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D) Disclaimer

GrupoAvalAccioney ValoresS . AGrupgA'val ") is an issuer of securities in Colombia and itesxand he Uni
Issuers RegistroNacional deValoresyEmisorey and t he United States Securities and Exchange Conritiegsssi on
regulation in Colombia and the United States.

As financial institutions, all @rupoAv al ' s subsi di ar i es O¢ciBentg Baoco BopulaBandyBanca AV VEBsivenimnd€@ficolombianare subject to
inspection and supervision by the Colombuperintendencyf Finance. As a holding company of a financial conglomeGatgoAval is also subject to the inspection and
supervision of theSuperintendencyf Finance as a result of Law No. 1870 of 2017, also known as Law of Financial Conglomerates, which came into effenyd) Eebgu
GrupoAval is responsible for complying with capital adequacy requirements, corporate governance standards, risk managemembalncbimtrol procedures, and criteria for
identifying and managing potential conflicts of interest.

The consolidated financial information included in this presentation has been prepared in accordance with IFRS as ssugdriilythe IASB. Details of the calculations of-non
IFRS measures such as ROAA and ROAE, among others, are explained when required in this presentation.

“ ” “ ” “

This presentation includes forwatdoking statements. In some cases, you can identify these foremking statements bywords u c h  a s may, wi l |,
“plans,” “anticipates,” “believes,” “estimates, " “omparableiwordssActial réspteanedaveants mdy differ or
materially from those anticipated herein as a consequence of changes in general, economic and business conditions, oftaregtsaimd currency rates and other risks

described from time to time in our filings with the National Registry of Securities and Issuers and the SEC.

Recipients of this document are responsible for the assessment and use of the information provided herein. Matters degbipresentation and our knowledge of them
may change extensively and materially over time but we expressly disclaim any obligation to review, update or correpnth&onfprovided in this presentation, including any
forward-looking statements, and do not intend to provide any update for such material developments prior to our next earporgs re

This presentation has been prepared solely for informational purposes and is not an offer to buy or sell, or a soli€#atwffeo to buy or sell any security or instrument or to
participate in any trading strategyl his presentation should not be considered independently from the preliminary offeringomagrlum with respect to the proposed offering of

notes which you have been provided withan offer of securities is made, it shall be pursuant to a definitive offering memara which would contain material information not
contained herein and which shall supersede this presentation in its entirety. Any decision to invest in securities desibesthould be made after reviewing the preliminary

such definitive offering memorandum, conducting such investigations as you deem necasslargnsulting your own legal, accding and tax advisors in order to make an
independent determination of the suitability and consequences of an investment in the secufitiedNotes are being offerealgly to Qualified Institutional Buyers, as that term

is defined in, and in accordance with, Rul e 144A u ate toipersbns that &re nBt.U.SSPercong; as that ersn isA ¢ t
defined in, and in accordance with, Regulation S under the Act.

The content of this presentation and the figures included herein are intended to provide a summary of the subjects diatlussdthn a comprehensive description.
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))) Presenters

President

A Joined the group in 2000

A Prior relevant experience includes:
—Chairman of Banco de Bogota’'s Board of D
— Chairmanoff o r f i c o | Boarthof Direct@rs since 2006
— Chief Executive Officer @&ocelcq19972000)
— Executive Vice President at First Bank of the Americas in New York1(Q96)

A MBA from the Johnson Graduate School of Management at Cornell University and a B.S. in
Civil Engineering from the University of Miami (Magna Cum Laude

Corporate Strategy and Investor Relations Manager
A Joined the group in 2007
A Prior relevant experience includes Strategy and Financial Analysis Director at Grupo Aval

A MBA from IE Business School (Dean's List and Beta Gamma Sigma) and an undergraduate
degree in Economics from Pontificia Universidad Javeriana

Alejo Sanchez
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))) Presenters

Chief Financial Officer
A Joined the group in 2006
A Prior relevant experience includes:
— Vice President of Corporate PlanningaupoAval
— Associate principal at McKinsey & Co.
— Corporate Banking Vice President at Banco Santander Colombia

A Holds a MBA from the Wharton School of Business at the University of Pennsylvania and a
degree in Systems Engineering from the Universidad de los Andes

Diego Solano

Financial Planning Director
A Joined the group in 2014
A\ Prior relevant experience includes Equity Analyst for Financial Entities in Ultraserfinco

A Bachelor of Business Administration in Colegio de Estudios Superiores de Administracion
(CESA)

A MBA candidate at INALDE

Nicolas Norefa
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))) Transaction overview

Ranking:

Expected Rating:

Currency:

Tenor:

Use of Proceeds:

Coupon:

Optional Redemption:
Form and Denominations:
Expected Listing:
Governing Law:

Bookrunners:

GrupoAval Limited

Unconditionally Guaranteed yrupoAvalAccionesy ValoresS.A.

