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The board of directors of Grupo Aval is com-
posed of nine members, each of whom serves
a one-year term and may be reelected indefi-
nitely. The term for the current directors expi-
res on March 31, 2025.

The current members of the board of directors
were appointed at a shareholders’ meeting
held on March 20, 2024. The following table
presents the names of the current members
of the board of directors.

Board Member

Luis Carlos Sarmiento Gutiérrez

Mauricio Cardenas Muller

Alvaro Velasquez Cock

Andrés Escobar Arango (*)

Fabio Castellanos Ordonez (*)

José Mauricio Salgar Hurtado (*)

Esther América Paz Montoya (*)

Jorge Silva Lujan (*)

Luis Fernando Lépez Roca (*)

(*) Independent Director under Colombian requirement.

Luis Fernando Pabon Pabon is the secretary of the Board of Directors.

Biographical information of the members of our board of directors is set forth below.

Luis Carlos

Sarmiento Gutiérrez
Edad: 62 anos

President of Grupo Aval's Board of Directors
since March 2024. Mr. Sarmiento served as
President of Grupo Aval from 2000 until March
2024. Mr. Sarmiento Gutiérrez acted as Pre-
sident of Cocelco S.A. from 1997 until 2000.

Previously he served as Executive VicePresi-
dent at First Bank of the Americas in New York
and as an analyst and financial manager at
Procter & Gamble’s corporate headquarters.
He served as Chairman of the Board of Di-
rectors of Banco de Bogota from May 2004
to March 2024, and has been a member of
the Board of Directors of Corficolombiana sin-
ce 2006, currently acting as a Chairman. He
holds a Bachelor of Science degree, magna
cum laude, in civil engineering from the Uni-
versity of Miami and a MBA with a concen-
tration in Finance from the Johnson Graduate
School of Management at Cornell University.
Mr. Sarmiento Gutiérrez's business address
is Carrera 13 No. 26A-47, Bogota, D.C., Co-
lombia.



Alvaro Velasquez Cock
Edad: 84 anos

Has served as a member of the Board of Direc-
tors of Grupo Aval since 2013 and previously
as an alternate member thereof since 2008,
when pursuant to the by-laws of the company
the Board of Directors was composed by prin-

cipal and alternate members. Mr. Velasquez
Cock has served as advisor to Grupo Ethuss
since 1994. He has acted as Dean of the Fa-
culty of Economics of the Universidad de An-
tioquia, Chief of the Departamento Nacional
de Estadistica—DANE, President of Pedro
Goémez & Cia. S.A. and as a member of the
Advisory Committee of the Superintendence
of Finance. He has been a member of the
Board of Directors of Banco de Bogota sin-
ce 2001, of Banco de Bogota—Panama since
1984, of Corficolombiana since 1992, of Uni-
palma since 1996 and of BAC entities since
2011. He holds a degree in Economics from
the Universidad de Antioquia. Mr. Velasquez
Cock’s business address is Carrera 13 No.
26A-47, Bogota, D.C., Colombia.

Fabio Castellanos Orddnez
Edad: 67 anos

Has served as a member of the Board of Di-
rectors of Grupo Aval since March 2018 and
previously, when pursuant to the by-laws of
the company the Board of Directors was com-
posed by principal and alternate members, he
served as an alternate member between Sep-
tember 2015 and March 2018. He was, until

2020 the local representative in Colombia of
AMF (Ascending Markets Financial Guaran-
ty Corporation) and has previously acted as
Chief Country Officer and Executive Director
of ABN-AMRO Bank (Colombia) S.A., The
Royal Bank of Scotland (Colombia) S.A,,
Scotiabank Colombia S.A. and Vice Presi-
dent and Corporate Finance Executive of the
Representative Office in Colombia, New York
and Argentina of The Chase Manhattan Bank,
N.A for 22 years. Mr. Castellanos serves as
member of the Board of Directors of Ignacio
Goémez IHM S.A. He holds a degree in Bu-
siness Administration from California State
Polytechnic University and a Master’s Degree
in Management in the Network Economy from
Universita Cattolica del Sacro Cuore. Mr. Cas-
tellanos Ordéfiez’s business address is Ca-
rrera 13 No. 26A-47, Bogota, D.C., Colombia.



