Stock Exchange, which is why there is no certainty as to the
shareholder composition of the Demerging Company as of the date of completion of the Spin-Off Project.

iv. As a result of the Spin-Off, the shareholding and capital composition of the Beneficiary Company shall be that of the Demerging
Company as of the business date prior to the perfecting of the Spin-Off Project.

. The values corresponding to the assets, equity and capital of the Participating Companies after the Spin-Off are transcribed below:

GRUPO AVAL ACCIONES Y VALORES S.A.
COP (Figures in millions of Colombian Pesos)

Assets $18,507,422
Equity $16,312,429
Subscribed and paid-in capital $22,281
Authorized capital $120,000

SOCIEDAD BENEFICIARIA AVAL S.A.S
COP (Figures in millions of Colombian Pesos)

Assets $7,078,150
Equity $7,078,150
Subscribed capital $22,281
Authorized capital $22,281

vi.  The contingencies originating or deriving from the Spun-off Equity shall be borne by the Beneficiary Company. If they originate in
the assets, liabilities or equity remaining in the Demerging Company, they shall be borne by the latter. The foregoing, without
prejudice to the provisions of Article 10 of Law 222 of 1995 of the Republic of Colombia.

10
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5. EXCHANGE RATIO.
The exchange ratio is the result of an independent study prepared by METRIX, which is attached as Exhibit 4.
6. REPURCHASE OF FRACTIONS AND DISTRIBUTION OF SHARES TO OTHER JURISDICTIONS.

It is understood that each shareholder will receive only whole shares and that, consequently, if the application of the exchange ratio in the
Spin-off or Merger results in fractions of shares in favor of the shareholders, they may (i) negotiate among themselves, until the day of
registration of the public deed formalizing the Spin-off or Merger, the fraction of shares to complete a whole number of shares, or (ii) if
they do not negotiate them, the fractions of shares will be repurchased by the respective company.

If the shareholders residing abroad cannot receive the shares that would be issued to them in the Spin-Off or Merger process, as a
consequence of the regulations applicable in the jurisdiction of their residence, the Spin-Off or Merger will be completed, respectively. In
any case, the Board of Directors of the company shall adopt some legally viable alternative so that the shareholders residing abroad who
cannot receive the shares, receive a compensation in cash or some other that is viable under the respective law. In any case, the
shareholders' meeting authorizes the following operations and authorizes the Board of Directors to use any of the following alternatives in
order to comply with the provisions of this paragraph: (i) those provided in the preceding paragraph or (ii) through the constitution of a
trust or similar mechanism to which the shares that cannot be received are transferred so that the same are disposed of in the market, and
the proceeds of the sale are distributed among said shareholders.

7. BYLAWS OF THE PARTICIPATING COMPANIES.
a) The Bylaws of the Demerging Company shall not be modified.

b) The Bylaws of the Beneficiary Company shall be amended for the purpose of increasing the authorized capital and the par value of its
shares.

8. PUBLICITY.

The Demerging Company, once this Spin-Off Project has been approved by its shareholders, shall proceed through its legal representative
to inform all its creditors of such approval by means of publication in a newspaper of wide circulation, pursuant to the provisions of Article

11
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5 of Law 222 of 1995 of the Republic of Colombia. Likewise, it shall give notice of the approval of this Spin-Off Project to all its creditors
by telegram or any other means that produces similar effects.

9. TAX ASPECTS.

In relation to the tax effects, the Spin-Off implies for the Beneficiary Company the commitment to comply with all the tax obligations of
the Demerging Company in relation to the spun-off equity and the operating or business unit that represents it. The Beneficiary Company
shall file the income tax returns that correspond to it in accordance with the applicable law according to the portion of profits transferred to
it at the time of perfecting the Spin-Off. In addition, it will include in its accounting and tax returns, all the tax items that have been
transferred to it by virtue of the Spin-Off.

This Spin-Off complies with all the requirements and conditions set forth in Articles 319-4, 319-5 and 319-6 of the Tax Statute of the
Republic of Colombia, therefore, it shall not give rise to income subject to income tax and complementary taxes because it does not
constitute a sale for tax purposes. In particular, it is stated for the record that the tax cost of the assets transferred to the Beneficiary
Company is the same that such assets had in Grupo Aval at the time of the Spin-Off.

10. SPIN-OFF BALANCE SHEET.
For the purposes of the projected Spin-Off, the Demerging Company has taken its special purpose balance sheet as of November 30, 2021,
based on which the projected balance sheet of the Demerging Company and the Beneficiary Company has been prepared once the Spin-Off

has been completed.

Together with this Spin-Off Project, the Spin-Off balance sheet shall be submitted to the approval of the Shareholders’ Meeting of the
Demerging Company and the Beneficiary Company. In any case, the balance sheet shall be deemed to be approved with the approval of
this Spin-Off Project.

The projected balance sheets of the Demerging Company as of November 30, 2021 and of the Beneficiary Company based on the
information available as of November 30, 2021, shall be part of this Spin-Off Project as Exhibit No. 2.
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Grupo Partial Spin-Off Project
ANVAL Shareholder’s proposal 02.04.2022

This translation from the original Spanish version is provided for convenience purposes only. No representation is made as to
the accuracy of this document and the company does not assume any liability based upon it.

11. EXECUTION OF THE SPIN-OFF.

After the approval of the general shareholders' meetings of the Participating Companies and obtaining the necessary authorizations to carry
out the proposed transaction, the Spin-Off shall be perfected, in accordance with the respective applicable law, through the execution of a
public deed, as the case may be, and its registration before the respective entities of the registered office of the Demerging Company and of
the Beneficiary Company.

12. RIGHT OF WITHDRAWAL.

If the right of withdrawal is exercised by any absent or dissenting shareholder from the meeting of the General Shareholders' Meeting of
the Demerging Company and the Beneficiary Company at which this Spin-Off Project is submitted to the consideration of said body, the
provisions of Article 12 of Law 222 of 1995 and the Company's bylaws shall apply.

Notwithstanding the foregoing, the Demerging Company considers that this Spin-Off does not generate an impairment in the equity rights
of its shareholders and, therefore, the right of withdrawal would not apply, due to the fact that:

6) As a consequence of the Spin-Off, the sharcholders retain the same percentage of participation in the capital of the
Demerging Company and receive that same percentage in the capital of the Beneficiary Company of the Spin-Off.

(i1) The Participating Companies hired and made available to the shareholders a technical study prepared by an independent
professional. Based on this independent technical study, it can be determined that the sum of the intrinsic value of the shares
that the shareholders retain in the Demerging Company plus the intrinsic value of the shares that the shareholder receives, as
a result of the Spin-off, in the Beneficiary Company, is equal to the intrinsic value of the shares held by the shareholders in
the Demerging Company immediately before the operation.

(iii) The shares of the Demerging Company are listed on the Colombian Stock Exchange and the shares that BHI will receive after
the Merger will be listed on the Colombian and Panamanian Stock Exchanges.

Discrepancies regarding the Company’s conclusions shall be resolved in accordance with the provisions of the law and the bylaws.
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Grupo Partial Spin-Off Project
ANVAL Shareholder’s proposal 02.04.2022

This translation from the original Spanish version is provided for convenience purposes only. No representation is made as to
the accuracy of this document and the company does not assume any liability based upon it.

13. AUTHORIZATIONS.

13.1. The Demerging Company hereby agrees, through its legal representatives, to carry out all the necessary procedures to perfect the
Spin-Off, including the authorization by the Financial Superintendency of Colombia.

13.2 Likewise, after reviewing the rules on control of business integrations contained in Law 1340 of 2009 and in Resolution 10930 of
2015 of the Superintendency of Industry and Commerce, both of the Republic of Colombia, this Spin-Off does not require authorization or
prior notification to the Superintendency of Industry and Commerce since it is a business reorganization and of entities controlled by the
same market agent.

14. EFFECTS OF THE SPIN-OFF PROJECT.

The Spin-Off shall produce the following legal effects with respect to the participating companies:

L. The Demerging Company shall continue to exist as a company and shall continue to carry out the activities inherent to its
respective corporate purpose.

2. The date as of which this Spin-Off Project shall produce legal and accounting effects among the Participating Companies in
this process shall be as of the registration or recording of the respective public deed.

15. TREATMENT OF BONDHOLDERS.

Since the Demerging Company has issued bonds in the stock market, the commercial and stock exchange regulations were applied,
therefore, the bondholders have the rights described in the provisions set forth in Decree 2555 of 2010.

In accordance with article 6.4.1.1.42 of the aforementioned Decree, the management of the Demerging Company called a General
Bondholders' Meeting and received, on December 28, 2021, the necessary approval of its Bondholders.
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Grupo Partial Spin-Off Project
ANVAL Shareholder’s proposal 02.04.2022

This translation from the original Spanish version is provided for convenience purposes only. No representation is made as to
the accuracy of this document and the company does not assume any liability based upon it.

16. ANNEXES TO THE SPIN-OFF PROJECT.
The following are the documents attached to this Spin-Off Project:

1. Exhibit No. 1: Financial statements of the Demerging Company as of November 30, 2021 and of the Beneficiary Company as of
November 30, 2021, together with their corresponding notes.

2. Exhibit No. 2: Projected Balance Sheet of the Demerging Company and the projected Balance Sheet of the Beneficiary Company
as a consequence of the Spin-Off.

3. Exhibit No. 3: List of the Shareholders of the Demerging Company with an interest of more than 1% as of November 30, 2021
and of the Beneficiary Company, as of November 30, 2021.

4. Exhibit No. 4: Independent valuation prepared by the firm METRIX.

15

https://www.sec.gov/Archives/edgar/data/0001504764/000095010322001661/dp166223_6k.htm 17/84



1/2/22 9:51

Exhibit 1

GRUPO AVAL ACCIONES Y VALORES S.A.

Statement of financial position

For the period ended as of november 30th 2021 and december 31st 2020

(Stated in millions of Colombian pesos)
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AVAL

November 30th December 31st
Assets 2021 2020
Current assets

Cash and cash equivalents Ps. 172,833 Ps. 130,353

Trading securities 47 7

Accounts receivable from related parties 377,437 343,448

Other accounts receivable 184 2,094

Other non-financial assets 3 222
Total current assets 550,504 476,124
Non-current Assets

Investments in subsidiaries and associates 24,928,600 22,761,045

Property and equipment 5,606 6,817

Deferred tax net 128 1,849

Total non-current Assets 24,934,334 22,769,711
Total assets Ps. 25,484,838 Ps. 23,245,835
Liabilities and shareholders' equity

Current liabilities

Borrowings at amortized cost Ps. 4,147 Ps. 2,644

Outstanding bonds at amortized cost 9,248 5,579

Accounts payable 504,197 435,219

Employee benefits 2,684 2,208

Tax liabilities 23,210 26,990

Other non-financial liabilities 1,214 1,214
Total current liabilities 544,700 473,854
Long-term liabilities

Borrowings at amortized cost 525,773 526,735

Outstanding bonds 1,124,520 1,124,520
Total long-term liabilities 1,650,293 1,651,255
Total liabilities 2,194,993 2,125,109
Shareholders' equity

Subscribed and paid capital 22,281 22,281

Additional Paid-in capital 8,612,936 8,612,936

Retained earnings 10,357,987 9,324,442

Net income 3,131,688 2,399,001

Other equity accounts 1,164,953 762,066
Total shareholders' equity 23,289,845 21,120,726
Total liabilities and shareholders’ equity Ps. 25,484,838 Ps. 23,245,835
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GRUPO AVAL ACCIONES Y VALORES S.A.