Senior Unsecured

Ba?2, Negative (Moody’'s) [/ BBB, Negative (Fi
144 A/ Reg. S

USD

Benchmark Size

Intermediate Maturity

General corporate purposes, including investing in additional tier 1 or other hybrid capital
securities issued by our subsidiaries in Colombia or Central America

Fixed, SemAnnual

Make-Whole Call; Investment Grade Par Call

US$200,000 and integral multiples of US$1,000 in excess thereof

Singapore Exchange SeeSurrities Trading Limit

New York

citi €XPpnHssc  JPMorgan
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YD) Grupo Aval key highlights

We are the largest financial conglomerate in Colombia and the leading banking group in Central America

Key Figures (as of September 30, 2019)

Total Assets $78.7 ROAA (1) 2.1% Banking Clients (millions) 15.7
Net Loans $50.2 ROAE @ 17.0% Pension Fund Clients (millions) 14.1
Deposits $50.1 Tangible Equity Ratio'3) 8.9% Points of Service(® (thousands) 30.2
Attr. Net Income (US$ mm) $667 Efficiency 46.0%

Third Party Assets Under Mgmt.  $81.2 Deposits to Loans Ratio 99.8% Market Capitalization(®) $9.8

Business Composition

By Assets (as of September 30, 2019) By Net Income (nine-month period ended September 30, 2019)

Geographic Type of Business Geographic Type of Business
Central Pension fund manager Central Pension fund
. Merchant/ 1% . manager
America . America
31% investment 28% 16%
bank
11% Merchant/
investmen
omb bank
Colombia . ; 0
olombia 19% _
69% Cé)rrtlmlet:(:lali & ¢ 720 Commercial &
€ g'so/an S Retail banks
Source: Consolidated company public filings; Bloomberg. 0 65%

Note: Peso amounts were converted to U.S. dollars using the representative market rate as computed and certifi&lpgrineendencyf Finance of Ps 3,477.45 per U.S.$1.00 as

of September 30, 2019. (1) Calculated as annualized net income divided by the average of assets for the four quart&spemdiveg 30, 2019 divided by four. (2) Calculated as

annualized net income attributable to owners of the parent divided by the average of attributable equity for the four quadirg September 30, 2019 divided by four. (3)

Calculated as total equity minus intangible assets (goodwill plus other intangible assets) divided by total assets mgihle exaets. (4) Points of service includes full service  Grupo
branches, other branch formats and banking correspondents. (5) As of January 16, 2020 converted to U.S. dollars a3 313.4D.00. AVA l_



D) Diversified revenue sources; leadership in strategic products and segments

Market Share Market Position
A Complete suite of banking products offered through our four Colombian banks
A 25.7% market share in assets A #1in assets
3 8 A 24.9% market share in net loans A #2in net loans
Bancode iy A 26.0% market share in deposits A #1in deposits
A 31.6% market share in corporate lending A #1in corporate lending
A 26.6% market share in consumer lending A #1in consumer lending
@ & A 40.5% market share in payroll lending A #1 i" payr-oll lending
Y - A 19.8% market share in credit cards A #2in credit cards
e R A 23.6% market share in vehicle loans A #2 in vehicle loans
________ A 33.1%marketshareinnetincome A d#linnetincome
A Leading Central American banking group with presence in Panama, Costa Rica, Guatemala, Honduras, El Salvador, and
Nicaragua
A 11.2% market share in assets A #1in assets
’. A 12.4% market share in net loans A #1 in net loans
BIATC A 11.1% market share in deposits A #1in deposits
A 40.4% market share in credit card issuance A #1in credit card issuance
A 56.3% market share in credit card acquiring A #1in credit card acquiring
A 12.6% market share in net income A #2in netincome
A Leading private pension and severance fund manager in Colombia
A 44.4% market share in assets under management(!) A #1in assets under management
A 50.4% market share in net income A #1in netincome
A 58.1% market share in affiliates(®) A #1in affiliates
A Largest toll road operator in Colombia
& A Largest gas transportation and distribution company in Colombia
Bortcolombiana A Largest business hotel chain in Colombia
A +25 thousand hectares of agribusiness farmable land

Source: Unconsolidated financial information prepared in accordance with IFRS and filed V@itipgrentendencyf Finance that is published monthly. As of September 30, 2019.

System: Sum of bankSrupoAval is the sum of Banco de Bogota, Banc@deidente Banco Popul ar and Banco AV Villas. For Central Ami

calculated based on publicly disclosed data aggregated from thesgratintendencie®f Costa Rica, Honduras, El Salvador, Guatemala, Nicaragua and FdontAC Grupo

Cr e d o mettincomé reflects its international results, since it acts as the regional holding company in Panaméa. Market sharaiis deter based on the sum fvﬂL b
7  consolidated operations in the aforementioned countries (1) Figures correspond to mandatory private pension regime.