Esther América Paz Montoya
Edad: 69 anos

Has served as a member on the Board of
Directors of Grupo Aval since 2010, and pre-
viously as an alternate member thereof sin-
ce 2005, when pursuant to the by-laws of the

company the Board of Directors was compo-
sed by principal and alternate members. Ms.
Paz Montoya is a former President of Ban-
co AV Villas, where she also served as Vice
President of Finance and Vice President of
Operations, and a former President of Aho-
rramas Corporaciéon de Ahorro y Vivienda.
Ms. Paz Montoya has served as a member of
the Board of Directors of Agremiacién Civica
Centro Internacional San Diego S.A. and Ad-
mincentros. She holds a degree in Business
Administration from the Universidad del Valle
and graduate studies in finance from Univer-
sidad de Los Andes. Ms. Paz Montoya’s busi-
ness address is Carrera 13 No. 26A-47, Bo-
gota, D.C., Colombia.

Andrés Escobar Arango
Edad: 53 6 julio 1970

Has served as a member on the Board of Di-
rectors of Grupo Aval since March 2024. Mr.
Escobar is currently the President of ECon-
cept AEI. Previously, he has served as Deputy
Director General of the National Planning De-

partment, Deputy Finance Minister and Pro-
fessor at the Faculty of Economics of Univer-
sidad de los Andes and Universidad Nacional.
He also serves as an economic and political
advisor on Colombia to major international
financial institutions through Global Source
Partners (a New York-based company that
covers 30+ emerging market economies).
He holds a degree in Economics from Uni-
versidad de los Andes, a master’s degree in
economics from Universidad de los Andes, a
master’s degree in economics from New York
University, and is a Ph.D. candidate in Econo-
mics from New York University. Mr. Escobar
Arango’s business address is Carrera 13 No.
26A 47, Bogota, D.C., Colombia.



Mauricio Cardenas Muller
Edad: 54 anos

Has served as alternate member of the Board
of Directors of Grupo Aval since 2015. Pre-
viously, when pursuant to the by-laws of the
company the Board of Directors was compo-
sed by principal and alternate members, Mr.
Cardenas served as a principal member from

2010 until 2014, and as an alternate member
since 2002 until 2010. Mr. Cardenas Miller
has acted as chief advisor to Luis Carlos Sar-
miento Angulo since 2004. He is a member
of the Board of Directors of Seguros Alfa S.A.
and of Seguros de Vida Alfa S.A. since 2014,
and previously served from 2002 until 2011.
He has also served as a member of the Board
of Directors of Fundacion para el Futuro de
Colombia — Colfuturo since 2007, of Porvenir
since 2008, and of Casa Editorial ElI Tiempo
since 2011. Mr. Cardenas holds a degree in
Electronic Engineering from Universidad Ja-
veriana and a MBA from Escuela de Direccion
y Negocios de la Universidad de la Sabana
— INALDE. Mr. Cardenas Miiller’s business
address is Carrera 13 No. 26A—47, Bogota,
D.C., Colombia.

Luis Fernando Lopez Roca
Edad: 67 anos

Has served as member on the Board of Di-
rectors of Grupo Aval since March 2018 (as
an alternate member when pursuant to the
by-laws of the company the Board of Direc-
tors was composed by principal and alterna-
te members). Dr. Lopez Roca is a partner of
Lopez Montealegre Abogados S.A., Director

of the Financial Law Department at Universi-
dad Externado de Colombia, Alternate Judge
of the Constitutional Court for the 2018-2021
period and arbitrator. Dr. Lépez Roca has ac-
ted as Superintendent of Securities, President
of the Colombian Association of Commercial
Financing Companies, and Advisor to the
Inter-American Development Bank. He also
held several positions in the Superintendency
of Corporations, the Chamber of Commerce
of Bogota and the Superintendency of Banks
(Superintendency of Finance). Dr. Loépez
Roca holds a Law Degree and PhD from
Universidad Externado de Colombia, with an
LLM in International Business Law at Univer-
sidad Francisco Vitoria and graduate studies
in Economic, Commercial and Financial law
at Universidad Externado de Colombia and
Universidad de los Andes. Dr. Lopez Roca’s
business address is Carrera 13 No. 26A-47,
Bogota, D.C., Colombia.



