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)P Disclaimer

Grupo Aval Acciones y Valores S.A. (“Grupo Aval”) is an issuer of securities in Colombia and in the United States, registered with Colombia’s National Registry of Shares and
Issuers (Registro Nacional de Valores y Emisores) and the United States Securities and Exchange Commission (“SEC”). As such, it is subject to the control of the
Superintendency of Finance and compliance with applicable U.S. securities regulation as a “foreign private issuer” under Rule 405 of the U.S. Securities Act of 1933.

All of our banking subsidiaries (Banco de Bogota, Banco de Occidente, Banco Popular and Banco AV Villas), Porvenir and Corficolombiana, are subject to inspection and
surveillance as financial institutions by the Superintendency of Finance. Although we are not a financial institution, as a result of the enactment of Law 1870 of 2017, also
known as Law of Financial Conglomerates, starting on 2018, Grupo Aval will be subject to the supervision and regulation of the Superintendency of Finance. Grupo Aval, as
the holding company of its financial conglomerate will become responsible for the compliance with capital adequacy requirements, corporate governance standards,
financial risk management and internal control framework and criteria for identifying, managing and revealing conflicts of interest, applicable to its financial conglomerate.

The unaudited consolidated financial information included in this document is presented in accordance with IFRS as currently issued by the IASB. Details of the calculations
of non-GAAP measures such as ROAA and ROAE, among others, are explained when required in this report.

The results for 1Q2018 are not comparable to previous quarters due to the prospective adoption in Colombia of IFRS 9 and IFRS 15 starting in January 1, 2018.

This report may include forward-looking statements, which actual results may vary from those stated herein as a consequence of changes in general, economic and
business conditions, changes in interest and currency rates and other risks factors as evidenced in our Form 20-F available at the SEC webpage. Recipients of this
document are responsible for the assessment and use of the information provided herein. Grupo Aval will not have any obligation to update the information herein and
shall not be responsible for any decision taken by investors in connection with this document. The content of this document and the unaudited figures included herein are
not intended to provide full disclosure on Grupo Aval or its affiliates.

When applicable, in this document we refer to billions as thousands of millions.
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MY Consolidated key results for the quarter

1Q18 vs § 1Q18 vs
1Q17 4Q17 1Q18 1017 4017

COPS tn

Gross Loans

Deposits

Balance

Sheet Deposits/Net Loans

Tangible Equity Ratio

PDLs 90+/Total loans

Loan Quality
Cost of risk

Net interest margin
Fee income Ratio

Efficiency Ratio

Profitability

Attributable net
income

ROAA

ROAE

{150.6

13% )

$159.1 $157.0 4.3%
$146.7 $1549 $151.8 3.4% -2.0%
0.97 x 0.96 x 0.97 x NS NS
QA% 7.9% 7.4% (0) bps (50) bry
2.2% 2.8% 2.9% 63 bps 11 bps
1.9% 2.7% 2.3% 37 bps (34) bps
5.9% 5.9% 5.8% (10) bps  (13) bps
26.9% 25.7% 26.2%  (69) bps 42 bps
46.0% 46.3% 45.9%  (10) bps  (34) bps
$0.59 $0.47 $0.60 1.8% 28.1%
1.6% 1.3% 1.6% 0 bps 36 bps
Q5.4% 11.6% 15.3% (9) bps 371 bpsy

Slow loan growth continued during 1Q2018 across all loan
categories, but mainly in corporate loans. It is expected that
growth recovery will gain momentum in 2H2018 due to positive
macro trends and less political and fiscal uncertainty.

The 1Q2018 Tangible Equity Ratio reflects the one-time
adjustment due to the adoption of IFRS 9 and a seasonal annual
impact due to shareholders” dividends.

30 days PDL and 90 day NPL were 4.25% and 2.86% for the

guarter. On a positive note, for the third consecutive quarter the
amount of new loans becoming 90 days past due decreased
suggesting the end of the cycle might be near.

Cost of risk for the quarter was 2.3%, including 24 bps of impact due
to specific large corporate exposures (primarily Electricaribe).