))) Table of contents

Grupo Aval at a Glance

Credit Highlights

Appendix

Grupo

AVAL



)))) Proven capability to deliver sound financial results (1 | 4)
GrupoAval s solid track record of conso

Net Interest Margin (%) (*) Fee Income Ratio (%) (2

25.204 26.1% 26.2% 26.4% 24 5% 25.4%

3 3 3 ) ) . I I I I I

2014 2015 2016 2017 2018 9M 19 2014 2015 2016 2017 2018 9M 19

Efficiency (%) @ Attributable Net Income (US$ million)

49.9% 49.6% 49.0% 50.1% 45.7% 46.0%

838
. . l l l = 3 3 5 l

2014 2015 2016 2017 2018 & 9M19 2014 2015 2016 2017 2018 & 9M19
ROAA (%) ROAE (%)
2.2% 2.1% 17.8% 17.0%
L8%  17%  16% I 152% - 146%  14.3% 5 g, I
2014 2015 2016 2017 2018 & O9M19¥ 2014 2015 2016 2017 2018 & 9M19®

Source: Consolidated company public filings. (1) Calculated as net interest income divided by total averageantengsassts. (2) Calculated as net fee income divided by total

operating income before net provisions and excluding other operating income. (3) Starting on 2019, and due to the implEmaiERS 16, we changed the calculation of the

efficiency ratio as calculated on our Annual Reports on ForfA. Figures for 2018, 2017, 2016, 2015 and 2014 have been chiamgednparison purposes. (4) Calculated as

annualized net income divided by the average of assets for the four quarters ending September 30, 2019 divided by dtaufa{®) @s annualized net income attributable to Grupo

owners of the parent divided by the average of attributable equity for the four quarters ending September 30, 2019 difialed Rgso amounts were converted into U.S. dollars AN A L
9 using the representative market rate as computed and certified byStingerintendencyf Finance of Ps 3,477.45 per U.S.$1.00 as of September 30, 2019.



)))) Proven capability to deliver sound financial results (2 | 4)
Continuous and sustained growth

Assets (USS billion) Net Loan Portfolio (US$ billion)

78.7
62.3 64.4 68.0 47 40.8 43.4 46.2 48.5 >0-2

51.3 32.9

2014 2015 2016 2017 2018 Sep-19 2014 2015 2016 2017 2018 Sep-19

Deposits (USS billion) Shareholders’ Equity (USS$ billion)
W CAGR 14A-18A: 6.8% _ 5
5.6

5.1
30.1 414 44.5 3.9
= . l . .
l I I 2014 2015 2016 2017 2018 Sep-19
2014 2015 2016 2017 2018 Sep-19 Tangible Equity Ratio
8.7% 7.3% 7.9% 7.9% 8.4% 8.9%

Source: Consolidated company public filings.
Peso amounts were converted into U.S. dollars using the representative market rate as computed and certifieduipgtimendencyf Finance of Ps 3,477.45 per U.S.$1.00 as
of September 30, 2019. Tangible Equity Ratio calculated as total equity minus intangible assets (goodwill plus othée agaetspdivided by total assets minus intangible Grupo

10 assets Av A L



)))) Proven capability to deliver sound financial results (3 | 4)
Healthy loan portfolio

Gross Loan Portfolio Breakdown by Type (1) Commercial Loan Portfolio Breakdown by Economic Sector

Mortages Microcredit
11.4%  0-2%

m Commercial services

= Construction
’ = Food, beverage and tobacco
Consumer Commercial 6.1% . Transportation and communications
33.1% 55.3% P Chemical production
6.6% Public services

Other

90 Days PDLs Evolution

Loan Loss Reserves (90 days) 2

3.3%
3.1% 0 0 )
2.8% 0 157.0% 157.9% 143.9% 158.0% 153.2%
128.2%
2.0%
B B l0 I I I I I I I
2014 2015 2016 2017 2018 Sep-19 2014 2015 2016 2017 2018 Sep-19
Source: Consolidated company public filings.
Peso amounts were converted into U.S. dollars using the representative market rate as computed and certifieduipgtimendencyf Finance of Ps 3,477.45 per U.S.$1.00 as
of September 30, 2019. (1) Excludes interbank and overnight funds. (2) Calculated as loss allowance divided by PDLs +90 days. Grupo

. AVAL



)))) Proven capability to deliver sound financial results (4 | 4)
Low cost of funding and matched depesitioan ratio

Composition of Funding (as of September 30, 2019) Composition of Deposits (as of September 30, 2019)

Other

0.2% Checking

accounts
23%

Banks and
others®

12% Time deposits
. 44%
Customer US$65.4 bn . Bonds issued US$50.1 bn
deposits Int b% q
76% nterbank an

Savings
deposits
33%

overnight funds
3%

Total Funding Cost Deposits to Net Loans Evolution

6.0%
5.0%
5.0% 4.5% 99.2% o7 4% 99.8%
4.0% 4.0% 4%
so% | 36% 9% 95.9% 9549  96:3%
3.0%
2.0%
1.0%
2014 2015 2016 2017 2018 Sep-19 2014 2015 2016 2017 2018 Sep-19

Source: Consolidated company public filings.

