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))))Disclaimer

Grupo Aval Acciones y Valores S.A. (“Grupo Aval’) is an issuer of securities in Colombia and in the United States..
As such, itis subject to compliance with securities regulation in Colombia and applicable U.S. securities regulation.
Grupo Aval is also subject to the inspection and supervision of the Superintendency of Finance as holding company
of the Aval financial conglomerate.

The 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.

This report includes forward-looking statements. In some cases, you can identify these forward-looking statements
by words such as “may,” “will,” “should,” “expects,” “plans,” “anticipates,” “believes,” “estimates,” “predicts,”
“potential,” or “continue,” or the negative of these and other comparable words. Actual results and events may differ
materially from those anticipated herein as a consequence of changes in general, economic and business
conditions, changes in interest and currency rates and other risk described from time to time in our filings with the
Registro Nacional de Valores y Emisores and the SEC.
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Recipients of this document are responsible for the assessment and use of the information provided herein. Matters
described in this presentation and our knowledge of them may change extensively and materially over time but we
expressly disclaim any obligation to review, update or correct the information provided in this report, including any
forward looking statements, and do not intend to provide any update for such material developments prior to our
next earnings report.

The content of this document and the figures included herein are intended to provide a summary of the subjects
discussed rather than a comprehensive description.

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

COP $tn 2020 2021 21vs 20
Gross Loans $201.8 $228.4 13.2%
Sl D osit $211.8  $2345  10.7%
Sheet eposits . . 1%
Deposits/Net Loans 1.08 x 1.06 x -0.02 x
90 days PDLs / Gross 3.6% 2 9% (66) bps
Loans
GEURONEUIYA Allowance/90 days PDLs 1.52 x 1.70 x 0.18 x
Cost of risk 3.0% 1.9% (109) bps
Net interest margin 5.2% 4.8% (36) bps
Fee income Ratio 22.0% 23.4% 142 bps
Efficiency Ratio 46.0% 47.6% 155 bps
Profitability
Attributable net income $2.35 $3.30 40.4%
ROAA 1.5% 1.6% 19 bps
ROAE 11.7% 15.3% 363 bps

Gross loans excludes interbank and ov ernight funds. PDLs 90+ defined as loans more than 90 day s past due. Cost of Risk calculated as Impairment loss on loans and other accounts receiv able
net of recov eries of charged-off assetsdivided by average gross loans. Net Interest Margin includes net interest income plus net trading income from debt and equity investments at FVTPL divided
by total av erage interest-earning assets. Feeincomeratio is calculated as net income from commissions and fees divided by net interest income plus net income from commissions and fees, gross
profit from sales of goods and services, net trading income, net income from other financial instruments mandatory at FVTPL and total other income . Efficiency Ratio is calculated as total other
expenses divided by net interest income plus net income from commissions and fees, gross profit from sales of goods and services, net trading income, net income from other financial instruments
mandatory at FVTPL and total other income. ROAA s calculated as annualized Net Income divided by av erage of total assets. ROAE is calculated as Net Income attributable to Aval's shareholders

divided by av erage attributable shareholders' equity . NS refers to non-significant figures.
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MPPKey results per region for the year

Colombia Central America®

62.7% of Assets 37.3% of Assets

COP $tn 2020 2021 21vs 20 2020 2021 21vs 20

Gross Loans $131.2 $139.8 6.6% $70.6 $88.6 25.5%
Balance )
Sheet Deposits $132.0 $135.4 2.6% $79.8 $99.0 24.1%
Deposits/Net Loans 1.05 x 1.02 x -0.03 x 113 x 1.14 x 0.00 x
90 days PDLs / Gross Loans 4.5% 3.8% (73) bps 1.8% 1.5% (28) bps
[WeEUNONIEINYA Allowance/90 days PDLs 1.44 x 1.60 x 0.16 x 1.89 x 2.10 x 0.21 x
Cost of risk 3.2% 1.9% (131) bps 2.6% 1.9% (69) bps
Net interest margin 4.8% 4.6% (27) bps 5.8% 5.2% (58) bps
Fee income Ratio 18.5% 19.7% 117 bps 28.5% 29.9% 141 bps
Efficiency Ratio 40.3% 42.2% 186 bps 56.5% 56.8% 31 bps
Profitability )
Attributable net income" $1.55 $2.10 36% $0.80 $1.20 49%
ROAA 1.7% 1.8% 13 bps 1.1% 1.4% 32 bps
ROAE 17.2% 19.3% 206 bps 7.2% 11.2% 401 bps