NIM during 1Q2018 showed resilience with a consolidated decline of
only 10 bps versus 1Q2017.

Fee income ratio continued to hold at 26% for the quarter with
pension and banking fees growing at a similar pace than
consolidated assets.

Improvement in the efficiency ratio shows the results of the
continuous effort on cost control initiatives which will remain in
effect in a scenario of low growth.

Net income for the quarter was $598 billion or Ps 26.8 per share and
ROAE for the quarter was 15.3%.

Gross loans excludes interbank and overnight funds. Tangible Capital Ratio is calculated as Total Equity minus Goodwill and other Intangibles divided by Total Assets minus Goodwill and other Intangibles. PDLs
90+ defined as loans more than 90 days past due. Net Interest Margin includes net interest income plus net trading income from investment securities held for trading through profit or loss divided by total
average interest-earning assets. Fee income ratio is calculated fee net income divided by net interest income plus net trading income, other income and fees and other services income, net (excluding others).
Efficiency Ratio is calculated as personnel plus administrative and other expenses excluding wealth tax divided by net interest income plus net trading income, other income and fees and other services

income, net (excluding others). ROAA is calculated as annualized Net Income divided by average of total assets. ROAE is calculated as Net Income attributable to Aval's shareholders divided by average
attributable shareholders' equity. NS refers to non-significant figures
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MPDKey results per region for the quart

7

COP S tn

A

Gross Loans

Colombia

72% of Assets

\ \A; 1Q18 vs | 1Q18 vs
/‘ \" \"
/ 1017 | 4017 | 1q18 017 2017

$108.8

$112.7

$113.7

er

K

s \
) \&E/jj\)

Central Americal?

28% of Assets

S
1Q18 vs | 1Q18 vs
1Q17 4Q17 1Q18 1017 4Q17

/

4.5% 0.8% $41.8 $46.3 S43.4 3.8% -6.4%
Deposits o o o o
Balance $1069 $110.5 $109.1 2.1% -1.3% $39.8 S$44.4 $42.7 7.1% -3.9%
Sheet 4
Deposits/NetLoans | 5995 098x  0.98x NS NS 092x  092x 095x  003x  0.02x
Tangible EquityRatio | 6700 799  66%  (11)bps (52) bps \94%  100%  97%  24bps  (31)bps)
PDLs 90+/Total | h
. s oratioans 15 79 3.4% 3.5% 85bps 13 bps 1.1% 1.2% 1.1% 5 bps (8) bps
Loan Quality
Cost of risk o o o o o o
2.0% 2.9% 2.5% 55 bps (40) bps 1.9% 2.0% 1.8% (7) bps  (21) bps/
Net int t i / \
erinterestmargin 1 5 gog 5.6% 5.6% 6 bps 5 bps 6.6% 6.7% 6.1%  (52) bps  (61) bps
FeeincomeRatio | 53301 20.6%  21.6% (171) bps 104 bps 34.6%  36.2%  362% 151bps  (5)bps
o rofitanil Efficiency Ratio 42.7%  442%  42.9%  24bps  (126) bps 53.4%  50.5%  52.5%  (85)bps 206 bps
o Ty Attributable net ()
income $0.42 $0.26 $0.40 -3.7% 57.7% $0.24 $0.31 $0.28 15.7% -7.9%
ROAA 1.7% 1.0% 16%  (5)bps 57 bps 1.5% 1.8% 17%  15bps  (14) bps
ROAE 20.6%  12.1%  19.8%  (79)bps 772 bps 9.4% 11.0%  10.4%  95bps  (64) bps
o >/ - %
(1) Central America refers to Leasing Bogota Panama operation expressed in Colombian Pesos, at the exchange rate of each period. (2) Attributable net income for Grupo Aval of Ps 597.7 bn for 2018 corresponds to
the Ps 403.7 bn of our Colombian operation plus Ps 282.2 bn of our Central American operation multiplied by 68.7%, our stake in Banco de Bogotd. Gross loans excludes interbank and overnight funds. Tangible
Capital Ratio is calculated as Total Equity minus Goodwill and other Intangibles divided by Total Assets minus Goodwill and other Intangibles. PDLs 90+ defined as loans more than 90 days past due. Net Interest
Margin includes net interest income plus net trading income from investment securities held for trading through profit or loss divided by total average interest-earning assets. Fee income ratio is calculated fee net
income divided by net interest income plus net trading income, other income and fees and other services income, net (excluding others). Efficiency Ratio is calculated as personnel plus administrative and other Grupo
expenses excluding wealth tax divided by net interest income plus net trading income, other income and fees and other services income, net (excluding others). ROAA is calculated as annualized Net Income divided