Peso amounts were converted into U.S. dollars using the representative market rate as computed and certifieduipgtimendencyf Finance of Ps 3,477.45 per U.S.$1.00 as

of September 30, 2019. (1) Includes borrowings from development entities. Grupo

AVAL

12



))))Supported on a sound capital structure (1 | 2)
Consistent positive evolution of solvency ratios of our subsidiaries

Consolidated Solvency Ratios

Min Tierll _

9.0%

Min Tierl o _
4.5%

-

13.5%

Tierll
4.6%

6 (€} \

Bancode
Bogota

13.4%

3.8%

4

Banco de
Occidente

]

banco
popular

~

&

Banco
AV Villas

Risk-Weighted Assets
“RWA” (USS$ billion)

RWA / Assets

Technical Capital
(USS billion)

Tierl
 8.9%
Dec/18
$37.6 $41.1
80% 89%
$5.1 $5.5 )
g’

)

79%

$0.4

Source: Company public filings.

Peso amounts were converted into U.S. dollars using the representative market rate as computed and certifieduipgtimendencyf Finance of Ps 3,477.45 per U.S.$1.00 as
of September 30, 2019. (1) Consolidates BAé€tlomaticand Porvenit

13
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))))Supported on a sound capital structure (2 | 2)
Basel Il implementation in Colombia

Main Changes Vvis-a-vis Existing Capital Adequacy Requirements

Positive Impacts Negative Impacts

A Expected reduction of risk weighted assets by 15%, as a result of A Fully deducts intangibles from CET1
adjustments on weightings of RWAs to international standards

A Inclusion of the operational risk component within solvency ratio
(Standardized Approach and Counterparty Risk)

A 100% recognition of net income for the period in CET1

A Establishes capital contribution of OCI accounts and capital A Establishes specific buckets at the end of the transition period for:
reserves

A Hybrid financial instruments (AT1) of 1.5%

A Systemically Important Financial Institutions of 1.0%. Banco de

Bogota is the only subsidiary of Grupo Aval required to comply
with this buffer

Overview of RWA / Total assets across regions

. . 81%
Preimplementation ' ' 100 7%
I [ 70% 0
period (10.9% 0
60% Average
] 1 ] 1 0 - -— - -— - -— -— -— -— L -— -— -— -— -—
9.0  {9.0% oo 63%
47%
0,
4.5% 4.5% S:4% 34%
4.5%
2019E 2020E Jan-21E Jan-22E Jan-23E  Jan-24E USA EURO Brazil Meéxico Chile Perd  Colombia

mCET1mAT1 mT2 = Conservation Buffép  Systemic Risk Buffér ()

Source: Company public filings. Decree 1477 published on August 6, 2018 (as modified by Decree 1421, published on0OA8gust 6, 2

(1) Highest quality capital. (2) To apply exclusively to Systemically Important Financial Institutions as per defin€ulanléihéxtern@30 of 2019 issued by tHguperintendency
of Finance. Banco de Bogota is the dBlypoAval subsidiary required to comply with this buffer. Grupo

» AVAL



))))Allowing for a comfortable dividend policy
Steady dividend stream tGrupoAval

Cash Dividends Received by Grupo Aval (US$ million)

313

~N N

(0]

2014 2015 2016 2017 2018 2019
m Banco de Bogota = Banco de Occidente m Banco Popular = Banco AV Villas = Porvenir Corficolombiana

Source: Company public filingauperintendencyf Finance.
Peso amounts were converted into U.S. dollars using the representative market rate as computed and certifieduipgtimendencyf Finance of Ps 3,477.45 per U.S.$1.00 as
of September 30, 2019. Grupo

. AVAL



)))) Grupo Aval’s debt profile and total assets

Combined Debt Profile (as of September 30, 2019; USS million)

Total Assets Maturity Schedule of Loans and Bonds

Cashand equivalents $225 Total Debt
Fixed income investments 42 199 31,469

Senior loans to subsidiaries 452

Subordinatedoans to subsidiaries (due 202 180

Cash and loans to subsidiaries $900

Investments in subsidiaries 6,307

o e v o Ml 2
Total assets $7,399 2019 2020 2021 2022 2024 2026 2036 2042

Evolution of Key Combined Ratios (as of September 30, 2019)
Debt Service coverage and leverage ratios 3Q18 2Q19 3Q19

Double leveragé 1.15x 1.14x 1.14x
Net debt / Core earning®- 2.9x 2.7x 2.7x
Net debt / Cash dividendd: ©) 3.5x 3.0x 3.2x
Core earnings / Interest expen@e 5.1x 5.5x 5.5x