Statement of income

(Stated in million of Colombian pesos, except earnings per share)

Operating revenue

Equity method income, net

Other revenue from ordinary activities
Total operating revenue

Expenses, net

Administrative expenses

Other expenses

Gains (Losses) from exchange differences
Operating income

Financial expenses
Earnings before taxes

Income tax expense

Net Income

Net Earnings per Share

Ps.

Ps.

Ps.

Ps.

ANVAL

For the accumulated year

November 30th November 30th
2021 2020

3,080,671 Ps. 2,069,621
262,920 262,952
3,343,591 2,332,573
74,082 72,170
163 20
(50) (68)
3,269,296 2,260,315
88,451 99,497
3,180,845 Ps. 2,160,818

49,157 41,795
3,131,688 Ps. 2,119,023
140.55 Ps. 95.10
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GRUPO AVAL ACCIONES Y VALORES S.A.

Statement of Other Comprehensive Income h‘:“\” "2 A
(Stated in million of Colombian pesos) L
IFRS
For the accumulated year
November 30th November 30th
2021 2020

Net income Ps. 3,131,688 Ps. 2,119,023
Other comprehensive income (OCI), net of taxes
Investors participation in other comprehensive income
reported using the equity method 402,887 515,391
Comprehensive income, net Ps. 3,534,575 Ps. 2,634,414

https://www.sec.gov/Archives/edgar/data/0001504764/000095010322001661/dp166223_6k.htm 20/84



1/2/22 9:51 https://www.sec.gov/Archives/edgar/data/0001504764/000095010322001661/dp166223_6k.htm

GRUPO AVAL ACCIONES Y VALORES S.A. P
Individual statement of cash flow N A
For the period ended as of november 30th 2021 and 2020 N L
(Stated in million of Colombian pesos)
November 30th November 30th
2021 2020

Cash flow from operating activity:

Net Income Ps. 3,131,688 Ps. 2,119,023
Adjustments to reconcile net profit with net cash

used in operating activities

Income tax expense 49,157 41,795
Impairment of property and equipment - (23)
Property and equipment depreciation 1,653 1,604
Equity method earnings (3,080,671) (2,069,621)
Changes in operating assets and liabilities:
(Increase) decrease in trading securities (40) 205
Decrease in receivables 55,686 62,670
Acquisition of investments (55,269) (63,838)

Decrease in other assets and liabilities, net: prepaid taxes,
prepaid expenses; taxes, accounts payable,

employee liabilities, estimated liabilities and provisions. (29,883) (36,221)

Increase in interests payable 5178 1,315
Interest payment by lease agreements IFRS 16 (206) (414)
Dividends received by subsidiaries 1,116,709 1,255,268
Income Tax paid (16,770) (23,901)
Net cash used in operating activities 1,177,232 1,287,862
Cash flow from investing activities:

Acquisition of property and equipment (26) (33)
Net cash used in investing activities (26) (33)
Cash flow from financing activities:

Dividends paid (1,133,547) (1,220,473)

Acquisition of loans - 100,000

Payment liabilities by lease agreements (1,179) (1,026)

Bonds Payment - (100,000)
Net cash from financing activities (1,134,726) (1,221,499)

Effect of exchange rate difference on cash - -

Change in cash and cash equivalents 42,480 66,330

Cash and cash equivalents as of the beginning of the period 130,353 51,299
Cash and cash equivalents as of the end of the period Ps. 172,833  Ps. 117,629

Additional information:
Payment of Interest Ps. 83,265 Ps. 98,227
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GRUPO AVAL ACCIONES Y VALORES S.A.

Statement of shareholders' equity h ‘A
For the period ended as of november 30th 2021 and december 31st 2020 L

(Stated in million of Colombian pesos)

Retained earnings (losses)

Change in: Earnings
Subscribed Accounting in first- Other
and paid Paid-in Legal Occasional policies time equity Shareholders’
capital Capital reserve reserve Taxes adoption Net Income accounts equity

Balance as of December 31st, 2019  Ps. 22.281Ps. 8.612.936Ps. 11.140Ps. 7.816.340Ps. (445.544)Ps. 256.878Ps. 3.031.238Ps. 1.029.585Ps.  20.334.854
Constitution of reserves for future 3.031.238 (3.031.238) -
distributions
To distribute a cash dividend of $ 5,00
per share per month from April 2020 to
March 2021 including those two months,
over 22,281,017,159 outstanding shares
as of the date of this meeting. (1.336.861) (1.336.861)
Application of the equity method 515.391 515.391
Dividends witholding tax (16.376) (16.376)
Net Income 2.119.023 2.119.023
Balance as of November 30th, 2020 Ps. 22.281Ps. 8.612.936Ps. 11.140Ps. 9.510.717Ps. (461.920)Ps. 256.878Ps. 2.119.023Ps. 1.544.976Ps.  21.616.031
Balance as of December 31st, 2020 Ps. 22.281Ps. 8.612.936Ps. 11.140Ps. 9.510.717Ps. (454.293)Ps. 256.878Ps. 2.399.001Ps. 762.066Ps. 21.120.726
Constitution of reserves for future 2.399.001 (2.399.001) -
distributions
To distribute a cash dividend of $ 4,50
per share per month from April 2021 to
March 2022 including those two months,
over 22,281,017,159 outstanding shares
as of the date of this meeting. (1.203.175) (1.203.175)
Application of the equity method (160.074) 402.887 242.813
Dividends witholding tax (2.207) (2.207)
Net Income 3.131.688 3.131.688
Balance as of November 30th, 2021 Ps. 22.281Ps. 8.612.936Ps. 11.140Ps. 10.706.543Ps. (616.574)Ps. 256.878Ps. 3.131.688Ps. 1.164.953Ps.  23.289.845
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KPMG S.A.S. Teléfono 57 (1) 6188000
Calle 90 No. 19C - 74 57 (1) 6188100
Bogota D.C. - Colombia home.kpmg/co

(FREE TRANSLATION OF THE REPORT ISSUED IN SPANISH)
STATUTORY AUDITOR’S REPORT

To the Shareholders
Grupo Aval Acciones y Valores S.A.,

Opinion

I have audited the separate financial statements of Grupo Aval Acciones y Valores S.A. (the Company), which comprise the special-
purpose separate statement of financial position as of November 30, 2021 and the special-purpose separate statements of income, other
comprehensive income, changes in equity and cash flows for the eleven-month period then ended and their respective notes that include
the summary of significant accounting policies and other explanatory notes.

In my opinion, the above mentioned separate financial statements, prepared in accordance with information taken faithfully from
Accounting Ledgers and attached to this report, present fairly, in all material aspects, the separate financial position of the Company as of
November 30, 2021, the separate results of its operations, and its separate cash flows for the eleven-month period then ended, in
conformity with Accounting and Financial Reporting Standards accepted in Colombia for the preparation of special-purpose financial
statements.

Basis for Opinion

I conducted my audit in accordance with International Standards on Auditing (ISAs) accepted in Colombia. My responsibilities under
those standards are further described in the “Statutory Auditor’s Responsibilities for the Audit of the Separate Financial Statements”
section of my report. I am independent from the Company in accordance with the Code of Ethics for Professional Accountants issued by
the International Ethics Standards Board for Accountants (IESBA Code), included in the Information Assurance Standards accepted in
Colombia together with the ethical requirements established in Colombia that are relevant to my audit of the separate financial statements.
I also have fulfilled my other ethical responsibilities in accordance with these requirements and the IESBA Code. I consider that the audit
evidence I have obtained is sufficient and appropriate to provide a basis for my opinion.
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KPMG

Emphasis of Matter - Basis of Accounting

I draw attention to Note 2.1 to the financial statements, which describes the Basis of Accounting. The financial statements attached to this
report have been prepared to assist the Company in the spin-off process it is currently pursuing on its subsidiary BAC Holding
International CORP before the Financial Superintendence of Colombia. As a result of the foregoing, these financial statements may not be
adequate for other purposes. My opinion is not modified in relation to this matter.

Key Audit Matters
I have determined that there are no Key Audit Matters that should be reported in my report.
Other Matters

The special-purpose separate statements of income, other comprehensive income, changes in equity and cash flows for the eleven-month
period ended on November 30, 2020, are presented exclusively for comparison purposes, and were not audited by me, as it was not
required.

Responsibilities of Management and Those Charged with Governance regarding the separate financial statements

Management is responsible for the preparation of these separate financial statements in accordance with Accounting and Financial
Reporting Standards accepted in Colombia for the preparation of special-purpose financial statements. This responsibility includes
designing, implementing, and maintaining the internal control that Management considers necessary for the preparation of separate
financial statements that are free from material misstatement, whether due to fraud or error; selecting and applying appropriate accounting
policies; and making accounting estimates that are reasonable in the circumstances.

In preparing the separate financial statements, Management is responsible for assessing the Company’s ability to continue as a going
concern; for disclosing, as applicable, matters related to going concern; and for using the going concern accounting basis unless
Management either intends to liquidate the Company or to cease operations or has no realistic alternative but to do so.

Those Charged with Governance are responsible for overseeing the Company’s financial reporting process.
Statutory Auditor’s responsibilities for the audit of the separate financial statements

My objectives are to obtain reasonable assurance about whether the separate financial statements, considered as a whole, are free from
material misstatement, whether due to fraud or error, and to issue an Audit Report that includes my opinion. Reasonable assurance is a high
level of assurance but is not a guarantee that an audit conducted in accordance with ISAs will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if, individually or in aggregate, they could reasonably be
expected to influence the users’ economic decisions made on the basis of these separate financial statements.
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KPMG

As part of an audit conducted in accordance with ISAs, I exercise professional judgment and maintain professional skepticism throughout
the audit. I also:

- Identify and assess the risks of material misstatement in the separate financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for my opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

- Obtain an understanding of relevant internal control for the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Company's internal control.

- Evaluate the appropriateness of the Accounting Policies used and the reasonableness of Accounting Estimates
and related disclosures made by Management.

- Conclude on the appropriateness of Management’s use of the going concern hypothesis and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If I conclude that a material
uncertainty exists, I am required to draw attention in my Statutory Auditor’s Report to the related disclosure in
the separate financial statements or, if such disclosure is inadequate, to modify my opinion. My conclusions
are based on the audit evidence obtained up to the date of my report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

- Evaluate the overall presentation, structure, and content of the separate financial statements, including the
disclosures, and whether the separate financial statements represent the underlying transactions and events in a
manner that achieves fair presentation.