by average of total assets. ROAE is calculated as Net Income attributable to Aval's shareholders divided by average attributable shareholders' equity. NS refers to non-significant figures.
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POODIFRS 9 Impact

Figures in Ps. Billions

Impact on Allowance

606
557
6,782

Coverage Ratio!!)

. @ Dec 17 @ Janl, 18
Colombia K
Colombia e 142.8%

mmmm O

Allowance/Gross

Loans
Central America ek

|

Allowance/Gross @

Loans

Consolidated 154.8%

Dec 2017 Colombia Central America Jan1, 2018 Allowance/Gross
Loans
o ’ L]
Impact on Attributable Shareholder’s Equity
322 109
—
9,584 1,163 9,361
25,871
16,287

Attributable  Non-controlling Total Equity Dec Allowance for Deferred taxes Others Total EquityJan Non-controlling  Attributable
Equity Dec2017 interest Dec 2017 impairments of 1, 2018 interestJan1, EquityJan 1,

o

5 (1) Coverage Ratio = Allowance / +90 days PDLS

2017
Tangible Equity Ratio

2018 2018
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2P Macroeconomic context — Colombia (1/3)

GDP Growth (%)
6.5
5.8 6'05.8
>0 4.7
4039
3.4
L2929 33 , 630 3.2
. : 2591 23 2.2*
15-81517 ¢ 16
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Source: DANE. *Uses 2015 as a base
Inflation (%)
10.0% 8.6%
3.0% Apr-18:
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4.0% 4.1%
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P> Macroeconomic context — Colombia (2/3)

Central Bank’s Monetary Policy

—&—Real GDP growth —#— Inflation —#— Colombian Central Bank's Interest rate —#— Colombian Central Bank's Interest rate (EoP) —#— DTF(1) —&— IBR(2)
10% - 8% -
8%
6% -
A [
5% 4.69%
R e 4 P
. ()
. 3.13% 4% 4.06%
3% 2.2%
0% T T T T T T T T T T T T T T T T T T T T T 1 2% T T T T T T T T T T 1
4Q12 2013 4Q13 2Q14 4Q14 2Q15 4Q15 2Q16 4Q16 2Q17 4Q17may-18 N Mm% E o o 9 v NN W
. . . N (o : T %t T Lo:o:To:tog:
FY (2012 [2013.][2014.] [2015.][2016.][0.] g 3 2 53 g 5 & 3 g 35 22
GDP| 4.0% 4.9% 4.4% 3.1% 2.0% 1.8%
Source: Banco de la Republica de Colombia and DANE. Source: Banrep. (VEnd of period DTF rate 2 End of period 3-month interbank (IBR) rate

Unemployment (%)

11.2%
10.6% 10.6% 10.7%

10.4%

9.6%
9.4% 9.49
9.1% 8.9% 9.2% ’ 0
2012 2013 2014 2015 2016 2017 Mar-18*
=—@—Average national unemployment ==@=Average urban unemployment Grupo

Source: Banco de la Republica de Colombia AVA L



V> Macroeconomic context — Colombia (3/3)