Source: Company filing€ombined figures foBrupoAvalAccionesy ValoresS.A. andsrupoAval LimitedFigures were converted with the representative market rates as

computed and certified by th8uperintendencyf Finance Ps 3,477.45 as of Sep 30, 20)®ouble leverage is calculated as investments in subsidiaries at book value (excluding

revaluations), subordinated loans to subsidiaries and goodwill as a percentage of shareholders' equity. (2) Core eadefitgsdaas annualized recurring cash flow from Grupo
6 dividends, investments and net operating income. (3) Net debt is calculated as total gross debt minus cash and cashseapivfijer income investments. AVA l_



DD Our strategy

17

Profitable
Growth

Risk Management

Search for
efficiencies and
economies of scale

Sustainability

A Pricing discipline

A strict underwriting standards

-

A Long term value

A Digitalization

-

A Shared Services

A Selection, compensation and retention

Sustainable growth supported by strong governance practices, protection of the

environment and social contribution

A Continuous strengthening of our governance, in line with our current practice,
through an effort driven from the holding company permeating down to our
business units

A New effort to consolidate and coordinate the social and environmental activities of
our subsidiaries to collectively increase our impact on our stakeholders

A Search foe better ESG standards and ratings to align our interests with those of our
current and potential stakeholders

Grupo

AVAL



)))) Digital transformation

A We are taking advantage of new digital technologies to improve customer experience, reach new customers, create new

products and markets, and improve our efficiency

A We have launched a coordinated effort to digitalize our front and back offices, redesigning our core products, processes,

and transactions

A Through analytics, we strive to better understand and serve our clients as well as improve our core activities such as risk,

pricing and customer lifecycle management

A Since their creation 3 years ago, our digitalization labs have yielded strong results. We now have:

— 3.5 million (or 20%) of our clients are digital

— 35% of our retail product sales are supported by our digital initiatives

— 22 core products have been digitalized in our banks

— 60% of our transactions are digital

2.4 23 35
Digital Clients _—_o—©
- o
(millions)
22
15
5
2017 2018 Sep-19

SourceGrupoAval.

18

Digital Sales
(Thousands)

Cases of
Analytics

940
31
14
2
2017 2018 Sep-19
Grupo
AVAL
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>>>>The Colombian economy’s fundamentals are trending in the right direction

(1]3)

GDP Growth (%)
X SR
o o Q@
EI SO 15 _ 8
© N S®
< ™ 10 ﬁ' < <]
g~ e S5
s R
) N iR o Lo 2 i N
I III w% QN%ﬁ
linkaan |||||
PN T N T N N e T w1 N v
2012 2013 2014 2015 2016 2017 2018 2019
3.9 4.6 4.7 3.0 2.1 1.4 2.6 -

Source: DANEeasonalladjusted constantpricesof 2015GDP

Inflation (%)

10.0%
8.0%
6.0%
4.0%
2.0%

0.0%
Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-1¢

12-Month inflaton = ==<=-. Lower target range

Upper target range

Source: Banco de la Republica de Colombia and DANE.

20

GDP Growth Expectations (%)

4.0% ——2020E ——2021E
3.8% 3.2% 3.2%
3.6%
3.4% ' n ” II ll
3.2%
3.0%
2.8%
Dec-17 Jun-18 Dec-18 Jun-19 Dec-1¢

Source: Bloomberg Consensus

Inflation Expectations (%)

4.0% ——2020E ——2021E
3.8% 3.6% 3.2%
3.6%
3.4%
3.2%
3.0%
Dec-17 Jun-18 Dec-18 Jun-19 Dec-19
Source: Bloomberg Consensus Grupo
AVAL



The Colombian economy’s fundamentals are trending in the right direction

W2 (23)

Central Bank’s Monetary Policy

Real GDP growth—e—Inflation —e— Colombian Central Bank's Interest ra 8.0%
0,
10.0% 7.0% /‘\
7.5% 6.0% )
0% 5.0% 4
5.0% 4.25% —ano 4.43%
A /’ 4.25%

3.80% ™ 4.0%

2.5% 3.28% \ 4.14%
3.0%
0.0% 2.0%
Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19 Dec-12 Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19
FY
GDP 3.9% 4.6% 4.7% 2.1% 1.4% 2.6% —e— Colombian Central Bank's Interest rate (EeR—DTF(1) IBR(2)
Source: Banco de Republica de Col ombia and DANE. I nf | at iSeurce Bantaide i@ Repiblica de CBomiHENdsf periat DTérate (8) End of periad 3reorsth intefbankl @BRerateb e r  a n d

September 2019. GDP Seasonatljusted, constant prices (2015 basis)