(1) Central American refers to BAC Holding International Corporation (“BHI” formerly Leasing Bogota Panaméa S.A.) and Multi Financial Group, Inc “MFG” operations expressed in Colombian Pesos, at

the exchange rate of each period. (2) Attributable net income for Grupo Aval of Ps 3,297.7 bnfor FY 21 corresponds to the Ps 2,101.5 bn of our Colombian operation plus Ps 1,740.3 bn of our Central

American operation multiplied by 68.7%, our stake in Banco de Bogota. Gross loans excludes interbank and ov ernight funds. PDLs 90+ defined as loans more than 90 days past due. Cost of Risk

calculated as Impairment loss on loans and other accounts receivable net of recoveries of charged-off assets divided by average gross loans. 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 as net income from commissions

and fees divided by net interest income plus net income from commissions and fees, gross profit from sales of goods and services, net trading income, net income from other financial instruments

mandatory at FVTPL and total other income. Efficiency Ratio is calculated as total other expenses divided by net interest income plus net income from commissions and fees, gross profit from sales

of goods and sewices, net trading income, net income from other financial instruments mandatory at FVTPL and total other income. 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. Equity for Central Grupo
America is calculated as (BHI + MFG) multiplied by our 68.7% stake in the companies. Equity for Colombia is calculated as the diff erence between our consolidated attributable equity and the equity in AVAL
Central America.
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MPPMacroeconomic context - Colombia(1|2)
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Current Account ( % GDP, quarterly)
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MDPMacroeconomic context - Colombia (2| 2)

Real and Projected Fiscal Deficit Unemployment (%)
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MPPMacroeconomic context — Central America

Growth Outlook — Real GDP Inflation per Country
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MWOPDigital strategy

Plataforms A

: Digital products JUPRTELL
:‘\-I- M : e _

Digital Sales
Augusta Mathilde-ads

Services

Cloud Services

Ecosystems Agile Teams

e Data
Profitability Services
h Digital
Marketing
. 1
Clients (mm) Sales (000) Products
-
II’ \\
\
46.2°
|‘ Jo K 5.7 2,409 63
\..___a’
4.2 877
3.5 37 37
3.0
24
941 22
269 1,532 15
176
(199 m i 4
2017 2018 2019 2020 2021 2017 2018 2019 2020 2021 2017 2018 2019 2020 2021
O Digital clients / Digital sales ratio B Colombia B Central America
1. In Colombia digital sales ratio is calculated considering only the sales of retail products for which a digitalized solution has been developed. In Central Americathe X@ AI—
8 ratio considers only core products.



MWIDESG Highlights

Corporate EfflClenC|eS ................................

::- ....................... H u man Cap Ital

We built our Corporate
We adhered to the United Nations Diversity and Inclusion policy

Global Compact Banco de Bogota, Banco de

Occidente, Banco Popular and
Porvenir received the

Strengthening our Corporate
Procurement Policy to include ESG

Standards
Great Place to Work
Certification
Corporate .......................... .
Governance & Risk |
Management

ESRA implementation in
some of our subisidiaries

Social &
Environmental

We implement initiatives to
mitigate the effects of climate
e ra e change:

Economic Impact

Corficolombiana issued a 500 billion

pesos social bonds Amazon reforestation

New products with parterships with

Use of renewable energies
Unicef and Saving The Amazon ......ccccceeueee

We start disclosing Cybersecurity and
Fraud information

Banco de Bogota and Corficolombiana were included in the Dow Jones Sustainability Index.

Develop our Carbon footprint Opening of CTIC
corporate Human measurement at during the second
Rights policy Grupo Aval semester 2022

Grupo
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IPPBAC Spin-off

Main Steps

Filing to
SFC for Bondholder

Filing to

HAE SFC for BHI

International

BHI/New Co
BdeB/New Co

Aval BdeB and

Spin-off BAC Spin- assembly

listing off

consent

shareholder Aval Spin-
assembly off*

O

BHI listing
Aval Merger*

O

O—O0 O 0O 0O 0O

0O
U

A A

*Each of BdB and Grupo Avall’s spin off will require a company (New Co BdeB/New Co Aval) to act as recipient of the spun off asset to then merge w ith BHI w ith BHI acting as the surviving/absorbing

company.

Expected closing 1Q22

Transaction Structure

Pre-transaction

Grupo Aval
Shareholders
Other Banco de \
Bogota
Shareholders Srupo
AVAL

\ 7
<

Bancode
Bogota

!