Current and Projected Fiscal Deficit - Fiscal Rule (%

Current Account (% GDP, quarterly)
of GDP)
4.0% FYl6 FY17
(1.0) (1.0) Bl (3.3%) (1.5%)
(1.3) 2.0%
69 (19 (08 1l (43%) (33%
1.0 o
(23) (22) (22) ° ° (15) (13) (12) (11) (11) ( ) 0.0% I = B == g I I I n (05%
- : : (2.0%) (2.2%)
(2.4) . ' (4.0%)
' (6.0%) ‘
(3.6)
(4.0) (8.0%)
T 5953385883885 TEELEEEEEEEEEEEE LR
S R R R’ KR KL KK LK BE58855885358883888588
o— Fiscal deficit as defined per fiscal rule I Trade balance Current Account Deficit

—a— Current and projected fiscal deficit (April 2018)
—e— Current and projected fiscal deficit (MFMP* 2017)

[ 2012: ] [ 2013: ] [ 2014: ] [ 2015: ] [ 2016: ] [ 2017: ]
Source: Ministry of Finance. 51.4% 54.4% 52.2% 39.6% 33.9% 34.5%

Colombian Peso vs WTI USS/barrel

Oil Exports/Total Exports

Colombian Peso Exchange Rate

e \WTI (USS - Lhs) === COP Exchange Rate

120 - - 3,700
1Q18vs. 1Q18 vs.
1Q17 4Q17 1Q18 Q Q
100 | 2900 1Q17  4Q17
80 End of Period 2,885.6 2,984.0 2,780.5 (3.6%) (6.8%)
L 2,700 Quarter Average | 2,924.3 2,985.9 2,860.3 (2.2%) (4.2%)
60 -
0 - - 2,200
20 7"+ 1,700
LOOOVOWOVOWOWOLWOWOOOWOUONNNRKNKNNNNNNININDOGOWOW W
i A rin i Br i A i Br R i s ey
588855328835 8585885532883858¢8288
Grupo
Source: Bloomberg and DANE

Source: Banrep. AVA L



MWPPMacroeconomic context — Central America

Growth Outlook — Real GDP CAGR ’16—"19E

5.6%
3.9% 4.4% 3.8% 3.5% 3.8%
H m H -
Central Panama Nicaragua Costa Rica Guatemala Honduras El Salvador
America*
AN £ o " £ )

Source: IMF WEO Oct-17; (*) Aggregate growth of all the Central American countries

Regional Exchange rates
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Colén-CR  e====Quetzal-GU === |empira-HO === Cérdoba-NI

Source: Bloomberg CR: Costa Rica, ES: el Salvador, GU: Guatemala, HO: Honduras, NI: Nicaragua, PA: Panama

112.4

97.2

88.7

Inflation per Country

CR ES GU HO NI PA Cenam
7.0%
6.0%
5.0% 4.8%
4.4%
4.0% —~— \_4.1%
3.0% 3.9%
2.6%
2.0%
1.0% 0.9%
0.0% 0.6%
(1.0%)
(2.0%)
OWOWUOOWOVWOUWOWUOWOWUOOONNNNNNNNNMNNINGOG O 0
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Source: SECMCA. CR: Costa Rica, ES: el Salvador, GU: Guatemala, HO: Honduras, NI: Nicaragua, PA: Panama

Central Banks’ Interest Rates
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6% \\
5.50%
0,
5% 5.00%
4%
0,
3% / 2.75%
2% N,
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MDD Assets

Figures in Ps. Trillions
9 Growth excl. FX movement of Central

Total Assets r 1Q18/4Q17=-1.8% — American Operations

1Q18/1Q17 =2.3% 1Q18 /1Q17 =3.3%
i (]

1Q18 /4Q17 = 0.2%

236.5
232.3
227.1
1Q17 4Q17 1Q18

Assets Breakdown

1Q17 4Q17 1Q18

Foreign (1), Foreign (1), Foreign (1),

28.1% 29.7% 28.3%

20.5% °

1.7% \

) 9.9% )
Colombian ' Colombian Colonl.blan
operations, operations, ope7;a7|;ns,

71.9% 70.3% .