- Obtain sufficient and appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the Group’s financial statements. I am responsible for the
direction, supervision, and performance of the audit. I remain solely responsible for my audit opinion.

I communicate to Those Charged with the Company’s Governance regarding, among other matters, the planned scope and timing for the
audit, as well as the significant audit findings, including any significant deficiencies in internal control that I identify during my audit.

I also provide Those Charged with Governance with confirmation that I have complied with the relevant ethical independence
requirements and that I have disclosed to them all relationships and other matters that may reasonably be considered to bear on my
independence, and where applicable, related safeguards.
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From the matters communicated with Those Charged with Governance, I determine the matters that were of most significance in the audit
of the current period's separate financial statements and, therefore, are the Key Audit Matters. [ describe these matters in my Auditor's
Report unless law or regulation prevents public disclosure about the matter or when, in extremely exceptional circumstances, I determine
that a matter should not be disclosed in my report because the adverse consequences of doing so would reasonably outweigh the benefits
to the public interest of such communication.

Report on other legal and regulatory requirements
Based on the result of my tests, in my opinion during the period from January 1 to November 30, 2021, the information contained in the
self-assessment statements of contributions to the Comprehensive Social Security System —in particular information on affiliates and their

salary base for determining contributions, has been taken from the accounting records and supports. The Company is not in arrears for
contributions to the Comprehensive Social Security System.

Member of KPMG S.A.S.

/s/ Gloria Andrea Sanchez Sanchez
Gloria Andrea Sanchez Sanchez
Statutory Auditor of Grupo Aval Acciones y Valores S.A.
Registration146962 - T

December 22, 2021
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EXHIBIT 1

SOCIEDAD BENEFICIARIA AVAL SAS
Statement of financial position
(Stated in Colombian pesos)

As of November 30,

2021
Assets
Current assets
Cash and cash equivalents Ps. 1
Total current assets Ps. 1
Liabilities -
Total liabilities -
Shareholders' equity
Subscribed and paid capital 1
Net income -
Total shareholders' equity 1
Total liabilities and shareholders’ equity Ps. 1
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SOCIEDAD BENEFICIARIA AVAL SAS

Statement of income
(Stated in Colombian pesos)

As of November 30,
2021

Operating revenue Ps. -
Total operating revenue -

Expenses, net
Administrative expenses -
Other expenses -
Operating income

Financial expenses

Earnings before taxes -

Income tax expense -

Net Income Ps. -

Other comprehensive income (OCI), net of taxes -

Comprehensive income Ps. -

Comprehensive income, net -

Net Earnings per Share Ps. 0.00
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SOCIEDAD BENEFICIARIA AVAL SAS
Statement of shareholders' equity
(Stated in Colombian pesos)

Subscribed and Net Income Shareholders’
paid capital equity
Balance as of the beginning of November 22nd, 2021 $ - - -
Subscribed and paid capital Shareholders' 1 - 1
Balance as of November 30th, 2021 $ 1 - 1
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SOCIEDAD BENEFICIARIA AVAL SAS
Statement of cash flow
(Stated in Colombian pesos)

As of November 30,
2021

Cash flow from operating activity:
Net Income Ps. -

Net cash used in operating activities -

Cash flow from investing activities:
Net cash used in investing activities -

Cash flow from financing activities:
Beginning capital
Net cash from financing activities
Change in cash and cash equivalents
Cash and cash equivalents as of the beginning of the period
Cash and cash equivalents as of the end of the period Ps.

-] A= -
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Matilde del Pilar Martinez Torrado
Certified Public Accountant
Universidad Central

Independent auditor’s report
To the Shareholder of SOCIEDAD BENEFICIARIA AVAL S.A.S.
Opinion

I have audited the initial financial statements of SOCIEDAD BENEFICIARIA AVAL S.A.S. which include the statement of financial
position as of November 22nd 2021, the statement of other comprehensive income, the statement of Shareholders’ equity and the statement
of cash flow to that date, as well as the explanatory notes of the financial statements which include a summary of significant accounting
policies.

In my opinion, the accompanying financial statements present fairly, in all material aspects, the financial position of SOCIEDAD
BENEFICIARIA AVAL S.A.S. as of November 22nd 2021, as well as its results and the corresponding cash flow to that date, in
accordance to the Generally Accepted Accounting Standards in Colombia.

Basis of opinion

I conducted my audit in accordance with International Standards on Auditing (ISAs) accepted in Colombia. My responsibilities under
those standards are further described in the “Statutory Auditor’ Responsibilities for the Audit of the Consolidated Financial Statements”
section of my report.

I am independent of the Group in accordance with the Accountant’s Professional Code of Ethics issued by the International Ethics
Standards Board for Accountants (IESBA Code), included in the Information Assurance Standards accepted in Colombia, and I have
fulfilled my other ethical responsibilities in accordance with these requirements and the IESBA Code mentioned.

I believe that the audit evidence I have obtained is enough and appropriate to provide a basis for my opinion.

Responsibilities of Management and those in charge with the Company for the financial statements

Management is responsible for the fair preparation and presentation of these financial statements in accordance with Accounting and

Financial Reporting Standards accepted in Colombia, and the internal control that management considers necessary for the preparation of
these financial statements that are free from material misstatement, whether due to fraud o error.

Calle 138 No 11 B 61 Apt 808 Bogota
Phone 3003237490
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Matilde del Pilar Martinez Torrado
Certified Public Accountant
Universidad Central

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue operating, disclosing, as
applicable, matters related to the continuity of the Company and using accounting basis of an operating company, unless management
either intends to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

Those in charge with company governance are responsible for overseeing the Company financial reporting process.
Independent Auditor’s responsibilities for the audit of the financial statements

My objectives are to obtain reasonable assurance about whether the financial statements, considered as a whole, are free from material
misstatement, whether due to fraud or error, and to issue an audit report that include my opinion. Reasonable assurance is a high level of
assurance but is not a guarantee that an audit conducted in accordance with ISAs accepted in Colombia, I will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in aggregate, they
could reasonably be expected to influence the users’ economic decisions taken based on these consolidated financial statements.

As part of an audit conducted in accordance with ISAs, I exercise professional judgment and maintain professional skepticism throughout
the audit.

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is enough and appropriate to provide a basis for my opinion.

The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant for the audit in order to design audit procedures that are appropriate in the
circumstances. and not for the purpose of expressing an opinion on the effectiveness of the entity's internal control.

Conclude on the appropriateness use of the going concern hypothesis by management and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If I would conclude that a material uncertainty exists, I am required to draw attention in my statutory auditor’s report to the
related disclosure in the consolidated financial statements or, if such disclosure is inadequate, to modify my opinion.

Calle 138 No 11 B 61 Apt 808 Bogota
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Matilde del Pilar Martinez Torrado
Certified Public Accountant
Universidad Central

My conclusions are based on the audit evidence obtained up to the date of my report. However, future events or conditions may cause the
Company ceases to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether the financial
statements represent the underlying transactions and events in a manner that achieves fair presentation.

Another responsibility is to communicate with those responsible for the company's Governance relating the scope and timing of the
planned audit, the significant findings, as well as any significant internal control deficiencies identified during the audit.

In addition, provide those charged with governance of the company with a statement that I have complied with the applicable ethical
requirements relating to independence, and to communicate with them about all relationships and other matters that may affect my
independence and, when appropriate, the corresponding safeguards.

Due to the fact that the company is still in its initial day, I have not issued any communication to the company s officers on matters related
to the audit of the financial statements.

/s/ Matilde del Pilar Martinez Torrado

th(w:jﬁ%

Matilde del Pilar Martinez Torrado
Certified Public Accountant TP-37.049-T
Bogotad, Colombia

November 30, 2021
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EXHIBIT 2
GRUPO AVAL ACCIONES Y VALORES S.A.
PROFORMA FINANCIAL INFORMATION
SEPARATE PROFORMA FINANCIAL STATEMENTS
AS OF NOVEMBER 30, 2021
(Stated in millions of Colombian pesos)
Reported Transaction Proforma
balances effect (1) balances

Assets

Current assets Ps. 550,504  Ps. - Ps. 550,504
Total current assets Ps. 550,504 - 550,504
Non-current Assets

Investments in subsidiaries and associates 24,928,600 (6,977,416) 17,951,184

Property and equipment 5,606 - 5,606

Deferred tax assets 128 - 128

Total non-current Assets 24,934,334 (6,977,416) 17,956,918
Total assets Ps. 25,484,838  Ps. (6,977,416) Ps. 18,507,422
Liabilities and shareholders’ equity
Current liabilities

Accounts payable 504,197 - 504,197

Other non-financial liabilities 40,503 - 40,503
Total current liabilities 544,700 - 544,700
Long-term liabilities

Borrowings at amortized cost, non current 525,773 - 525,773

Outstanding bonds, non current 1,124,520 - 1,124,520
Total long-term liabilities 1,650,293 - 1,650,293
Total liabilities 2,194,993  Ps. - Ps. 2,194,993
Shareholders’ equity

Subscribed and paid capital 22,281 - 22,281

Additional Paid-in capital 8,612,936 - 8,612,936

Retained earnings 10,357,987 (7,331,951) 3,026,036

Net income 3,131,688 1,354,379 4,486,067

Other comprehensive income 1,164,953 (999,844) 165,109
Total shareholders' equity Ps. 23,289,845  Ps. (6,977,416)  Ps. 16,312,429
Total liabilities and shareholders’ equity Ps. 25,484,838  Ps. (6,977,416)  Ps. 18,507,422

(1) See notes 1 and 3

The attached notes are an integral part of the proforma financial information.
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GRUPO AVAL ACCIONES Y VALORES S.A.
PROFORMA FINANCIAL INFORMATION

SEPARATE PROFORMA FINANCIAL STATEMENTS
FOR THE ELEVEN MONTH PERIODED ENDED NOVEMBER 30, 2021

(Stated in millions of Colombian pesos)

Reported Transaction Proforma
balances effect (1) balances

Operating revenue

Equity method income, net Ps. 3,080,671 603,083 3,683,754

Other revenue from ordinary activities 262,920 - 262,920
Total operating revenue 3,343,591 603,083 3,946,674
Expenses, net

Administrative expenses (74,082) - (74,082)

Other expenses (163) - (163)

Losses from exchange differences (50) - (50)
Operating income 3,269,296 603,083 3,872,379

Financial expenses (88,451) - (88,451)
Earnings before taxes Ps. 3,180,845 603,083 3,783,928

Income tax expense (49,157) - (49,157)
Net Income Ps. 3,131,688 603,083 3,734,771

Net income from discontinued operations - 751,295 751,295
Net Earnings per Share Ps. 3,131,688 1,354,379 4,486,067
(1) See note 1 and 3
The attached notes are an integral part of the proforma financial information.
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GRUPO AVAL ACCIONES Y VALORES S.A.
PROFORMA FINANCIAL INFORMATION
SEPARATE PROFORMA FINANCIAL STATEMENTS
AS OF NOVEMBER 30, 2021
(Stated in millions of Colombian pesos)

NOTE 1. TRANSACTIONS’ DESCRIPTION

The separate proforma financial information of Grupo Aval (hereinafter "the Group") has been prepared to provide the effect of the
following transaction:

(i) Spin-off of BAC Holding International Corp “BAC Holding” (formerly Leasing Bogota Panama) at the Grupo Aval level: Grupo
Aval will carry out the spin-off of the direct participation of approximately 51.5% in BAC Holding in favor of Grupo Aval’s
shareholders, resulting from the spin-oft of the 75% of Banco de Bogotd's stake in BAC Holding as described below:

Banco de Bogota will carry out a spin-off through which it will transfer the ownership of fifty-eight million eighty-two thousand
three hundred twenty-six (58,082,326) shares issued by BAC Holding International Corp. owned by Banco de Bogota,
representing 75.00000032281765% of the total capital of BAC Holding International Corp. (the "Business Unit") to the
shareholders of Banco de Bogota..