BAC Holding International
Corp.

¥ \
Zb

8 Z
multibank BAC

10

Post-transaction

Grupo Aval %
Shareholders Shareholders
-
Other Banco de l ‘ \%
Bogota . )
Shareholders AGO AL BAC Holding

International Corp

\ 7/
<

P

Bancode

Bogota
S
1 | %
N

Multi Financial
Holding, Inc.
mult‘:Bank ?‘.
BAC
*Includes Grupo Aval and other Banco de Bogota Shareholders
Grupo
ANVAL



MDD Assets

Figures in Ps. Trillions

Total Assets

Y/Y% =13.6%; (Exc. Fx = 7.6%)

Q/Q% =4.3%; (Exc. Fx =2.7%)

351.7
322.9

4Q20 3Q21

Assets Breakdown (%)

366.9

4Q21

24 ‘ 3Q21 ;

M Net loans and Ieases(l) M Fixed income investments

Colombian
operation (%) 65.2 64.1
Foreign® (%) 34.8 35.9

Exc. FX = Growth excluding FX movement of Central American Operations
(1) Netloans and leases include interbank and ov ernight funds
(2) Foreign operations reflect Central American operations

11

Unconsolidated equity investments B Other

62.7

37.3

Grupo
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))))Loans and receivables

0.2% 0.1%

12

Figures in Ps. Trillions— Excluding interbank and overnight funds

Gross loans

201.8

4Q20

Gross loans Breakdown

219.0
201.8

4Q20 3Q21

Exc. FX = Growth excluding FX movement of Central American Operations

YIY% = 13.2%; (Exc. Fx = 7.2%)

Q/Q% = 4.3%; (Exc. Fx = 2.6%)

219.0 228.4

3Q2l 4Q21
228.4 Y% i QIQ%

0.1% Microcredit --14.7 i1 -_3.1 E"_-?;_-l---i
W Mortgages L84 1 .25 ]
W Consumer [ 168 ] | 108 | BT
B Commercial ' 50 | 21 |

4Q21 Growth excluding FX movement of T -:

Central American Operations ~ ------
Grupo




M)>Loan portfolio quality

Q=
Quiality
=
-@=
Cost of
Risk
==
v -

Coverage -e-

30 days PDLs / Gross loans

90 days PDLs / Gross loans

Impairment loss / Average gross
loans

Impairment loss, net / Average
gross loans

Allowance / 90+ PDLs

Allowance / 30+ PDLs

Allowance / Gross loans

Charge offs / Average 90+ PDLs

13

o . 4.04%
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3.56% 3.10% 2.90%

3.71%
MALEITINS 2.06%
3510t B P 1.74% .06%
TR e —A
1.80%
1.51%
’
— 3.1% 2.1%
- 3.0% 1.9%
1.52x 1.64x 1.70x
@cccccccccccscsssccccssccccscsscccccccoe [ = —0
@-cccccccccccccccns eecescsscsess cecsee o P
1.10x 1.16x 1.22x
- === 1 - === - ===
, 5.41% ! . 5.09% . 4.94%
0.44 0.69x 0.74x
....Xo..n...o.lo......oo'.oo....oo...l. J
- 0.6x 0.7x
4020 3021 4021
Grupo
AVAL



M)>Loan portfolio quality

Figures in Ps. Billions
(1) )
30 days past due loans 90 days past due loans
4Q20 3Q21  4Q21 4Q20 3Q21 4Q21
Commercial 4.55% 3.70% 358%  4.02% 3.20% 3.06%

Loans and coverage by Stages (%)

- -~

N
(. Coverage

P -

Consumer 536%  5.15% 4.41%  2.97% 2.92% 2.59% o oIS
(\49.4%/ 1 f\48.4%, ) (\48.7%1
Mortgages 502%  5.09% 4.68%  2.94% 2.82% 2.81% == -
(1140/1 - ~\\ 28 S
Microcredit 20.35% 31.60% 31.62% 13.37% 26.96% 27.36% T L10.0%; (10.0%
Total loans 490%  4.40% 4.04%  356% 3.10% 2.90%

30 days past due formation &

4Q20 1Q21 2Q21 3Q21  4Q21 FY20 FY21

Initial +30 PDLs 10,829 9,883 9,960 10,178 9641 7,827 9,883
New+30 PDLs  (187) 1,448 1337 675 813 6,053 4,273
Charge-offs (758) (1,370) (1,119) (1,213) (1,234) (3,997) (4,936)
Final +30 PDLs 9,883 9,960 10,178 9641 9221 9,883 9,221