21

12-month Average Unemployment

11.2% L 11.2%
10.6% 10.6% 10.8%
9.9% ggo, 10.0%
10.4% 10.5%
9.6% o4y 7%

9.1% 8.9% 9.2%

2012 2013 2014 2015 2016 2017 2018 Nov-19

. *
—e— Average national unemployment-e— Average urban unemployment

Source: Banco de la Republica de Colombia. Urban unemployment defined as unemployment of 13 cities and their metropolitan G
rupo

areas *Last twelve month average from December 2018 to November 2019



>>>>The Colombian economy’s fundamentals are trending in the right direction

Current Account (% GDP, quarterly)

|

4.0% mmm Trade balance —e— Current Account Deficit
2.0% 2017: 2018: 2017: 2018:
' (1.4%) (1.6%) (3.3%) (3.9%)
0.0%
1111
o | | HTLHTLIT !
(3.4%)
(2.7%) (4.0%)
(3.1%) (4.9%)
(6.0%)
(3.6%)
(4.0%)
(8.0%)
< T} Lo © © N~ ~ 0 © o
201420152016 2017201820192020202120222023 2024 20252026 2027 \n i - i i i i i i i
o C (&) [ (8} c (8} C (&) C
o) S o) S ) S ) S o) S
o ) a ) a ] a ] [a) )
—a— Projected fiscal deficit (Ma2019 Oil Exports/Total Exports
—e— Projected fiscal deficit (Apr-2018)  —e—Real fiscal deficit 2014: 2015: 2016: 2017: 2018:
B , o , 52.8% 40.4% 34.0% 34.8% 40.1%
Source: Ministry of Finance. Projections start in 2019.

Source Banco de la Republica de Colombia

3,600

3,400

3,200

3,000

2,800

2,600

2,400
2,200
2,000

4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18f 4Q18' 1Q19 2Q19 f’é’é’l’é#’h’é’l’é. 218
——End of Period  2,392.52,598.42,598.73,086.83,149.53,000.62,919.02,880.13,000.72,885.63,050.42,936.72,984.02,780.52,930.82,972.23,249.83,174.83,205.73 477. 53 2774

4Q19 vs. 4Q19vs.

3Q19
0.8% (5.8%)
—— Quarter Average2,173.02,470.22,496.42,938.93,061.73,263.52,993.02,049.03,016.12,924.32,920.32,974.62,985.92,860.32,839.02,961.03,161.03,134.63,242.43,336.9341L1 | 7.0%  2.2%
— = Yearly Average 2,000.7
Source: Banco de la Republica de Colombia. 2,746.41 3,053.42 2,951.15 2,956.55 3,282.39
Grupo
22
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)))) Central American countries continue to benefit from the positive momentum in the
US economy

Growth Outlook — Real GDP Inflation per Country

CR e==ES GU e===HO === NI PA e Cenam
m 2019E m 2020E 7.0%
5.5% 6.0% 6.3%
4.3%
0} 4% 3.498.5% 3.498.5% 5.0%
2 7 2 098-5% 2.5% 3% 4.0% 4.1%
l l . 3.0% 34%
. 2.0% \-
0,
0.8%) égof /’-—\/-\ 0.0%
U770 o
(1.0%) ~
5.0% (2'0%)1\0000 0 0o © 0 O o o oo o
0% SEEEEEEEEEEECEEEEREEEEEE
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Regional Exchange Rates (100 = 12/31/2017)

Central Banks’ Interest Rates

120 8.0%
115 112 6.0%
110 110 5.5%
105
105 104 4.0%
100 2.8%
99 2.0%
95
90 -
Dec-17 Jun-18 Dec-18 Jun-19 Dec-19 Dec-17 Jun-18 Dec-18 Jun-19 Dec-19
——Col6on —— Quetzal —— Lempira Cérdoba — TRM —— Costa Rica —— Guatemala —— Honduras
Source: IMF (WEO October 2019FECMCA. CR: Costa Rica, ES: El Salvador, GU: Guatemala, HO: Honduras, NI: Nicaragua, GadPagam@alAmericg Bloomberg
(1) Aggregate growth of all the Central American countries.
Grupo
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)))) Grupo Aval’s subsidiaries

Our Operations Key Figures (USS mm; as of September 30, 2019)

Bancode
Bogata
@ B?m banco i,m & AVAL
Occidente: popular AVVillas Corflcolombi

NetLoans 32,805 8,411 5,451 3,356 613 50,160

Assets 49,824 11,842 6,961 4,319 8,767 78,749

68.7% 72.3% 93.7% 79.9%

) SUBSIDIARIES CONSOLIDATED AT BANCO DE BOGOTA

Deposits 33,609 7,984 4,991 3,263 1,205 50,050

Liabilities 43,695 10,465 6,084 3,826 6,027 69,443

Total 6,129 1,376 877 493 2,740 9,306
Equity®
Owner
Grupo Aval 20.0% 8.7% .
sl oY OOO% 3529 Attrl_butable 5,777 1,369 868 491 2,111 5,554
Banco de Occidente 331% 4.2% Equity
Banco Popular 5.3%
Total voting rights  100.0% 100.0% 535% YTD Net 588 136 76 46 330 667
% Consolidated by Aval 757% 687% 386% Income®

ROAAY 1.9% 1.6% 1.4% 1.5% 7.2% 2.1%

(annualized)

ROAE) 144% 13.9% 12.1% 13.1% 22.7% 17.0%
(annualized)

Source: Consolidated company public filings.