NOTE 2. PREPARATION BASIS

The separate proforma financial information was based on and should be read in conjunction with:
e Condensed interim separate financial statements of Grupo Aval as of November 30, 2021 and its attached notes.
e Separate and consolidated proforma financial information of Banco de Bogota.

e The separate proforma financial information represents the financial information reported in the financial statements as of
November 30, 2021, adjusted with the accounting effects of the transactions described in Note 1, which are presented as if they
had occurred on November 30, 2021 for illustrative purposes only. The accounting effects of such transactions were determined
based on accounting criteria developed in accordance with the Accounting and Financial Reporting Standards accepted in
Colombia and, where not provided for therein, considering the requirements of IAS 8 - Accounting Policies, Changes in
Accounting Estimates and Errors.

Given the special purpose of the proforma financial information, it should not be understood as general purpose financial statements
prepared under Accounting and Financial Reporting Standards accepted in Colombia.

The historical separate financial statements have been adjusted to allow the following proforma events:

e Those that are directly attributable to the transactions described;

e Those that can be supported by facts; and
e Those related to separate proforma financial information that are expected to have a continuing impact on separate results.

The proforma financial information does not necessarily indicate the performance or financial situation that Grupo Aval would have had if
the transactions described had been completed as of November 30, 2021, nor is it intended to project Grupo Aval's financial situation or
results in the future.
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The following is a summary of the main accounting criteria applied to the transaction that have the most relevant impact on the proforma
financial information:

1. Spin-off between entities under common control:
The spin-off of the 75% stake in BAC Holding does not generate a profit or loss in the financial statements of Grupo Aval, since it
is carried out at book value, as it is a transaction between entities under common control. As a result of the spin-off, 100% of the
investment in the subsidiary is derecognized and an investment as an associate is recognized for the remaining 25% stake in BAC
Holding.

2. Loss of control in subsidiaries:

Loss of control in subsidiaries is recognized in accordance with the criteria established in IFRS 10 Consolidated Financial
Statements; as follows:

a) The investment in a subsidiary is derecognized.

b) The retained interest is measured at fair value and the difference with respect to its carrying value is recognized in the statement
of income for the period in which the loss of control occurs.

¢) The amounts accumulated in Other Comprehensive Income related to such investments are realized in earnings for the period
as net gain on deconsolidation or in retained earnings, as appropriate, in accordance with the requirements of the standards that
gave rise to them, on the same basis as would have been required if the related assets or liabilities had been disposed of.

d) Income and expenses that do not continue as discontinued operations are reclassified to profit or loss for the period.

¢) The retained interest is classified in the appropriate category, which, by maintaining significant influence, is presented as an
investment in an associate. Subsequently, the investment in associate is recognized by the equity method.

3. Relevant judgments and estimates:
In the preparation of the separate proforma financial information, the judgments made in the application of the accounting policies
and in the sources and key assumptions of the estimates with a significant effect on the proforma financial information are as
follows: Measurement at fair value of the remaining 25% investment in BAC Holding.

NOTE 3. PROFORMA ADJUSTMENTS

The separate proforma financial information reflects the essential adjustments to give effect to the transactions described in Note 1, which
mainly includes the following:

1. Presentation as a discontinued operations of 68.74% of the income generated by BAC Holding from the participation in the results of the
eleven month period ended November 30, of 2021, which are included in the results of Banco de Bogota.

2. Presentation in the results of continued operations of the 68.74% participation over the remaining 25% of BAC Holding in the results of
the eleven month period ended November 30, of 2021.

3. Full derecognition of the investment in BAC Holding at its book value and transfer to investment in associate of the book value
attributable to the remaining interest of 25%, with its corresponding net effect on equity, when reducing the 100% interest in the
investment in BAC Holding to 25%.
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4. Remeasurement effects of the remaining investments in BAC Holding, classified as investments in associates, as detailed below:
a) Loss of control of BAC Holding (LBP) (in process):

Recognition of the remaining 25% investment in BAC Holding at fair value. For purposes of the preparation of the proforma
financial information, the book value of the remaining 25% in BAC Holding was considered, taking in consideration that the
valuation study of BAC Holding is in the process of being prepared by external specialists.

5. Reclassification of the amounts accumulated in Other Comprehensive Income, in accordance with the requirements of the standards
that gave rise to them. These items include mainly the realization of the cumulative effects of hedging strategies for accounting hedges
of net investment abroad, both the balances of the hedged items and the balances of the hedging instruments, adjustments for
conversion of financial statements of foreign subsidiaries of BAC Holding, valuation and adjustments for impairment of debt
instruments and their corresponding tax effects.
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EXHIBIT 2
SOCIEDAD BENEFICIARIA AVAL SAS
Statement of financial position (Proforma)

(Stated in millions of Colombian pesos)

As of November 30,

2021
Assets
Current assets:
Investments in subsidiaries Ps. 7,078,150
Total assets Ps. 7,078,150
Liabilities Ps. -
Total liabilities -
Shareholders’ equity
Subscribed and paid capital 22,281
Additional Paid-in capital 7,055,869
Total shareholders' equity 7,078,150
Total liabilities and shareholders' equity Ps. 7,078,150
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Annex 3

Grupo Aval Acciones y Valores S.A.’s shareholders with a shareholding of more than 1% November 30, 2021 are:

GRUPO AVAL ACCIONES Y VALORES S.A.

Shareholder Number of Shares Ownership
Adminegocios S.A.S. 6,124,549,634 27.49%
Actiunidos S.A. 3,716,373,854 16.68%
El Zuque S.A. 1,519,206,452 6.82%
Inversiones Escorial S.A. 1,270,118,990 5.70%
Socineg S.A. 1,216,398,085 5.46%
Aminversiones S.A. 1,129,207,612 5.07%
Intrassets Trading S.A. 986,514,816 4.43%
Rendifin S.A. 800,858,578 3.59%
Inversegovia S.A. 403,605,252 1.81%
Jara Albarracin Manuel Guillermo 320,278,052 1.44%
Fondo Pensiones Obligator. Porvenir Mayor Riesgo 319,901,509 1.44%
Inverprogreso S.A. 312,015,211 1.40%
Bienes y Comercio S.A. 278,007,490 1.25%
JPMorgan Chase Bank NA FBO Holders of DR (Aval ADR) 271,939,060 1.22%
Fondo Bursatil Ishares Colcap 269,512,606 1.21%
Fondo de Pensiones Obligatorias Porvenir Moderado 261,036,648 1.17%
Otros Accionistas 3,081,493,310 13.83%
TOTAL 22,281,017,159 100.00%

https://www.sec.gov/Archives/edgar/data/0001504764/000095010322001661/dp166223_6k.htm

40/84



1/2/22 9:51 https://www.sec.gov/Archives/edgar/data/0001504764/000095010322001661/dp166223_6k.htm

Annex 3

Sociedad Beneficiaria Aval’s shareholders as of November 30, 2021 Are:

SOCIEDAD BENEFICIARIA AVAL

Shareholder Number of Shares Ownership
Grupo Aval Acciones y Valores S.A. 1 100.00%
TOTAL 1 100.00%
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METFRIX

METRIX FINANZAS
INDEPENDENT VALUATION REPORT

Terms of Exchange of the BAC Holding International Corp. (formerly LBP) Spin-Off in favor of Sociedad Beneficiaria
Aval S.A.S.

13/01/2022
1. Notification

Metrix Finanzas (Mejoracinco S.A.S.) has relied on information provided by Grupo Aval, its subsidiaries and information
obtained from publicly available sources. Metrix Finanzas did not proceed to independently audit the information received and,
consequently, does not guarantee (express or implied) as to the truthfulness, accuracy or completeness of the information and
opinions contained herein, or any other written or oral information provided to any interested party or its advisors.

Metrix Finanzas assumes no responsibility or liability for any loss incurred as a result of the use of the information in this study
and assumes no liability for any loss or damage that may be caused by acts or omissions presented in this document.

It should be taken into consideration that in any valuation exercise, both objective and subjective factors are used, which
means that the value obtained is only a reference point.

It should also be noted that the value of the company may vary over time, as may the valuation parameters used. The above
may be caused by changes in the macroeconomic environment, in the expectations of the evolution of the business, its risks
or other factors.

2. Description of the Transaction
Background

+ Banco de Bogota ("BdB") is 100% owner of BAC Holding International Corp ("BHI"),

+ Subject to the required approvals, BdB intends to spin off 75% of its interest in BHI in favor of Sociedad Beneficiaria Bogota
S.AS.

+ In consideration of the spin-off, as a result of receiving the spun-off asset (75% of BHI), Sociedad Beneficiaria Bogota S.A.S.
will issue 331,280,555 shares in favor of BdB shareholders. This number of shares is identical to the number of outstanding
shares of BdB.
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+ As a result of the foregoing, for each share that BdB's shareholders hold in that entity, they will receive an equal nhumber of
shares in Sociedad Beneficiaria Bogota S.A.S.

+ Metrix Finanzas performed an independent valuation of BdB and Sociedad Beneficiaria Bogota S.A.S.

+ For the purpose of establishing the exchange ratio of the spin-off of BdB, the valuation of Sociedad Beneficiaria Bogota
S.A.S. corresponds to 75% of the value of BHI.

+ Grupo Aval Acciones y Valores S.A. ("Grupo Aval") incorporated Sociedad Beneficiaria Bogotd S.A.S. with a capital of 1
peso and 1 share, solely for the purpose of acting as beneficiary company in the spin-off of BdB and its subsequent merger
with BHI. AS shareholder of Sociedad Beneficiaria Bogota S.A.S. before the spin-off (with 1 peso), Grupo Aval will receive a
fraction of a share of Sociedad Beneficiaria Bogota S.A.S., which, in accordance with the provisions of the bylaws of BdB and
the merger with BHI, will be repurchased by Sociedad Beneficiaria Bogota S.A.S.

