Condensed consolidated interim financial statemeht3 2019

GRUPO AVAL ACCIONES Y VALORES S.A.

AVAL

LISTED
NYSE

E23M




Grupo Aval Acciones y Valores S.A. and Subsidiaries
Condensed Consolidated Statement of Financial Position
(Figures in millions of Colombian pesos)

Assets

Cash and cash equivalents
Trading assets

Investment securities

Hedging derivatives assets
Loans, net

Other accounts receivable, net
Non-current assets held for sale
Investments in associates and joint ventures
Tangible assets

Goodwill

Concessions

Other Intangibles

Income tax assets

Other assets

Total assets

Liabilities and equity
Liabilities

Trading liabilities

Hedging derivatives liabilities
Customer deposits

Financial obligations
Provisions

Income tax liabilities
Employee benefits

Other liabilities

Total liabilities

Equity

Owners of the parent:

Subscribed and paiid capital

Additional paidin capital

Retained earnings

Other comprehensiviacome

Equity attributable to owners of the parent
Non-controlling interest

Total equity

Total liabilities and equity

March 31, December31,
Notes 2019W 2018
Ps. 26,918,514 Ps. 28,401,283
6,936,906 7,204,312
24,758,919 23,030,15¢
4 25,319 30,138
4 164,738,08¢ 168,685,654
9,644,240 9,300,643
179,637 186,714
879,877 982,743
6 8,699,822 6,588,483
7 7,200,819 7,318,594
8 5,874,330 5,514,481
1,034,728 1,033,884
900,080 935,175
471,693 462,890
Ps. 258,262,97: Ps. 259,675,153
4 Ps. 522,457 Ps. 811,305
4 85,112 195,539
4 163,255,10¢ 164,359,451
4 52,034,868 51,211,99C
11 729,178 695,288
2,779,912 2,574,398
10 1,262,154 1,264,881
12 8,555,698 9,007,953
Ps. 229,224,48¢ Ps. 230,120,80%
13
Ps. 22,281 Ps. 22,281
8,476,888 8,472,336
8,019,360 8,598,319
816,353 696,773
17,334,882 17,789,708
11,703,603 11,764,63¢
29,038,485 29,554,348
Ps. 258,262,97: Ps. 259,675,153

See notes that are an integral part of the condensed consolidated financial statements

(1) The Group adopted IFRB5 as of January 1, 29fSee Note 2.)

Luis Carlos Sarmiento Gutiérrez
President
Principal executive officer

Maria Edith Gonzalez Flérez
Accountant
T.P. 13083T

Diana Alexandra Rozo Mufioz
Auditor
T.P. 120741T
Member of KPMG S.A.S.
(See my report dflay 15 2019)



Grupo Aval Acciones y Valores S.A. and Subsidiaries
Condensed Consolidated Statement of Income
(Figures in millions of Colombian pesos)

Notes March 31, March 31,
2019W 2018
Interest income 4,669,195 4,589,191
Interest expense (1,939,704) (1,860,921
Net interestincome 2,729,491 2,728,269
Net impairment loss on financial assets (833,124 (873,411
Net interest income, after impairment losses 1,896,367 1,854,858
Income from commissions and fees 1,405,216 1,311,804
Expenses fronsommissions and fees (146,233 (161,527
Net income from commissions and fees 15 1,258,983 1,150,277
Income from sales of goods and services 1,923,489 1,376,716
Costs and expenses of sales goods and services (1,348,941 (1,170,874
Net incomefrom sales goods and services 15 574,548 205,842
Net trading income 16 108,164 (90,335)
Net income from other financial instruments mandatory a
value through profit or loss 53,697 52,011
Other income 17 385,911 425,817
Other expenses 17 (2,286,454 (2,176,999
Net income before tax expense 1,991,216 1,421,471
Income tax expense (634,573 (470,127
Net income for the year Ps. 1,356,643Ps. 951,344
Net income for the year attributableto:
Owners of the parent 762,862 597,745
Non-controlling interest 593,781 353,599
Ps. 1,356,643Ps. 951,344
Net income per share basic and diluted (in Colombian
pesos) 13 34.24 26.83

See notes that are an integral part of theondensed consolidated financial statements.

(1) The Group adopted IFRS 16 as of January 1, 2019 (See Note 2.)