B Net loans and leases M Fixed income investments ® Unconsolidated equity investments = Other

(1) Foreign operations reflect Central American operations. (2) Net loans and leases include interbank and overnight funds. Grupo
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MOYLoans and receivables

Figures in Ps. Trillions — Excluding interbank and overnight funds
Growth excl. FXmovement of Central

GrOSS |OanS 1Q18 / 4Q17=-13% — American Operations
r 1Q18 /1Q17 = 5.3%

1Q18 /4Q17 = 0.7%

1Q18/1Q17 =4.3%

159.1

157.0
150.6

1Q17 4Q17 1Q18
Gross loans Breakdown

Gross loans 1Q17 4Q17 1Q18 1Q18/1Q17 . 1Q18/4Q17
. . 150.6 159.1 1570 i o
Microcredit | 43% |  43% | [09% ]| ! 09%
0.3% 0.3% 0.3% booooooh jpiuiuiuintuiol
Mortgages —— 9.7% 10.2% 10.1% - | 83% 5_10.7% L | -2.0% L_Z__Of/g_i
Consumer —— — | 60% | | 7.3% | |-14%] | 1.0% |
Commercial — | 27% | 1 34% | |[-21%] | 03%

i' - T%_ B : Growth excluding FX movement of Central American Operations

_____ Grupo
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MWOPLoan portfolio quality

—o=30 days PDLs / Total loans
—e—90 days PDLs / Total loans

3.58% 3.89% 12.5%
@:cssscecsssssccce s @
veeesneeeem .
0nernestes o —~
2.22%
1Q17 AQ17 o8

Cost of Risk

==g== Impairment loss / Average loans

—g=|Mmpairment loss, net / Average
loans

2.86% ) 4558
. (o]
2.09% UTTEEH —
oo"::.. eect j
gt 2.66%
1.95% 2.32%
1Q17 4Q17 1Q18

Charge offs / Average NPLs

0.67x 0.65x
@ccccccccccccccnnces [, ®

12

—e— Allowances / 90+ PDLs
o= Allowance / 30+ PDLs

1.55x

I
=0
1.04x
1Q18
Allowance/
Gross Ioans 4.42%



MWOPLoan portfolio quality

Figures in Ps. Billions

30 days past due loans (1)

1Q17

4Q17

90 days past due loans (2)

1Q18 1Q17 4Q17 1Q18
Commercial 2.94% 3.21% 3.59% 2.23% 2.83% 2.97%
Consumer 4.77% 5.09% 5.41% 2.31% 2.77% 2.82%
Mortgages 3.36% 3.81% 4.10% 1.68% 2.07% 2.14%
Microcredit 14.46% | 15.09% | 15.43% 10.02% | 10.63% | 11.02%
Total loans 3.58% 3.89% 4.25% 2.22% 2.75% 2.86%
30 days past due formation 90 days past due formation
1Q17 2Q17 3Q17 4Qi17 1Q18 1Q17 2Qi17 3Q17 4Qi17
Initial PDLs 4484 5393 5843 6,182 6,195 2962 3,351 3,877 4,212
New PDLs 1,537 1,090 1,032 735 1,205 1,017 1,167 1,028 892
Charge-offs (629) (640) (693) (722) (726) (629) (640) (693) (722)
Final PDLs 5393 5843 6,182 6,195 6,675 3,351 3,877 4,212 4,382

13

(1) Past Due Loans + 30 / Total Loans including interest accounts receivable
(2) NPL defined as loans more than 90 days past due including interest accounts receivable
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MOPFunding

Figures in Ps. Trillions

Total funding

Growth excl. FX movement of
Central American Operations

1Q18 /1Q17 = 3.3%

1Q18 /4Q17 = 0.1%

Funding
composition

Interbank borrowings
B Long term bonds

B Banks and others
B Deposits

|-1Q18 /4Q17 =-1.8%

i 1Q18/1Q17 = 2.3% 4(
|

Total deposits

Growth excl. FX movement of

Central American Operations

192.2

200.2

196.6

1Q18 /1Q17 = 4.5%

1Q17
4.2%
8.5%
11.0%
76.4%

4Q17
2.5%
9.5%
10.6%
77.4%

Deposits / Net loans (%)