+ Once the spin-off of BdB has been completed, Grupo Aval will be the shareholder of 68.7% of the shares of Sociedad
Beneficiaria Bogota S.A.S.

Description and Purpose

+ Subject to the required approvals, Grupo Aval intends to spin-off all of its interest in Sociedad Beneficiaria Bogota S.A.S. in
favor of Sociedad Beneficiaria Aval S.A.S.

+ Grupo Aval incorporated Sociedad Beneficiaria Aval S.A.S. with a capital of 1 peso and 1 share, solely for the purpose of
acting as the beneficiary company of the spin-off of Grupo Aval and its subsequent merger with BHI.

+ Relating the spin-off, as a result of receiving the spun-off assets (68.7% of the shares of Sociedad Beneficiaria Bogota
S.A.S.), Sociedad Beneficiaria Aval S.A.S., will issue 22,281,017,159 shares in favor of Grupo Aval shareholders. This
number of shares is identical to the number of outstanding shares of Grupo Aval. As of November 30, 2021, the
22,281,017,159 outstanding shares of Grupo Aval are composed of 15,122,739,992 common shares and 7,158,277,167
preferred shares.

+ As a result of the foregoing, for each share that Grupo Aval's shareholders hold in that entity, they will receive an equal
number of shares in Sociedad Beneficiaria Aval S.A.S.

+ Metrix carried out an independent valuation of Grupo Aval and Sociedad Beneficiaria Aval S.A.S.

+ For the purpose of establishing the exchange ratio of the spin-off of Grupo Aval, the valuation of Sociedad Beneficiaria Aval
S.A.S. corresponds to 68.7% of the value of Sociedad Beneficiaria Bogota S.A.S., value established by Metrix Finanzas in the
exercise of valuation of the spin-off of BdB.

+ As shareholder of Sociedad Beneficiaria Aval S.A.S. before the spin-off (with 1 peso), Grupo Aval will receive a fraction of a
share of Sociedad Beneficiaria Aval S.A.S., which, in accordance with the provisions of its bylaws, will be repurchased by the
latter company.
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Valuation Purpose: Determine the terms of exchange of the shares that Grupo Aval intends to spin off in favor of Sociedad
Beneficiaria Aval S.A.S. as part of the spin-off process of 75% of Banco de Bogota's shareholding in BHI.
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3. Parts involved in the Transaction
3.1. Grupo Aval

Grupo Aval Acciones y Valores S.A. (hereinafter the "Company" or "Grupo Aval") is a corporation that was incorporated by
Public Deed number 0043 of January 7, 1994; its domicile is located at Carrera 13 No. 26A - 47, Bogota, D.C., Colombia. It is
an entity regulated by Law 1870 of 2017. This norm specifies that these entities will be subject to inspection and surveillance
of the Colombian Superintendency of Finance in its capacity as Financial Holding Company.

Its corporate purpose is directed to the purchase and sale of shares, bonds and securities of entities belonging to the financial
system and other commercial entities. In the development of its corporate purpose, the Company may acquire and negotiate
all kinds of securities, of free circulation in the market, and securities in general; promote the creation of all kinds of related or
complementary companies with the corporate purpose.

The subscribed and paid-in capital of Grupo Aval is divided into common shares and preferred shares. All shares, common
and preferred, represent the same economic interest, except that preferred shares have the right to receive a minimum
dividend, which will be paid preferentially with respect to that corresponding to common shares, provided that a dividend has
been declared from the resources legally available for such purpose. If dividends are declared, the minimum dividend in favor
of preferred shares will be one Colombian peso ($1.00) per share per semester, provided that this minimum preferential
dividend exceeds the dividend declared for common shares. Otherwise, i.e., if the minimum preferred dividend is not higher
than the dividend declared
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for common shares, only the value of the dividend declared for each common share will be recognized for each preferred
share. !
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3.2. Sociedad Beneficiaria Aval S.A.S.

Sociedad Beneficiaria Aval S.A.S. is a company incorporated for the purpose of acting as beneficiary company of the spin-off
of Grupo Aval and its subsequent merger with BHI. Its equity corresponds to 68.74% of the shares of Sociedad Beneficiaria
Bogota S.A.S.

In turn, Sociedad Beneficiaria Bogota S.A.S. is a company incorporated for the purpose of acting as the beneficiary company
of the spin-off of Banco de Bogota. Its equity corresponds to 75% of the shares of BHI.

BAC Holding International Corp.

BAC Holding International Corp. "BHI" (formerly Leasing Bogota, S. A. Panama (LBP)) is incorporated under the Corporation
Law of the Republic of Panama since 1972. This company changed its corporate name on September 17, 2021. BHI is wholly
owned by Banco de Bogota S.A., a bank authorized in the Republic of Colombia, which in turn is a subsidiary of Grupo Aval
Acciones y Valores, S. A., an entity domiciled in the Republic of Colombia.

Banco de Bogota owns 100% of the shares of BAC Credomatic, Inc. which provides through its indirect subsidiary BAC
International Bank, Inc. a Panamanian banking institution, a wide variety of financial services to individuals and institutions
mainly in Costa Rica, El Salvador, Guatemala, Honduras, Nicaragua and Panama. BHI acquired in 2020 99.57% of the
common shares of Multi Financial Group Inc. (MFG), a Panamanian banking institution. Multi Financial Group Inc. provides
through its subsidiaries a wide variety of financial services to individuals and institutions primarily in Panama.

1 Prospectus - Grupo Aval Acciones y Valores S.A. non-voting preferred dividend shares.

4
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As of September 30, 2021, BHI ceased to be a shareholder of Multi Financial Group, Inc. ("MFG"), whose ownership was
transferred to Multi Financial Holding Inc. ("MFH"), a company 100% owned by Banco de Bogota S.A.

4, Metrix Finanzas, independent technical advisor

Metrix Finanzas was hired by Grupo Aval Acciones y Valores to determine the terms of exchange of the shares in the spin-off
process of 75% of its shareholding in BHI in favor of the shareholders of Banco de Bogota including Grupo Aval Acciones y
Valores S.A. and subsequently the spin-off of the corresponding pro rata in favor of its own shareholders.

Pursuant to the functions set forth in literal B of art. 11.2.1.4. 50 of Decree 2555 of 2010 with respect to issuers of securities
subject to the exclusive control of the Colombian Superintendency of Finance (SFC) and in order to adequately
comply with the requirements necessary for the SFC to issue the respective authorizations in accordance with the
principles of speed, efficiency and economy that govern administrative actions, Metrix Finanzas developed an
independent technical study through which it determined the value of the entities and the exchange ratio of the
transaction described above as required by law and regulation for this type of transactions.

This report is submitted by Mejoracinco S.A.S., a company incorporated under Colombian law, identified with commercial
registration No. 00908448 of December 21, 1998 and N.L.T. 830.053.289-1 as stated in the certificate of existence and
representation previously submitted. Mejoracinco S.A.S. has 22 years of operation in accounting and financial matters and
operates the Metrix Finanzas brand. The attached document presents the relevant experiences in which Mejoracinco S.A.S.
has acted as financial advisor in matters relevant to the preparation of this document.

Address: Avenida Calle 72 # 6 — 30, Floor 2- Bogota- Colombia.
e-mail: jhmelguizo@metrixfinanzas.com
Phone: (+57) 6012120735

The following individuals participated in the preparation of this valuation report, whose academic background and experience
is reflected and accredited in the resumes previously submitted:

+ Jorge Hernan Melguizo.

+ Yolanda Maria Fadul.

+ Juan Pablo Espitia.

+ Daniel Machuca Acevedo.
+ Sergio Aldair Clavijo.

5. Valuation accounting considerations

Metrix Finanzas developed the valuation of Grupo Aval using the Group's separate financial statements. This valuation
includes the projections and dividends of Banco de Bogota, Banco de

5
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Occidente, Banco Popular, Banco AV Villas, Corporacion Financiera Colombiana, Porvenir and BAC Holding International
(formerly Leasing Bogota Panama).

In accordance with Colombian law, Grupo Aval is required to prepare separate and consolidated financial statements. The
separate financial statements serve as the basis for the distribution of dividends and other appropriations by the shareholders.
The separate and consolidated financial statements are submitted to the Shareholders' Meeting for approval.

The Company's separate financial statements are those financial statements where the investments in subsidiary companies
are recorded under the equity method, that is, they are recorded at their acquisition cost and are periodically adjusted by the
changes in the parent company's equity interest in the net assets of the subsidiaries, minus the dividends received from them
in cash and the effect of the adjustments resulting from the homogenization to the parent company's accounting policies. The
result for the period of Grupo Aval includes its participation in the result for the period of the subsidiaries, as well as in the
Other Comprehensive Income of the subsidiaries. At the end of each year-end, Grupo Aval performs a qualitative and
quantitative evaluation for impairment of its investments. Grupo Aval applies the exceptions contemplated in External Circular
036 of 2014 of the Colombian Superintendency of Finance, regarding the classification, valuation and accounting of
investments, with respect to the separate financial statements.

Associated companies are those entities where there is no control, but the Group does have significant influence and are
accounted for by the equity method. They are presented in the financial statements as "investments in associates". Grupo
Aval exercises significant influence in another entity if it owns directly or indirectly 20% or more of the voting power in the
investee, unless it can be clearly demonstrated that such influence does not exist. The equity method is a method of
accounting according to which the investment is initially recorded at cost and is subsequently periodically adjusted for
changes in the equity interest of the parent company, less dividends received from them in cash and the effect of adjustments
resulting from the homogenization to the parent company's accounting policies. The result for the period of the Aval Group
includes its participation in the result for the period of the associate, as well as in the Other Comprehensive Income of the
associates.

6. Sector analysis
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Comparabile financial institutions in Latin America
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7. Methodology of valuation

7.1. Projection methodology for financial statements
In this section, we detail the valuation methodology implemented by Metrix Finanzas. This methodology was executed
calculating the present value of Grupo Aval's dividends. According to this, Metrix Finanzas performed the following
intermediate steps:
+ Separate financial statements were projected for each of Grupo Aval's subsidiaries and subordinates.

. Banco de Bogotda, Banco de Occidente, Banco Popular and Banco AV Villas: The financial information used was
as of November 2021. Regarding the Financial information dated September 2021 was extracted from de
Superintendency of Finance and the information dated for October and November was provided by Grupo Aval.

. Corficolombiana: The financial information used was as of October 2021. The financial information dated October
2021 was extracted from the interim financial statements provided by Grupo Aval. Furthermore, Metrix received
Corficolombiana's projections and business plans for the period 2021-2026.

. Porvenir: The financial information used was obtain from the projections made by Deloitte.