€

Mauricio Salgar
Edad: 54

Has served as member on the Board of Direc-
tors of Grupo Aval since March 2024. Mr. Sal-
gar is currently an independent advisor with
Advent International, and a board member of
Holding Hotelera GHL in Colombia and Logis-

tics Properties of the Americas (NYSE: LPA).
Previously, he served as Managing Director
and Head of Andean Region of Advent Inter-
national in Colombia between 2012 and 2023.
As part of his role with Advent, he led various
investments in Latin America and served on
the board of the following companies: Alian-
za Fiduciaria, Alianza Valores, Grupo Bio-
toscana, GTM Holdings, Oleoducto Central
(Ocensa), Enjoy S.A., LifeMiles, Canvia and
Sophos Solutions. Previously, he was Vice
President and member of the executive com-
mittee of Grupo Sanford, COO of Ecopetrol
S.A., Country manager and co-founder with
Despegar.com, and was an associate with
Booz & Co. Mr. Salgar holds a BS in Industrial
Engineering from the Universidad de los An-
des and an MBA from the MIT Sloan School of
Management. Mr. Salgar’s business address
is Carrera 13 No. 26A 47, Bogota, D.C., Co-
lombia.

Jorge Silva Lujan
Edad: 65

Has served as a member of the Board of Di-
rectors of Grupo Aval since March, 2024. Mr.
Silva is currently the CEO of Plan de Vida

SAS. Previously, he held various leadership
positions, including North of Latam Country
Manager at Amazon Web Services (Public
Sector), General Manager of Microsoft Mexi-
co and Colombia, and Public Sector Andino
Country Manager Colombia. He brings over
35 years of experience in management, pri-
marily in the IT industry. Additionally, he pos-
sesses a strong background in the hardware,
software, and consulting businesses. Mr. Sil-
va holds an Industrial Engineer degree from
the Universidad de los Andes and an MBA
from California State University. He has also
complemented his education with studies in
leadership, marketing, and corporate strategy.



Luis Fernando Pabon Pabon
Age 65

Has served as Secretary of the Board of Gru-
po Aval since 2000. Mr. Pabon Pabon former-
ly served as Legal Vice President of Banco de

Colombia and as Legal Counsel to the Pre-
sident of Banco de Bogota. He has been a
member of the Board of Directors of Banco
AV Villas since 1998, of Porvenir since 2003,
of Almaviva S.A. since 2007, of Organiza-
cion Luis Carlos Sarmiento Angulo Ltda. sin-
ce 2006 and of Casa Editorial El Tiempo and
CEET TV since 2011. He also serves as le-
gal counsel to Organizacion Luis Carlos Sar-
miento Angulo Ltda. Mr. Pabén Pabdn holds
a law degree from Universidad Javeriana and
graduate studies in financial law from the Uni-
versidad de los Andes. Mr. Pabén Pabén’s
business address is Carrera 13 No. 26A-47,
Bogota, D.C., Colombia.

GRUPO AVAL ACCIONES Y VALORES S A.

EXECUTIVE OFFICERS

The executive officers of Grupo Aval are responsible for the day-to-day management of our
company. The executive officers serve until removed.

The following table lists the names and positions of our executive officers. Certain of our
executive officers are also members of the boards of directors of our subsidiaries.

Maria Lorena Gutiérrez Botero  President

Rafael Eduardo Neira Torres

Chief of Internal Control

Diego Fernando Solano Saravia Chief Financial Officer

Eduardo Duque Suarez
Rodolfo Vélez Borda
Jorge Adrian Rincon Plata

Maria Edith Gonzalez Flores

Chief Risk Management Officer
Chief of Information Technology
Chief Legal Officer

Vice-President of Accounting

Biographical information of our executive officers and key employees who are not directors is set
forth below.



Maria Lorena Gutiérrez Botero
Age 55

Has served as President of Grupo Aval since
April 1, 2024. She previously served as Presi-
dent of Corficolombiana since August, 2018.

Ms. Gutiérrez previously served as Minister of

Commerce, Industry and Tourism from 2017
to 2018, Ambassador of Colombia in Ger-
many from 2016 to 2017 and Minister to the
Presidency from 2010 to 2016. She has also
served in the past as Dean of the Business
School at Universidad de Los Andes from
2003 to 2010. Ms Gutiérrez served as a mem-
ber on the Board of Directors of Grupo Aval,
Promigas, Proindesa, Fiduciaria Corfico-
lombiana, Gas Comprimido del Peru, Gases
del Caribe She holds a degree in Industrial
Engineering with a specialization in finance
from Universidad de los Andes, a Master of
Business Administration (MBA) and a PhD
in Finance from the A.B. Freeman School of
Business at Tulane University. Her principal
business address is Carrera 13 No. 26A-47,
Bogota, D.C., Colombia.