0.97x

1Q17 |

14

0.96x

4Q17

0.97x

1Q18

3.5%
9.4%
9.8%

77.2%

1Q18 /4Q17 =-0.1%

Deposit
composition

Others
B Time deposits
B Checking accounts
M Savings accounts

16.7%

1Q18

1Q17

r1Q18 /4Q17 = -2.0%

|— 1Q18 /1Q17 = 3.4%

146.7 154.9

151.8

1Q17 4Q17
0.4% 0.3%
42.4% 40.4%
22.9% 23.3%
34.4% 36.0%

Cash / Deposits (%)

14.4%

1Q18
0.3%
40.1%
22.7%
36.8%

14.3%

4Q17

1Q18

Grupo
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MDY Capital

Figures in Ps. Trillions

Attributable Equity + Minority Interest Attributable Shareholders Equity

r1Q18 /4Q17 =-8.2%
I— 1Q18 /1Q17 = 0.4% I i

24.1 16.3
14.9

|—1Q18 /4Q17 = -6.8%
|—1Q18 /1Q17 = 1.?%

23.7

14.9

L 1Q17 4Q17 1Q18
B Minority interest . . . -
B Attributable equity Total equity / Assets
Tangible capital ratio
"
Consolidated Capital Adequacy of our Banks (%)
< N P o
Bancode Banco de banco Banco
Bogotd Occidente popular AV Villas

1Q17 4Q17 1Q18 g 1Q17 4Q17 1Q18 g 1Q17 4Q17 1Q18 g 1Q17 4Q17 1Qi18

Primary capital (Tier 1) 9.2 88 90 10.6 10.5 10.5 95 89 85 11.3 109 11.0
Solvency Ratio 139 135 128 129 134 131 113 105 101 124 123 120

(1) Tangible Capital Ratio is calculated as Total Equity minus Goodwill and other Intangibles divided by Total Assets minus Goodwill and other Intangibles.

Grupo
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MIPNIM — Net Interest Margin (1/2)

Average Yield on Loans

11.7%
TR PP
11.6% """‘“::::::::: ...... 11.1%
......::::::3::::::::::::: ---------- 10.8%
11.0% Riiiniiininniiagg,g
10.7%
1Q17 4Q17 1Q18
Average Cost of Funds
6.8% 6.6% .
i 8 e
4.6%
@ssssssssssss 4.0% 3.8%
s u:uunsuunu:u:ss:::::&::::::::sss:s:unnuuuuluuunn‘
o 3.9% 3.6%
1Q17 4Q17 1Q18

Average Spread (Yield on Loans — Cost of Funds)

7.1%
.333883::233::88:=:333:3:8::33::::22322::t::::::::3:32:3:::::::3:3233:3:::::::3:3‘
0, [»)
7.1% 7.1% 7.0%
1Q17 4Q17 1Q18

= Financial Sector = Consolidated = MNon-Financial Sector + HoldCo
16

Grupo
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)))) NIM — Net Interest Ma rgi n (2 / 2) Net interest income(1) (trillions)

1Q17 4Q17 1Q18

1Q18/ 1Q18/

1Q17 4Q17
° 4.2% -0.9%
Net Interest Margin'!)
0
6.1% 6.1% 5.9%
.ool..onoooo.looaoo.o.ooo.oooc-.ooaooo-..*0000000.......ocoo.o.oa.oooooocco.o
- 2L TETTTT PRt iS55 33333844444 1
5.9% 5.9% 5.8%
1Q17 4Q17 1Q18
Loans Interest Margin(?
7.1% 7.2% 7.1%
eecececcscecescscecescsesescccecescccsodeocccecccceccsecececcececesesescscesesoes
6.8% 7.0% 6.9%
1Q17 4Q17 1Q18
Net Investments Margin®
0.7% 0.7%
@cccccccccccsssssccccccccssccccccccccccca@a,,
.oo.o..........‘... "0...00.00.
0.6% ...................Q-..,.“‘.. 'o........,.... 0.3%
0.4% ..'"""000........-.-'-.0‘
0.3%
1Q17 4Q17 1Q18
+++@-+ Financial Sector <-+-+ Consolidated
(1) NetInterest Income and Net Interest Margin: Includes net interest income plus net trading income from investment securities held for trading through profit or loss divided by total
average interest-earning assets. NIM without income from investment securities held for trading through profit or loss was 5.9% for 1Q18, 5.8% for 4Q17 and 5.8% for 1Q17.
(2) Loans Interest Margin: Net Interest Income on Loans to Average loans and financial leases. Grupo