Peso amounts were converted to U.S. dollars using the representative market rate as computed and certifieBupetimendencyf Finance of Ps 3,477.45 per U.S.$1.00 as of
September 30, 2019. (1) Companies that consolidated by Banco de Bogota. (2) Includes equity attributable to the ownesseot tived noncontrolling interest. (3) Net

income attributable to the owners of the parent. (4) Calculated as annualized net income divided by the average of absdfisuioquarters ending September 30, 2019 divided Grupo

by four. (5) Calculated as annualized net income attributable to owners of the parent divided by the average of attrémutjplier the four quarters ending September 30, AVA L
24 2019 divided by four



)))) Porvenir is the leading private pension and severance fund in Colombia

Assets Under Management (AUM; as of September 30, 2019) % Market Share Mandatory (AUM)

Severance 0
Voluntary 5oy 30.5%
3% 9M19 ROAR)
“ 44.4%
44.2% 44.2% 44.2% 44.2% 44.2%
= - - - I/.
US$37.9 bn
Mandatory
92% 2014 2015 2016 2017 2018 Sep-19

% Market Share Mandatory (Affiliates)

Net Income (USS million)

136.9
121.4
58.1% 103.5
57.0% 57.3% 1021
56.2%
55.2%
53.9%
2014 2015 2016 2017 2018 Sep-19 2016 2017 2018 9M 19
Source: Company public filings.
Peso amounts were converted to U.S. dollars using the representative market rate as computed and certificsiupetimendencyf Finance of Ps 3,477.45 per U.S.$1.00 as of
September 30, 2019. (1) Calculated as annualized net income attributable to owners of the parent divided by the averépetaiblatequity for the four quarters ending Grupo
September 30, 2019 divided by four.
25
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)))) Corficolombiana invests primarily in four industries

Asset Composition by Sector (as of September 30, 2019) Net Income by Sector (9M as of September 30, 2019; USS mm)

Agribusiness

Hotels
2% 2
3% r (28)
Hold Co. &
Others Energy & Gas
14% 42%
Infragg;cture Energy Infrastructure Others® Net Income
0 & Gas
Attributable Equity (USS billion) Attributable Net Income (USS million)
465.9
2.1
1.7 330.0
0.9 0.9
. . n
2016 2017 2018 Sep-19 2016 2018 9M 19
Source: Company public filings.
Peso amounts were converted to U.S. dollars using the representative market rate as computed and certificsiupetimendencyf Finance of Ps 3,477.45 per U.S.$1.00 as of
September 30, 2019. (1) Includes hold co. & others, hotels, and agribusiness. Grupo
AVAL
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)))) BAC Credomatic is the leading Central American banking group

Key Metrics

Net Loans (USS billion) Deposits (USS billion) Net Income (US$ million)

18A: 8.6%

0% . 5.2%
CAGR 14A-18A 3. 162 W
16.1 164 16.5 14.9 156

398.8

CAGRlAA‘

13.3 366.1
12.4
I I I I ] I I I I 1] i8I I I
2014 2015 2016 2017 2018 Sep-19 2014 2015 2016 2017 2018 Sep-19 2014 2015 2016 2017 2018 9M 19

Net Loan Portfolio Overview (as of September 30, 2019)

Breakdown by Country Net Loan Portfolio Market Share by Country

. [}
Nicaragua5.1% :__ _ 1 Multibank contribution
El Salvadqorl1.2%

23.1%
Costa Ric28.1%

fmmmmmmmmmmmm o | 15.1% 14.9% 0
Honduras i Post acquisition oun 12.2% 11.7% ° 14.3%
12.5% ! operations in Panama 1=---- s
! will be 38% of our | 5.6%1
i Central American, .
| operations | 6.7%
Guatemala18.9% Panama24.2% — W (- - f-
- o = - =
Costa Rica Panama Guatemala Honduras El SalvadorNicaragua

Source: Company public filings, and Panamanian Superintendence of Banks.
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)))) Further penetrate the markets in which we operate