Diego Solano Saravia
Age 58

Has served as Chief Financial Officer since
2010, and formerly as Vice President of Cor-
porate Planning, of Grupo Aval since 2006.
He previously served as associate principal at
McKinsey & Co. and Corporate Banking Vice
President at Banco Santander Colombia. He
holds a degree in Systems Engineering from
the Universidad de los Andes and a MBA from
the Wharton School at the University of Pen-
nsylvania. His business address is Carrera 13
No. 26A-47, Bogota, D.C., Colombia.



Rodolfo Vélez Borda
Age 59

Has served as Chief of Information Technolo-
gy at Grupo Aval since 2012 and formerly as

Vice President of Technology and Operations
of Banco AV Villas and Corporaciéon Ahorra-
mas. He has been a member of the Board of
Directors of Fondo de Empleados FEVI since
2012, ACH Colombia S.A. since 2006 and A
Toda Hora S.A. (“ATH”) since 2005. He holds
a degree in Systems Engineering from the
Universidad de Los Andes, graduate studies
in Telecommunications from the Universidad
de Los Andes and a Business Management
specialty from Aden Business School and
MIT. Mr. Vélez Borda’s business address is
Carrera 13 No. 26A-47, Bogota, D.C., Colom-
bia.

Rafael Eduardo Neira Torres
Age 66

Has served as Chief of Internal Control of
Grupo Aval since 2009. Mr. Neira Torres ac-
ted as Deputy Superintendent of Finance,
and formerly as Adjunct Superintendent, at
the Superintendency of Finance from 2006
to 2008. He previously worked as Operations
Vice President at Banco Davivienda. He holds
a degree in Accounting from the Universidad
Jorge Tadeo Lozano and graduate studies in
Banking Management from the Universidad
de los Andes. Mr. Neira Torres’ business ad-
dress is Carrera 13 No. 26A-47, Bogota, D.C.,
Colombia.

Jorge Adrian Rincon Plata
Age 44

Has served as our Chief Legal Officer since
May 2012. Mr. Rincon previously served as
Legal Counsel to Banco de Bogota. Mr. Rin-
cbén serves as a member on the Board of Di-
rectors of Banco de Bogota S.A. He holds a
degree in law from the Universidad Autbnoma
de Bucaramanga and a Masters in Internatio-
nal Business Law from Queen Mary Universi-
ty & Westfield College, University of London.
Mr. Rincon Plata’s business address is Carre-
ra 13 No. 26A-47, Bogota,

D.C., Colombia.



Eduardo Duque Suarez
Age 58

Joined as Chief Risk Officer on March 2022.
Previously, he served as Mexico and Latam
Global Functions Independent Compliance
Risk Management Head in Citi, Regional ICG

Risk Manager Senior Credit officer Level 2 for
Colombia, Ecuador, Ecuador and Venezuela,
Risk Manager Country Officer Chile, Peru and
Bolivia, Deputy Country Credit Risk Manager
and Vice-president Emerging Markets Cor-
porate Banking EMCB - Institutional Client
Group. He also worked as Director in Waven-
ture S.A. de C.V in Mexico, Director in NM
Rothschild & Sons Mexico, Assistant Director
in NM Rothschild & Sons Colombia and As-
sistant Director in Deutsche Morgan Grenfell
Group Public Limited Company from 1997 to
2005. He holds a degree in Economics and a
MSc in Economics from Universidad de Los
Andes. Mr. Duque Suarez’ business address
is Carrera 13 No. 26A-47, Bogota, D.C., Co-
lombia.

Maria Edith Gonzalez Florez
Age 65

Has served as Vice President of Accounting
since 2010, and formerly as Financial and Ad-
ministrative Manager, of Grupo Aval since
2004. Ms. Gonzalez Flérez previously wor-
ked as Financial Manager at Cocelco S.A.
and Movistar. She holds a degree in Public
Accounting from the Universidad de Santiago
de Cali and graduate studies in finance from
Universidad ICESI. Ms. Gonzalez Florez’s
business address is Carrera 13 No. 26A-47,
Bogota, D.C., Colombia.