(3) NetInvestments Margin: Net Interest income on fixed income securities, net trading income from equity and fixed income investment securities held for trading through profit and on
17 interbank and overnight funds to Average securities and Interbank and overnight funds.

AVAL



MWODFees and other operating income

Figures in Ps. Billions

Gross fee income Non-financial sector

|—1Q18/4Q17=-0.1%-I
r1Q18/1Q17=2.4% |

| 1Q18 /1Q17 = 3.2%
1,281.2 1,312.5 1,311.8  1Q18/1017 1Q18/4Q17 1Q17 4Q17 1Q18

9 L15.6% | -0.6% Energy & gas 173.4 147.5 161.8
Infrastructure 52.6 220.3 76.9
|53%| |9.5% Hotels 5.9 10.8 9.4
Agribusiness -1.0 -41.2 3.4
[0.2%| |-8.4% Other -58.8 -39.7 -45.7
Total 172.1 297.6 205.8
| 2.7% | |-1.29%
1Q17 4Q17 1Q18
B Banking fees M Trust and portfolio management activities ™ Pension fees Other
I Growth excluding FX movement of Central American Operations
Other operating income
| 1018 |
Foreign exchange gains (losses), net 196.3 78.2 289.7
Trading derivatives -114.8 6.9 -152.1
Hedging activities 57.0 66.8 48.8
Derivatives and foreign exchange gains (losses), net (1) 138.5 151.9 186.5
Gains on valuation of assets -1.0 20.9 8.2
Net income from financial instruments designated at fair value 44.2 62.4 52.0
Net gain on sale of investments 3.8 23.4 -43.6
Gain on the sale of non-current assets held for sale 4.3 2.3 2.3
Income from non-consolidated investments 86.5 37.5 94.2
Other operating income 84.8 136.1 75.0
Total other operating income 361.0 434.5 374.6
Grupo
18 g; ::E:Eg: :qcl:)irtr;en:re(z?():jr?:;r;i;r:(jjibie:egr:régi::;xzt::; (r)il::tii(;loansqzért of the net trading income on the Statement of Profit or Loss. AVA L



W) Efficiency ratio

Operating expenses /
Total Income

46.0% 46.3% 45.9%

1Q17 4Q17 1Q18

Efficiency Ratio is calculated as personnel plus administrative and other
expenses excluding wealth tax divided by net interest income plus net
trading income, other income and fees and other services income, net

(excluding others).

19

Operating expenses /
Average Assets

3.6% 3.4%

3.4%

1Q17 4Q17 1Q18

Efficiency Ratio is calculated as annualized personnel plus administrative and
other expenses excluding wealth tax divided by average of total assets.

Grupo

AVAL



WY Profitability

Figures in Ps. Billions
Net income attributable to controlling interest

587.0 597.7
466.7

1a17 4Q17 1Q18

EPS

ROAA 1
1.6% 1.6%
@cccces ceeccees veen 1.3% —
1Q17 4Q17 1Q18
ROAE(?
15.4% 15.3%
@cccccettitcnnncnnnans, 11.6% —5
1Q17 4Q17 1018

(DROAA for each quarter is calculated as annualized Net Income divided by average of total assets.
(AROAE for each quarter is calculated as annualized Net Income attributable to Aval's shareholders divided by average attributable shareholders'
equity.

20

Grupo

AVAL



Grupo