. BAC: The Financial statements as of September 2021, that were used was provided by Banco de Bogota.

. MFG: Metrix Finanzas used MFG projections provided by Banco de Bogota.

+ The Projections for Grupo Aval and each entity were made in billions of Colombian pesos (Ps. Billions). Regarding the
investments, results and operations in foreign currencies were denominated in Colombian pesos, using the exchange rate
stablished in the Medium-Term Fiscal Framework (in Spanish “MFMP”).

+ Grupo Aval’s profits were calculated for each of its subsidiaries, in accordance with the equity participation method.

+ Grupo Aval's dividends were calculated from each one of its subsidiaries, according to its percentage of participation in
them.

+ We projected the Financial Statements of Grupo Aval and the flow of dividends to be distributed.
+Grupo Aval, its subsidiaries and associates defined a business strategy for the projection path, which is reflected in this

document, with the purpose of presenting an independent valuation of the companies. Metrix Finanzas reflected the
aformetioned strategy in the assumptions used for the
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projection of the of each of the entities and Grupo Aval. The details of the assumptions used in the valuations performed by
Metrix Finanzas can be found in chapter 7.4 of this document.

+ Banco de Bogota: In October 2021, Banco de Bogota and BAC were valued as of September 30, 2021, using financial
statements dated July 31, 2021 and June 30, 2021, respectively. In November 2021, upon request, the aforementioned
valuation was updated as of October 31, 2021, which it was completed in December 2021.

+ Grupo Aval: In December 2021, Banco de Occidente, Banco Popular and Banco AV Villas were valued dated October 31,
2021 using financial statements as of October 31, 2021.

+ In December 2021, it was requested to update the value of all companies as of November 30, 2021. These monthly updates
are intended to reflect the economic realities in each month. However, they do not change the long-term projections since the
companies' explicit strategy has not undergone any relevant changes.

7.2. Method of valuation

The Valuation Method used was the dividend flow discounting.

Dividend discount model

1 .Dividend Dividend cash Present value " F"rzsies "r?::”e R
discount model flow: of dividends e l Equity value
perpetuity

This methodology is widely applied in companies in various sectors, which are not CAPEX intensive and in which working
capital is not one of the most relevant variables for value calculation. Damodaran (2012) suggests that banks, on average,
have small or no CAPEX cost and low working capital requirements. Additionally, a shareholder of a company receives
dividend income from the company.

+ Advantages
. This methodology is with greater methodological basis and widely used.
. Detailed forecast of each financial item linked to cash flow generation in the company's operation.

The value of the company comes from its ability to generate value for investors.

+ Disadvantages

o It depends on the quality of the information available on the company and the sector to which it belongs.
. Quite sensitive to the estimate of the perpetuity rate.
17
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7.3. Macroeconomic assumptions for Colombia

+ Gross Domestic Product (GDP-PIB)

The macroeconomic information used is sourced from the International Monetary Fund (IMF).2

+ Inflation

2.022
2.023
2.024
2.025
2.026

PIB 2022
PIB 2023
PIB 2024
PIB 2025
PIB 2026

3.8%
3.3%
3.4%
3.4%
3.5%

The macroeconomic information used is sourced from the International Monetary Fund (IMF).3

The GDP and inflation variables were used to calculate the portfolio growth indicator against nominal GDP growth.

2.022
2.023
2.024
2.025
2.026

+ Market Representative Exchange Rate (TRM)

Inflation 2022
Inflation 2023
Inflation 2024
Inflation 2025
Inflation 2026

3.54%
3.04%
3.04%
2.99%
3.01%

We used the Colombian Ministry of Finance's medium-term fiscal framework exchange rate for 2021.

2.022
2.023
2.024
2.025
2.026

TRM 2022
TRM 2023
TRM 2024
TRM 2025
TRM 2026

This variable was used to convert the accounts reflected in dollars.

2 International Monetary Fund, World Economic Outlook Database, October 2021

3 |dem

18

3,744
3,822
3,903
3,985
4,068

COP/USD
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7.4. Valuation model assumptions

7.4.1. Financial projections
+ The valuation is made with a discount date of November 30, 2021.
+ Projections are made over a 5-year forecast.

+ A growth rate is used for dividends between 2026 and 2031. From 2032 onwards a terminal value is calculated with a
perpetual long-term growth rate.

+ For the calculation of taxes, is use as a basis the legal rate established by Law 2155 of 2021
+ Grupo Aval provided us the calculations under the following methodologies:

Risk-weighted assets calculation methodology.

Methodology for calculating the Primary Capital (Capital Primario Ordinario).

Total Capital calculation methodology.
Total Solvency

O o0O0Oo

7.4.2. Loan portfolio projections

For Metrix Finanzas, the years 2020 and 2021 are considered atypical years for the normal performance of the financial
institutions subject to these valuations. The financial behavior of the year 2019 is considered the last year of normal behavior
before the pandemic. In meetings with officials of the entities, it was confirmed that the current portfolio placement strategy will
not be modified in the near future. Metrix Finance took into account the following considerations in the projection of the banks'
portfolio:

+ The portfolio projection for the period from 2022 to 2026 was made by type of loan (mortgage, consumer, commercial, etc.).

+ As a basis, the historical portfolio growth was used for mortgage, commercial and consumer portfolio types, which represent
99% of the banks' total portfolio.

+ Portfolio projections for 2022-2026 remain constant by type of loan. The above, taking into account that the banks'
placement strategy remains unchanged. According to this strategy, mortgage and consumer loans will grow faster than the
commercial portfolio, increasing the share in the banks' total portfolio.

+ In the projections for each bank, the portfolio growth rates are by type of loan as follows:

19
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7.4.2.1. Banco de Bogota

Gross loans growth 2021p 2.022p 2023p 2.024p 2.025p 2.026p
Mertgege loans p 188% 15.8% 15.4% 15.4% 15.4% 154%
Lonsumer loans p Bk TZB% T2.8% TLB% T28% 12.8%
Commercial loans p 38% 6.6% 66% 6.5% 56% 6.6%
Total 5.9% 8.6 8.7% g8.8% 8.9% 9.1%
Loan portfolio composition 2021p 2.022p 2023p 2.024p 2.025p 2.026p
Mertgage loans p Ta% B.3% BA% ALl 10.0% 10:5%
Consumer loans p 22.2% 23.0% 23.8% 24.8% 25.6% 26.5%
Commercial lansp 69.1% 67.B% 66.3% 53.2% G38% G24%
Laan Growth / Mominal GOP Growth 2021p 2.023p 2023 2.024p 2 025p 2.026p
Maortgage loans p 18 20 22 23 23 23
Consumser loans p 0.8 1.6 1.k 14 14 149
Commefcial loans p 04 0.B o3 1.0 10 7
Total Loans 0.5 1.1 1.2 12 14 14

Sowece: Metrix Finanzaes celculstions

F: Projections

7.4.2.2. Banco de Occidente

Gross loans growth 2021p 2.022p 2.023p 2.024p 2.025p 2.026p
Mertgage losns p 115% 10.5% 105% 105% 10.5% 10.5%
Consumer loans p 10.5% 6:2% 6.2% 62% 6.2% 6.2%
Commercial loans p 62% 5.2% 5.2% 2% 5.2% 5.2%
Total 7.6% 6. 5= 6.5% 6.5% 65 6.5%
Loan portfolic compos tion 2.021p 2-..022|:| 2.023p EUE‘H: 2.025p Z_EZE
Maortgage loans p 6.3% 6.5% 5B8% Th% TER T.5%
Consumer loans p 25.7% 20.T% 295% 23.5% 25.9% 25.4%
Commercial bbansp B78% 67.7% 6756% 67 4% 67.2% 67.0%
Loan Growth / Nominal GDP Growth 2021p 2.022p 2.023p 2024p 2.025p 2.026p
Maortgage loans p A 13 T35 16 1:6 16
Consumer loans p 10 0.E 03 09 0.9 048
Commercial bbansp D& 0B a9 a2 0.9 a4
Total Loans 0.7 0.8 0.9 1.0 1.0 1.0

Sguwce: Melix Finanzas csloulstions

P Prgjections

20

https://www.sec.gov/Archives/edgar/data/0001504764/000095010322001661/dp166223_6k.htm 61/84



1/2/22 9:51 https://www.sec.gov/Archives/edgar/data/0001504764/000095010322001661/dp166223_6k.htm

7.4.2.3. Banco Popular

Gross loans growth 2021p  2.02%p 2023  2.024p 2025p  2.026p
Morgage kans p 7% 10.2% T0.2% 10.2% 10:2% 10.2%
Consumerloans p 13.6% 9.8% 9.8% o.0% o8% oa%
Commercial loans p -11.3% 3% 3% 3% 3% 3%
Totl 5.3% 7% 8.0% 8.1% B.2% 8.2%
Loan portfolio composition 2021p  2.022p  2023p  2.024p  2025p  2.026p
Mortgage loans p 46% 4 T% 48% 4.59% 50% 50%
Consumer loans p B7 4% BB.6% 69 7% T08% T19% T29%
Commercial lbans p 7% 26.0% 248% 238% 225% 21.5%
Loan Growth / Nominal GDP Growth 2021p  2.02%p 2023p  2.024p 2025p  2.026p
Meorigage leans p 0.7 13 15 15 15 15
Consumer loans p 13 T2 1.4 15 1.5 Ik
Commernial lbans p (L% 04 0.4 L3 0.5 G5
Total Loans 0.5 1.0 1.1 1.2 1.2 3.2

Source; Metrx Finanzas calculations
P: Projections

7.4.2.4. Banco AV Villas

Gross loans growth 207ip  2022p 20Zp  2024p 2.05p  2.0%6p
Morgage kans p 3.0% BT% BT 7% B.T% B7%
Consumerloans p B.9% B3% B.3% B3% B.3% B.3%
Commercial loans p 19.9% 30% 30% I0% 3.0% 30%
Total 10.0% 6.8% 6.0% 6.9% 6.9% 0%
Loan portfelic composition 202p  2022p  203p  2024p  2.025p  2.026p
Mengage kans p 18.7% 187% 18.6% 18.6% 18.6% 18.5%
Consumer loans p 59.3% BO.1% B0, 9% B1.7% B2.4% B32%
Commercial loans p 1.8% 210% 0.3% 19.5% 18.B% T81%
“Loan Grow i / Nominal GOP Growth 2021p 2.022p  203p 2024p  2.025p 2.026p
Momgage kans p 0.3 0.9 10 1.0 10 1.0
Consumer loans p 08 1.0 T2 T2 +3 fi
Commercial loans p 18 0.4 04 0.4 (1 05
‘Total Loans 0.9 0.9 1.0 1.0 1.1 1.1

Seurce: Metrix Finanzas calculations
P: Projections

21

https://www.sec.gov/Archives/edgar/data/0001504764/000095010322001661/dp166223_6k.htm 62/84



1/2/22 9:51

https://www.sec.gov/Archives/edgar/data/0001504764/000095010322001661/dp166223_6k.htm

7.5. Projection results by entity.

7.5.1. Banco de Bogota

Founded in 1870, Banco de Bogota S.A. is the oldest financial institution in Colombia. It is a subsidiary of Grupo Aval, the
leading financial group in Colombia.