90 days past due formation @)

4Q20 1Q21 2Q21 3Q21 4Q21 FY20 FY21

Initial +90 PDLs 6,737 7,187 7,139 7,305 6,782 5,842 7,187

New+90 PDLs 1,208 1,322 1,285 689 1,082 5343 4,379 4Q20 3Q21 Q21
Charge-offs (758) (1,370) (1,119) (1,213) (1,234) (3,997) (4,936) m Stage 3 m Stage 2 m Stage 1
Final +90 PDLs 7,187 7,139 7,305 6,782 6,631 7,187 6,631
(1) Past Due Loans + 30 / Total Loans including interest accounts receiv able
(2) Past Due Loans + 90 / Total Loans including interest accounts receivable. PDLs 90+ defined as loans more than 90 day s past due. Grupo
ANVAL
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M)DFunding

Figures in Ps. Trillions

Total funding
YIY% = 13.8%; (Exc. FX = 7.7%)

Q/Q% = 4.1%; (Exc. Fx = 2.5%)
205.6 307.8

270.5

4Q20 3021 4Q21
Funding composition (%) 4Q20 3021 40Q21
B Deposits 78.3 76.2 76.2
B Banks and others 8.8 8.4 9.9
B Bonds issued 10.3 104 10.5
Interbank borrowings 2.7 5.1 3.5

Deposits / Net loans™*(%)

1.08x 1.07x 1.06x

4Q20 3Q21 4Q21

Exc. FX = Growth excluding FX movement of Central American Operations

15

(*) Net Loans equals gross loans plus interbank and ov ernight funds net of allowance forimpairment of loans and receiv ables

Total deposits

Y/Y% = 10.7%; (EXc. Fx = 4.4%)

QIQ% = 4.1%; (Exc. Fx = 2.3%)

211.8 2252 234.5

4Q20 3021 4Q21

Deposit composition (%) 4Q20 3Q21 4Q21

B Savings accounts 36.1 36.3 38.0
B Checking accounts 24.2 25.2 25.3
® Time deposits 39.4 38.3 36.5

Others 0.3 0.3 0.3

Cash / Deposits (%)

16.1% 15.9% 15.6%

4Q20 3Q21 4Q21

Grupo
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MD)Capital

Figures in Ps. Trillions

Attributable Equity + Minority Interest Attributable Shareholders Equity
YIN% = 11.4% Y/IY% = 11.4%
QIQ% = 2.8% Q/Q% = 3.0%
35.4 8.4 39.5
22.3
4Q20 3Q21 4Q21 3Q21
m Attributable equity  ® Minority interest Total equity / | 10.9%
Assets Leem e
Tangible equity |~ -7~~~ ! U o, ! P TT !
ratio (1) E_ _8_':30{0_ _: L _8_'§0_A)_ _: L _8_.%050_ _:

Consolidated Capital Adequacy of our Banks (%)

< £ 2] &

banco Banco

Bancode Banco de
popular AV Villas

Bogotd Occidente

4Q20 3Q21 4Q21 | 4020 | 3021 4Q21 | 4020 3Q21 4Q21 | 4Q20 3Q21 4Q21
BIl Bl Bl BIl Bl Bl Bl Bl Bl BIl Bl Bl

Primary capital (Tier 1)

Solvency Ratio 12.1 13.5 13.5 10.6 11.7 12.3 10.5 13.5 14.5 12.0 13.3 12.9

Grupo

1 Tangible Equity Ratio is calculated as Total Equity minus Goodwill and other Intangibles divided by Total Assets minus Goodwill and other Intangibles
ibl i ioi lculated | i i Goodwill and oth ibles divided b | i Goodwill and oth ibl
16 (2) For 4Q20 Total Tier 1: CET1 :7.8% and AT1: 1.1%, 3Q21 under Basel Il : Total Tier 1: CET1 :9.9% and AT1: 1.3% and for 4Q21 under Basel Il : Total Tier 1: CET1 :10.2% and AT1: 1.3% . AVAL



IPPNIM — Net Interest Margin Net Interest Income (@) (Trilions)