Maria Edith Gonzalez Flérez
Accountant
T.P. 13083T

Luis Carlos Sarmiento Gutiérrez
President
Principalexecutive officer

Diana Alexandra Rozo Mufioz
Auditor
T.P. 120741T
Member of KPMG S.A.S.
(See my report dflay 15 2019)



Grupo Aval Acciones y Valores S.A. and Subsidiaries
Condensed Consolidated Statement of Other Comprehensive Income
(Figures in millions of Colombian pesos)

Net income for the year
Other comprehensive income
Items that may be reclassified to profit or loss
Net gain (loss) on hedges of net investments in foreign
operations:
Foreign currencyranslation differences from hedged foreign
operations
Hedging derivative instrument
Hedging norderivative instrument
Cash flow hedges
Foreigncurrency translation differences from unhedged foreign
operations
Investments in associates and joint ventures
Unrealized gains (losses) on securities at FVOCI
Income (Expensesax
Total, items that may be reclassified to profit or loss

Items that will not be reclassified to profit or loss
Unrealized gains (losses) on equity securities at FVOCI
Actuarial gains (losses) from defined benefit pension plans
Income (expenses) tax

Total, items that will not be reclassified to profit or loss

Total other comprehensive income
Total comprehensive incomenet of taxes

Total comprehensive income for the year attributable to:
Owners of the Group
Non-controlling interest

Note March 31, 2019®) March 31, 2018
Ps. 1,3%,643 Ps. 951,344
5 (310,078) (796,454)
5 146,828 355,243
5 163,609 441,243
10,942 6,230
18,239 2,649
(6,942) (15,119)
170,445 (58,339)
(107,056) (246,947)
85,987 (311,494)
158,030 (3,390)
(657) 2,207
(272) (1,481)
157,101 (2,664)
Ps. 243,088 Ps. (314,158)
Ps. 1,599,731 Ps. 637,186
119,580 391,185
123,508 246,001
Ps. 243,088 Ps. 637,186

See notes that are an integral part of the condensed consolidated financial statements.

(1) The Group adopted IFRS 16 as of January 1, 2019 (See Note 2.)

Maria Edith Gonzalez Flérez
Accountant
T.P. 13083T

Luis Carlos Sarmiento Gutiérrez
President
Principal executive officer

Diana Alexandra Rozo Mufioz
Auditor
T.P. 120741T
Member of KPMG S.A.S.
(See my report dflay 15 2019)



Balance at Decembr 31,2018

Change in accounting policies on January 1, 201¢
Balance at January 1, 2019

Transactions ofion - controlling interest

Dividends declared

Other comprehensive income

Net income

Balance at March31,2019

Balance at Decembr 31,2017

Change in accounting policies on January 18201
Balance at January 1, 2018

Dividends declared

Other comprehensive income

Net income

Balance at March31,2018

Grupo Aval Acciones y Valores S.A. and Subsidiaries
Consolidated Statement of Changes in Equity for the three-month periods ended at March 31, 2019 and 2018
(Figures in millions of Colombian pesos)

Equity
Subscribed Additional Appropriated Other attributable to Non-
and paid-in paidi in retained comprehensive ownersof the controlling
capital capital earnings income (OCI) parent interest (NCI) Total equity
Ps 22,281 Ps 8,472,336 Ps 8,598,319 Ps 696,773 Ps 17,789,709 Ps 11,764,63¢ Ps 29,554,34¢
- - (4,960 - (4,960 (22,022 (26,982
Ps 22,281 Ps 8,472,336 Ps 8,593,359 Ps 696,773 Ps 17,784,749 Ps 11,742,617 Ps 29,527,36€
- 4552 - - 4552 (4,552 -
- - (1,336,861) - (1,336,861) (751,757) (2,088,612
- - - 119,580 119,580 12350¢€ 243088
- - 762,86: - 762,86 593781 1,3%,64:
Ps 22,281 Ps 8,47%,88¢ Ps 8,019,360 Ps 816,353 Ps 17,331,882 Ps 11,7@B,603 Ps 29,038485
Equity
Subscribed Additional Appropriated Other attributable to Non-
and paid-in paidi in retained comprehensive ownersof the controlling
capital capital earnings income (OCI) parent interest (NCI) Total equity
Ps. 22,281 Ps. 8,412,685 Ps. 7,573,912 Ps. 223,543 Ps. 16,232,421 Ps. 9,745,829 Ps. 25,978,25C
- (109,254) (1,043,645 543,644 (609,255 (229,383 (838,638
Ps. 22,281 Ps. 8,303,431 Ps. 6,530,267 Ps. 767,187 Ps. 15,623,16€ Ps. 9,516,446 Ps. 25,139,612
- - (1,069,489) - (1,069,489) (599,571) (1,669,060)
- - - (206,560) (206,560) (107,598 (314,158)
- - 597,74! - 597,74! 353,59¢ 951,34«
Ps. 22,281 Ps. 8,303,43 Ps. 6,058,523 Ps. 560,627 Ps. 14,944,86 Ps. 9,162,87 Ps. 24,107,73

See notes that are an integral part of the condensed consolidated financial statements.