Banco de Bogota covers the entire national territory and develops international operations through agreements with banks , its

branches and foreign agencies around the world; Also, it offers banking services to individuals, companies and SMEs.

PEL Bumemnary (Pa. Billans) Ratios (aneeaskired) TONE 201§ 28N
et interest income 1z ) 347 awn A0S b TW) Em 0 Bah A &SN A
Kt impairment ko on isans {428 (i4xn Lar5 [k o F (13 CoetofRiak (%) 5% 2L iy i 1%
Mt interest incoma, after impainernl los sos 1,540 2107 XL 1427 BT Edticheney [Speiationsl expeses § HIM) (%) e e OO - S - T V-6, S
Income from copmistons, kes and cttem 1,778 132 1,159 105 T Rl FEE T O
et income, sltet impasr ment oases 3,058 3378 3,166 AR 2591 ROAE 1ZEN  TRTN 1ETN 09 IEIN
Ganeral and admensiralive expenses s (a40E  (80n (i (265

Mot income from Banking cperation 691 i &5 17 517
R iremrtr From Subaiianed and asocises 1,541 1082 2315 2_:25 240E
Porvank deconsalidalion 3 = = 1300

IRCOmE Lax dxpirise and others 2211 [16E) 133 (a-], (178}

Met Income 202 288 2841 EF AT

Sutement of Firmncial P odithon Surmmary (Ps. Billloas) -2
Cash ard Cach oquivalents 8155 B2S G567 L] 9251 Incoms s 2.7% A0 Fod%

Tupding Asasa 5010 5N T2 10433 BEIT Mt ineser, RITT InpaiTesee ke ais A3 A% 105% & VAl

Total loans, ret s2rm 55,298 B0 fBan GO0 Mt incoma L T R T
Wit in Subdianien and i ecinhed 18077 18518 2018 T2V 2459 Losed BOW B0 O0m 0%
Grher pasens B A AR BITY Degosits FELT - - 1 S A L

Teisl serats P14 91404 SRIAD 105473 112067 Equity 5% &E% 1048 20%
Customer depasita 51810 541004 56081 EEHET E2261
Finanaial biigatiens e BE41 1z LE] nra
Bondy w713 7308 73 TS 0,733
Othai fahikien i A, N - . .. ..

Tedal Esbifition S650T  FRATI TEAEE #5316 w1684

Totul ety 16811 18,263 20,156 TOSST 24403
Source: Colombian Superintendency of Finance
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ROAE (%)
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Effieciency (%)
WI‘ | il 400 48
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Source: Colombian Superintendency of Finance and projections from Metrix Finanzas

Equity method of accounting

2085, 3

1o

+ BHI: Metrix Finanzas conducted an independent valuation of BHI, the results of which are presented in this report. From this
valuation, the value of the Profit Sharing Method (MPU) was taken from Banco de Bogota.

+Porvenir: The MPU value for Porvenir was taken from the valuation report dated on June 2021 by Deloitte.

+MPU projections for Corficolombiana, MFG and other companies were provided by Banco de Bogota.

2.446

2827

m BAC

Equity Method (Ps. Billions)

e

2737

2023p 2024p

m MFG = Porvenis

Source: Projections from Metrix Finanzas

23

m Carficolombiana

3482

322

2026p

Oihers
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P&l Summany {Ps. Billion=}

Mt interest income 320 3525 38T JETT 2237 350 807 4377 4737 BI5T
Net impairment foss on foars (L288)  (n425) (1375 (2244 (1458 (1690 (789 (L3 (2003 210
Het inberest income, after impai losses 1,940 2,107 2,012 1427 1280 15902 2,058 2284 2734 232
Income from commisions, fass and others SEE SET DET e o 1,500 1886 1,516 20 TIET
Het income. after impirment losses 2,896 3,073 2579 2355 2770 3,404 3764 4230 4778 5,253
Genmral 2nd admi nistratie Sperses [2202)  (2108) (23 (2279 (2207 (n@d  @&3 @B @9 @Reg
Het income from banking operation 652 o7 E&55 117 S63 oy 251 1047 1235 1445
ket incomme from subsidianias and associates 15400 2022 i g 135 483 TEIT e v ] 3227 457
Porvenir deconsofidation - - - - 1200 - - - - -
income mx sxpmrme andothers )y (e (za) f20) i) =7 (=9 (=g {483 1543
Het income 2,012 2,825 2641 2211 4,785 2111 3,200 3,578 35856 4,378

Dividends (P=. Bilfiors)

Pavout ratio - - - - - 475 % g 0% B

I {3) T E1% 4D% 45% 44% AE% A% AT A0% 50
Cozt of Risk (%) 2E 26% 24% a7 23% 5% ¥ 13 3% 2.3% 2.2%
Efficimncy ppmrtional spesas 7 NIM &) = 0. =.5% 0% 8% AT4% 4B0% 4B ER 49.0% e
RS, TE 2% 20% 2% TEn 275 6% 27 2o 2o
ROAE 1235 1% 12.7% 10.8% 129% 123% 121% 12274 12 B 12 8%

Source: Colombian Superintendency of Finance and projections from Metrix Finanzas
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7.5.2. BAC Credomatic
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Grupo BAC Credomatic is one of the leading financial holding companies in Central America. Through its subsidiary banks, it
offers financial services in El Salvador, Guatemala, Honduras, Nicaragua, Costa Rica and Panama.
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7.5.3. Banco De Occidente
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Founded in 1965 in Cali, Banco de Occidente belongs to Grupo Aval Acciones y Valores, which owns 72.3% of the bank. It
currently has a network of 195 branches in Colombia, as well as subsidiaries in Panama and Barbados.
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Source: Colombian Superintendency of Finance
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SOES . Zoed ZOEST ZORS

TR TEITR

Met interest income 1987 1892 ez 1928 213 2,275 2437 2601 2775
Metimpsirment loss on leans [B35) {7ea) 759 (1.086) {915 {859 {10020 (1048 (10950 [1.144)
Net interest income, after impairment losses 1153 1,103 1,168 ap1  1,m6 1,173 1,274 1,389 1,506 1,631

Income from commisions, fees and others 269 75 242 e 219 Gl 2 A72 207 442 481
Met income, after impairment losses 1422 1,377 1410 1180 1,335 1,514 1647 1798 1,948 2,112
Beneral and administrative expenses (1.063) [(12w0) (1249 (979 (12000 (1215 (1403 {1.501) {16000 {1709
Met income from banking operation 239 167 166 o 135 199 243 293 348 407
Met income from subsidiaries and azsociates 148 225 24z 320 337 339 329 348 375 399
Income tax expense and others k] (4) a - - [76) (a3 {13 122y {155
Met inc ome 315 388 458 an 472 462 480 34 592 651

Dividends [Pz Billions)

Payout ratic - - - - - 0% S% 0% 0% 50%

Dividends py = = = < = 236 23 240 265 296

10 : : 2024

NIM (32) 6%  56%  53% 5% 40% 51%  52% 0 59% 0 57% 52%

Cost of Risk (%) 3% 30%  L7R ITR IOm 28%  2ER 27 27w 2%

Efficie ncy [operationsl expeses / MIMJ (%) S24% 555% 557% 51.0%  S2S5w 5Z4%  52Zw  S21R S19%  519%

ROAS 0.9% 11% 1.2% 0.B8% 1.1% 10% 10% 1% 1.1% 12%

ROAE T.8% Q4% 10.5% T1% 10:2% 97% 6% 10.0% 10.6% 110%

Source: Colombian Superintendency of Finance and Metrix Finanzas projection
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7.5.4. Banco Popular

Incorporated in 1950, started operations in Manizales. Up to the date has a network of over 200 branches.

Grupo Aval Acciones y Valores S.A. is the main shareholder of the bank with a stake of 93,7%.
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Source: Colombian Superintendency of Finance and Metrix Finanzas projections
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7.5.5. Banco AV Villas

Incorporated in 1972 as “Corporacion de Ahorro y Vivienda* Las Villas” and in 1997 it became a
Acciones y Valores.

subsidiary of Grupo Aval

Initially founded as a specialized bank for the financing of the construction industry.

Grupo Aval Acciones y Valores S.A currently owns the 79,9% of the shares of Banco AV Villas.
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4 The equivalent to a Thrift. A specialized financial entity in Home Loans.
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PEL Summary (Pa. Bllons) r 2.8 2019 2020 0 1p H2p 023p 2024p 2025p HI6p

Het interest income i 1,016 1073 1055 1077 1.2 1,289 1370 1466 1,578
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Source: Colombian Superintendency of Finance and Metrix Finanzas projections
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7.5.6. Corficolombiana
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Metrix Finance used financial information from the financial institution as of October 2021. The financial information as of
October 2021 was taken from the interim financial statements provided by Grupo Aval. Additionally, Metrix Finanzas received
the projections and business plans developed by Corficolombiana for the period 2021-2026.

Metrix Finanzas did not perform tax or accounting analyses, nor did it issue an opinion on the business plans or on the
assumptions submitted by Banco de Bogota.

Forecasts:

This section describes the main accounts that were used in the projection. Corficolombiana participates in the following

businesses:

+ Treasury investments.

+ Investment Banking.

+ Strategic portfolio:
Infrastructure.
Energy and gas.
Agribusiness.

Hotels.
Financial and others.

Energy & gas

-
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Summary of projections

Assets (Ps. Billions) Liabilities (Ps. Billions)
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Source: Corficolombiana

P&L Summary (P Billions) 2017 2,020 2021 p 2.022p 2.023p 2025

Net profit 589 1990 1922 1970 2034 1950 1772 1719 1908 1,930
Investments funding (235) {271) {236) (184) (230) (285) (280) {269) {261) (229)
Administeative and general expenses (68) 95 {112 (104) (127 (128 (122)  (125) (127) (142)
Taxes and others (19 (18] {8) {27) 23 (23) (26) (23] (28] (23]
HNet Income 218 1,608 1,566 1,655 . 1.ﬁ54 1,514 .1'.34'5. 1,.3“[' 1...493 1,534
Dividends (P, Billons) 2020 a0

“Payout ratio 11.0% 353% 355% 387%  459%  411%
Dividends py 182 583 538 520 597 614

Source: Corficolombiana
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7.5.7 Porvenir
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Incorporated in 1991 as a pension fund. Its current functions include the administration of pension and severance funds, as

well as the administration of the trusts® constituted by the territorial entities.

Among its main shareholders are Banco de Bogota (36.5%), Banco de Occidente (24.16%), Grupo Aval (20.0%), Fiduciaria

Bogota (10.4%) and Fiduciaria de Occidente (8.9%).