4Q21/ | 4Q21/
34 3.3 34

Net Interest Margin®

0.0% 0.6%

>2o%. 4.93% 4.81%
B R P o DY
== 517% 4.81%
4Q20 3021 4Q21 T 3.10% 2.39%
Cost of funds | 256% ! | 2.37% | 251% !
. I I
Loans Interest Margin®
5.87% 5.82% 5.75%
D A coceog =8
FY20 FY21
= 595% 5.78%
4Q20 3021 4021 T 9.35% 8.37%
Avg. Yield on loans | 8.66% | | B.37% | | 8.46% |
Net Investments Margin®
[0)
2.77% 1.39% 1.02%

m= 154%  0.90%

Avg. Yield on fixed 4Q20 3Qz21 Q21 T A A
income and interbank & "5 5gop | ' 3.04% | | 3.73% |
overnight funds A ! CEEEE R ' i '

(1) NetlInterest 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 4.9% for 4Q21, and 5.0% for 3Q21 and 4Q20.
(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 interbank AVA L
17 and ov ernight funds to Av erage securities and Interbank and ov ernight funds.



IDDFees and other operatingincome

Figures in Ps. Billions

Gross fee income
Y/IY% = 11.7% ; (Exc. Fx = 8.8%)

Q/Q% = 8.4%; (Exc. Fx = 8.0%)

1,772.6

1,586.9 1,635.0 5 gy 2.7%

2.9%

4Q20 3Q21

m Banking fees [155 | 115 | [[122 || 115 |

_______________

m Trust activities <114 ! . i -4.5 |

m Pension fees i______':'g_. _i_____q: . ;16 |

Other 39 1 [59 Ji 59 ]
Other operating income

Foreign exchange gains (losses), net

Non-financial sector @

594 266 231

Energy & gas 1,060
Infrastructure 520 499 2,368
Hotels 3 17 -14
Agribusiness 13 25 57
Other @ -91 -96 -372
Total 711 676 3,098

(1) Net income fromsales of goods and services
(2) Reflects net NFS fromNexa BPO, Megalinea and Aportes en Linea call-
centers and other subsidiaries

“““ i Growth excluding FX movement
of Central American Operations

L 22

4Q20 3021 40Q21 FY20 FY21
731 26 85 363 87

Net income (loss) on financial derivatives -216 136 151 531 711

Other trading income on derivatives 1 20 17 139 87
Derivatives and foreign exchange gains (losses), net (1) 516 182 253 1,032 885
Gains on valuation of assets -47 6 13 -50 21
Net income from other financial instruments mandatory at FVTPL 60 63 63 252 270
Net gain on sale of investments and OCI realization 100 78 33 613 315
Gain on the sale of non-current assets held for sale 68 9 8 112 36
Income from non-consolidated investments® 65 128 81 312 459
Other income from operations 72 88 106 367 375
Total other income from operations 833 553 557 2,639 2,362
Exc. FX = Growth excluding FX movement of Central American Operations Grupo
(1) Includes income from trading and hedging deriv ativ es reflected as part of the net trading income on the Statement of Profit or Loss. AVAL

18 (2) Includes share of profit of equity accounted inv estees, net of tax, and dividend income.



MDY Efficiency ratios

Cost to income

52.9%
42,90 47.1%
. 0
3Q21 4Q21

(- o S (~ o "
v FY20 , FY21 !
' 46.0% ' 47.6%
N - /7 N e /

Cost to income efficiency ratio is calculated as total other expenses divided by net interest
income plus net income from commissions and fees, net income from sales of goods and
services, net trading income, net income from other financial instruments mandatory at
FVTPL and total other income.
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Cost to assets

3.4% 3.3% 3.6%

3Q21 4Q21

—-—————

Cost to assets efficiency ratio is calculated as annualized total other expenses divided by
av erage total assets.

Grupo

AVAL



M) Profitability

Figures inPs. Billions

Net income attributable to controlling interest

635.1 779.7
4Q20

EPS | $285 !

ROAA @
1.7%

776.8

1.4%

4Q20 3Q21

ROAE @

14.2%
12.3%

4Q21

13.7%

veesssessssssscsseccoe oum
@ecooccscccscccccce

4Q20 3Q21

(MROAA for each quarter is calculated as annualized Net Income divided by average of total assets.

4Q21

@ROAE for each quarter is calculated as annualized Net Income attributable to Aval's shareholders divided by av erage attributable shareholders' equity
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(]

FY20 FY21

mm 23495 3,297.7

$1054 $148.0

FY20 FY21

1.5% 1.6%

FY?20 FY21

11.7%  15.3%

Grupo

AVAL
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