Through the Multibank acquisition we will complement our existing customer base, while consolidating our prese

in Panama
Acquisition Rationale Key Metrics (USS$ billion) Loan Portfolio Breakdown (?)
Increased exposure timvestmentgrade Assets 4.8 Leasing
1 0,
economy and growing market _ Mortgage 0.7%
here Aval has | Loan Portfolio $3.4 21 5%
Exposure to sectors where Aval has low Commercial
presence: agribusiness, constructi@VE Deposits $2.8 55.5%
Participation in structures of international Equity (US$ million) $572
funding
— Consumer
) Net Income 9M19 (US$ million) $42 22 4%
Strengthening management team :
ROAE (1) 10%
Proven trackrecord on acquisitions -
Clients (thousands) 100+
Assets Portfolio Rank Panama (?) Loan Portfolio Rank Panama (2 Deposits Rank Panama (2)
Rank __ Rank __ Rank
Bank Pre® Post® Market Share Bank Pre® Post® Market Share Bank Pre® Post® Market Share
BancoGeneral 1 1 16.1% General 1 1 19.4% General 1 1 22.0%
Aaitmbak -~ 2 [ 128% Banistmo 2 2 13.0% Nacional 2 2 15.9%
Nacional 2 3 9.5% AVAL + mutlibank - 3 - 12.2% Banistmo 3 3 11.9%
Banistmo 3 4 9.4% Global 3 4 11.1% AALt ek - 4 ] 8.0%
Global 4 5 8.3% Nacional 4 5 8.1% Global 4 5 8.0%
AVAL s - B 83% AVAL s - Pemw AVAL s - ] 46%
Bladex 6 6 6.4% Scotiabank 6 6 5.8% Scotiabank 6 6 3.7%
‘ \ \
mulfibank 7 - . 4.5% mulfibank 7 - I 5.6% mulfibank 7 - I 3.4%
Source: Company public filings, and Panamanian Superintendence of Banks.
(1)Calculated as annualized net income attributable to owners of MFG divided by the average of attributable equity for guerfets ending September 30, 2019 divided by
four. (2) Figures as of September 30, 2019. (3) Preadyeisition; Post: Postcquisition. Grupo
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)))) Commentary on the new tax bill

A After the repeal by the Constitutional Court of the previous tax reform bill, Law No. 1948 of 2018,
Congress approved a new tax reform bill: Law No. 2010 of December 27, 2019
A Law No. 2010 of 2019 is substantially similar to Law No. 1943 of 2018, with minor adjustments. Key
elements of the tax reform are, among others, the following:
— Corporate tax rate to be reduced progressively, as follows32% for fiscal yea2020, 31% for fiscal
year2021 and30% for fiscal yea2022 and from there on
— Surtax for financial institutions, applicable to income before tax in excess of a threshold establishec
by law, as followsA% for fiscal yea2020, 3% for fiscal yea2021 and3% for fiscal yea2022

— Tax incentives for corporations pursuing large investments and job generating initiatives, provided
certain requirements are fulfilled
— Dividends distributed by Colombian legal entities to residents andrasiadlents from profits
generated as of fiscal year 2017 are subject to dividends tax
A In the case of non-residents the applicable tax rate is 10% if profits were taxed at the level
of the distributing entity, or 32% (for fiscal year 2020) plus 10% once the 32% is levied if
profits were not taxed at the level of the distributing entity
A Dividends distributed to resident individuals will be taxed up to 10%, provided that the
profits which generated such dividends paid taxes at corporate level. Dividends distributed
to resident legal entities will continue to be levied at a 7.5% rate, provided the profits which
generated such dividends paid taxes at the corporate level

Source: Law No. 1948 of 2018; Law 2010 of 2019.
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))))World class and experienced management team
Main Executives

30

Source: Company.

I

Grupo Aval A e ™
Luis Carlos Sarmiento Gutieree2EO (since 2000) \! =
Previous Experience: '7(‘ {
A President of Cocelco (192000) ol |
A Director of Banco de Bogota afdrficolombiana ‘

(currently chairman)

Banco de Occidente

Cesar Prado VilleggsCEO (since 2018)
Previous Experience:

A President oFiduciariaBogota (20162018)
A Superintendent of Finance (262008)

Banco AV Villas

Juan Camilo Angel MejéaCEO (since 2007)

Previous Experience:

A Alternate director of Aval (since 2008)

A VP of Credit and Portfolio, Asset Regularizatio
and Real Estate

Corficolombiana

MariaLorena GutiérreBotero¢ CEO (since 2018)

Previous Experience:

A Minister of Commerce, Industry and Tourism
(20172018)

A Minister of the Presidency (202016)

Banco de Bogota

Alejandro Figueroa JaramikoCEO (since 1988)

Previous Experience:

A Joined Banco de Bogotéa in 1973

A Director ofPorvenifsince 1991) (currently
chairman)

Banco Popular

Carlos Eduardo Upegui Cuartg€EO (since 2014)

Previous Experience:

A Legal representative of Ripley Compafiia de
Financiamiento (2012014)

A President of BCSC (262912)

BACCredomatic

RodolfoTabashEspinaclt CEO (since 2016)

Previous Experience:

A Country Manager for BAC International Bank

A Director of several BAC subsidiaries (chairman in
multiple)

Porvenir

MiguelLargachaMartinezg CEO (since 2008)
Previous Experience:

A President of Horizonte Pension & Severance Fund
A Executive VP of BBVA

A Director ofFundaciérGrupo Aval (since 2011)

Grupo
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