2020 | Ky B oo

Fnancial income 133 Tz 233 34 ROA 151% . 116%  158% 1d6%
income fromcommissons 07 354 1487 1113 R0 Rk 1785 ME% 213%
Total operating income 1,084 1,026 1,380 1347 Geowth

Opemtional mpanses 4TS ] {o2d) (£33} Snancial income 17.2% R “d%
Operating income 670 549 51 808 COp=mfonal mpenses o5 T 107% 1%
Ter incoste 5 2% 4 33 et income 12 147w H% 1.0%
s mpenoes i) [ 25 AUM [COP MMM

Hetincome before taes 642 556 76l 216 Mandary pencion fund Q2626 100232 124080 12815

Severanoe 4505 4580 5106 §733

558

T
O Eeilintims 20 = 26 15
Oher peodisions 3k Al b ] 33
Total iabilities S66 1,072 1278 1410
Total equity 1826 2,023 2439 2,639

Source: Deloitte valuation of Porvenir
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e o i
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Source: Deloitte valuation of Porvenir

5 “Patrimonios Auténomos” for its denomination in Spanish.
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Operating Income (Ps. Billions)
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Source: Deloitte valuation of Porvenir

PEL Summary (Px Bilors) 2018 20149

Fnancial lncome 183 72 w3 24 114 45 143 ad 140 150
Income fram cammissians w7 954 1,087 iA1a a5l 1,008 1m 1183 1,258 1337
Total aperating income 1,084 1,026 1,380 1,347 1.061 1,152 1.245 1316 1,398 1487
Expenses 475 Lk L LR (E2g 48 =43) {E56) 1585} {615}
Operating incams 610 540 851 808 533 605 703 760 ‘812 a7
hher incame 5 26 24 3a 15 16 16 17 18 18
Othes expenses 19} 19 {107 25 {19 {20} {25} {25} {25} {26)
Hetincome beforz mxes 642 556 768 916 520 600 645 752 805 864
Taxes 2 {198 LREL) {24 {164 {195} 227 {2461 {263} {242
Het hoome 423 360 570 576 265 405 460 507 542 582
Dividerds (Ps. Bllins) ; ; 3 024

Payout catic 100% 100% 1035 1035 10T 1%
Dividends gy 576 65 405 460 507 393

Source: Deloitte valuation of Porvenir

8. Grupo Aval valuation results
Grupo Aval Acciones y Valores S.A. is the holding company of Aval Financial Conglomerate, one of the main financial groups
in Latin America, with presence in 12 countries. Grupo Aval is one of the largest financial groups in Colombia and the leading
banking group in Central America according its level of assets.
Under Grupo Aval's projection scenario described in section "8.1 Grupo Aval Financial Statements", the Group generates

profits during all projection years, generating dividends each year. Therefore, preferred and common shares will receive the
same dividend. As a result of the above, the same price is estimated for common and preferred shares.
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8.1. Grupo Aval’s Financial Statements
PEL Summary (Pa. Billons) 2.017 2018
Equity rvethod incoms 2,040 2865
Othed rewiniae froem ondinary acthities 235 285
Total operating revenoe 2275 3150
Expenges, net ) (90 (73}
Operating Income 2,185 3075
Financial expenses [+ {134) {1
et Income before taxes 2052 2954

Incorme tax expanse )
Het Income 2,001 2888

3031

2,020

2445
247
2,637
[E21)]
2,562
{107
2,445
26]
2,399

202p 2022 202850 2026p
ins 3128 3299 3584 1998 4385
264 255 72 250 an 334
3479 3383 35N 3674 4307 47
o) e m pom () oz
3388 3295 3478 ATIA 4196 4597
G0 Gz &y (s (E2) (12
3,783 3173 3,347 3,642 4,065 & 465
B (W ) 67 w04
3229 3114 3285 6 3,995 4391

1.557

N
21.1%

16.5%
14, 7%

2,020
11.6%
10.5%

- 1,615
202ip

145%  120%

1335 118%

Source: Grupo Aval and projections from Metrix Finanzas
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Statement of fmancial position {Ps. Bllions) m7 : ]

Cagh and cash equivalents 35 E 51 130 242 = 34 3 38 31
Accounts receivable 2T 268 128 i 473 05 a3 L] 616 Bt
Inwestments in subsidianies 18620 19571 ZzOTE  2ZTE 24670 25363 2BOTT 2957 ITAT a2
Other aszets 4 3 3 H & & B b1 16 23
Total assets 18933 20282 22467 23246 25391 26927 28657 30595 3J1B0R 35206
Financial liabdities 1653 163 1662 1.63 1672 1.E71 1673 1876 1.681 1884
Accounts payable 447 407 AT0 486 437 438 438 438 441 443
Total Eabiities 2095 2061 1132 . 1,108 2100 2111 2,116 2,122 i b
Capaial 8527 B.&35 B&3a BE35 B835 BE35 8635 B.£35 BE35 B&35
Retained samings i ic] B.0a5 10670 1723 T35t 15050 16778 18,712 WMoE X3 N7
ocl T8 i 1030 T2 1133 113 1133 1,133 1133 1132
Total equity 16,838 18222 20,335 M1 23283 MBI 26546 8480 30,686 33080

Source: Grupo Aval and projections from Metrix Finanzas

Investments {Pe. Billions)

2247

Banco de Begotd 71008 11882 1 1357 15114 1633 175 16BN
Banco de Dooidente 3175 318 31431 3505 3660 3 E3 4003 4213 4445 4 706
Banco AV Villas 1198 1260 1387 1A® 1461 15m 1610 L9 1798 1en
Banco Popular 272D 206 3114 3208 3363 3556 3Tod 3,902 4130 4377
Corficolombiana 305 685 831 i) 1076 TS 1228 1,296 AT 1!,-555
Poreni 401 44 504 St 547 55 S8 575 582 500
Cthers 393) {463} {438) {311} {333} 133) {353} 1353} 1333) {3533
Investments in subsidiaries 18,620 9971 22078 X2 TG0 24670 26363 28077 29978 3Z13T 34492
Source: Grupo Aval and projections from Metrix Finanzas
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8.2. Valuation Results

8.2.1. Perpetual Growth Rate

Perpetuity growthrate (%) Colombia Chservations Source

Methodo logy 1 6,60% g= {1 - Payout) * ROAE Metrix calculations
Methodology 2 £.31% Maominal GOF - Real GOF + Inflation IMF Data

Average G 6,55%

Source: Metrix Finanzas
8.2.2. Discount rate
An industry-weighted discount rate was used for each of Grupo Aval's investments.

+ For Porvenir the discount rate defined by Deloitte in its valuation was used. (12,16%).

+ For the investments corresponding to the banking sector, a discount rate was used derived from the Capital Asset

Pricing Model (CAPM) methodology. The main variables are presented below:

Banks cost of equity

2 Colombia Observations Source

{ke}

Unlevered Beta o84 Beta for colombean financial entities Bloombeng

Rizk- free rats 6.8% Average yield last year Colombiz 10Y Bond Cotombian Central Bank {BOER)

According to Damodaran's m ethodology, this
Market return rate 127% calculatiowinchsdes the U5 market retien {30year Damodaran
gecmetric average) and the CDE for Colombia.

Discount rate for banking entities 1175
{Ke Codombian pe sos) el

Source: Metrix Finanzas
The weighted discount rate of Grupo Aval is 11.92%.

8.2.3. Sociedad Beneficiaria Bogota S.A.S. valuation

it

Ps 9156 Bn Ps 10,028 Bn Ps 10.754 Bn

BHi Ej ity vl Equety miue

El Sateadar WiCaraguD Syatemala
i<l
R

Honduras Parpms Cinitn Rica
-— W
[=—""] - o e

g.. E&ulc,t UEDH3. 250 MM UED3.533 MM Lk 3,575 MM

Representative market exchange rate (TRM) June 30, 2021 = 3,756.67 / TRM October 31, 2021 = 3,784.44 /| TRM November

30, 2021 =4,010.98
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8.2.4. Grupo Aval valuation:

A Egquity / Book Value Price ! Earndngs Price [ Eamnings
e HE Bt 2021

Ps 30 862 Bn COP1385 1.33x 129x Ghx

8.2.5. Sensitivity analysis:
The following is the sensitivity of the share price in relation to the cost of equity and the perpetual growth rate.

Cost of 7~

9. Terms of exchange:

Considerations

1. Sociedad Beneficiaria Aval S.A.S. is a new company that, prior to the completion of the spin-off, will have 1
outstanding share with a par value of COP 1.

2. Grupo Aval as the Spin-off Company has a total of 22,281,017,159 issued and outstanding shares.

3. Grupo Aval partially spins off its equity (68.74% of the shares of Sociedad Beneficiaria Bogota S.A.S.) for the
benefit of Sociedad Beneficiaria Aval S.A.S. The spun off equity value is COP 7,392,100,768,056* corresponding
to 227,710,487 of the outstanding shares of Sociedad Beneficiaria Bogota S.A.S.

Shareholders Ps. Value Ownership
Grupo Aval 7.392.100.768.056* 0.999999999999865
Initial capital Sociedad Beneficiaria Aval S.A.S. 1 0.000000000000135

*Value corresponding at November 30, 2021 (USD 3,575 MM x 0.75 x 0.6874) exchange rate as of November 30,
2021:4,010.98
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Exchange ratio

1. As a consideration for the contributions made by Grupo Aval, Sociedad Beneficiaria Aval S.A.S. will issue in favor
of Grupo Aval's shareholders 22,281,017,159 shares, maintaining for the Sociedad Beneficiaria Aval S.A.S. the
same stake over the total issued and outstanding shares held by the shareholders of Grupo Aval S.A.S.

2. The value per share delivered the shareholders of Grupo Aval will be: COP 7.392.100.768.056 / 22.281.017.159
= COP 331,77.

3. The initial shareholder of Sociedad Beneficiaria Aval S.A.S. will be entitled for the fraction of its stake in the
equity of Sociedad Beneficiaria Aval S.A.S. (COP 1), the fraction of 0.003014 over one single share (COP 1 /
331.77 = 0.003014).

Shareholders Number of shares Ownership

Grupo Aval 22,281,017,159 0.999999999999865

Sociedad Beneficiaria Aval S.A.S 0.0030140 0.000000000000135
40
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F | M A M z & 5
CONTACT INFORMATION

Av. Calle 72 No 6 — 30 Piso. | Bogota, Colombia

jhmelguizo@metrixfinanzas.com

+57 6012120735 / 6012104239

www.metrixfinanzas.com
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its
behalf by the undersigned, thereunto duly authorized.

Date: January 31, 2022
GRUPO AVAL ACCIONES Y VALORES S.A.
By: /s/ Jorge Adrian Rincon Plata

Name: Jorge Adrian Rincon Plata
Title: ~ Chief Legal Counsel
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