()

Luis Carlos Sarmiento Gutiérrez
President
Principal executive officer

The Group adopted IFRS 16 as of January 1, 2019 (See Note 2.)

Maria Edith Gonzalez Flérez

Accountant
T.P. 13083T

Diana Alexandra Rozo Mufioz

Auditor
T.P. 120741T

Member of KPMG S.A.S.
(See my report dflay 15,2019)



Grupo Aval Acciones y Valores S.A. and Subsidiaries
Condensed Consolidated Statement of Cash Flows for the three-month periods ended March 31, 2019 and 2018

(Figures in millions of Colombian pesos)

Cash flows from operating activities:
Net income before tax expense

Reconciliation of net income before taxes and net cash
provided by operating activities:
Depreciation and amortization
Impairment losses of loans and receivables
Net interest income
Gains on sales of necurrent assets held for sale
Valuations and interest from Concession agreements
Gain on sales of property, plant and equipment
Foreign exchange gains
Income proceeds of investments in associates and joint
Ventures
Other adjustment for reconciliatioret income
Fair value adjustments on:
Investment property and biological assets
Derivative financial instruments
Changes in operating assets and liabilities:
Financial assets hefdr trading
Other accounts receivable
Non-current assets held for sale
Other assets
Other liabilities, provisions and employee benefits
Loans andeceivables
Customer deposits
Interbank borrowings and overnight funds
Borrowings from development entities
Borrowings from banks and others
Interest received
Interest paid
Income tax payments
Net cash provided by operating activities

Cash flows from investing activities:
Acquisition of property plant and equipment
Increaseof FVOCI, net
Purchases aimortized cosfinancial assets
Maturities ofamortized cosfinancial assets
Additions of other intangible assets
Proceeds from sales of property and equipment
Dividends received from investments
Capitalization of intangible assets in concession contracts
Proceeds from sales of nenrrent assets held for sale
Net cash used in investing activities:

Cash Flows from financing activities:
Dividends paid to shareholders
Dividends paid to nowontrolling interest
Issuance of debt securities
Payment of outstanding debt securities
Net cash provided by (used in) financing activities

Effect of foreign currency changes on cash and cash equivalents

(Decrease) increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period

Note

Ps.

Ps.

Ps.

Ps.

Ps.

Ps.

Ps.
Ps.

See notes that are an integral part of the condensed consolidated financial statements.

March 31, 2019

March 31, 2018

1,991,216 Ps. 1,421,471
327,32 226,56(
940,080 993,017

(2,729491) (2,728,269
(4/432) (2,053)
(332,623) (173051
(441) (6,399)

(104401 (357,825
(47,325) (40,189;

(111173 65,692
(9,186) (23,030;
115,735 251,887

1,075,664 407,92¢

77,881 (56,403
2,087 4,914
(18,285) 4,048
(2,107323 (354,528

1381185 (1,770,052
467,331 987,44¢
497,767 2,046,58(

(567) (440)
(1,202,027) (708,541
4,498,065 4,559,27¢
(1,892,118) (1,588,416

(447,380) (169,856

2367591 Ps. 2,999,76¢

(140,010 Ps. (120,972)

(2,419,293) (1,827,586)
(1,522,937) (1,028,723)

1,499377 1,012,071

(52,348) (52,430)
16,826 30,597
97,280 121,145

(477,027 (225,206)

19,341 12,049
(2,978791) Ps. (2,079,055)

(263,543) Ps. (326,800)

(155,185) (166,223)
455,009 500,119

(406,712) (382,196)

(370,431) Ps. (375,100)

(501,138 (1,194,757)

(1,482,769) (649,143)
28,401,283 Ps. 22,336,838
26,918,514 Ps. 21,687,695

Luis Carlos Sarmiento Gutiérrez
President
Principal executive officer

Maria Edith Gonzalez Flérez
Accountant
T.P. 13083T

Diana Alexandra Rozo Mufioz

Auditor

T.P. 1207441
Member of KPMG S.A.S.
(See my report dflay 15 2019)



Grupo Aval Acciones y Valores S.A. and Subsidiaries
Notes to the Condensed Consolidated Financial Statements
(Figures in millions of Colombian pesos)

NOTE 17 REPORTING ENTITY

Grupo Aval Acciones y ValorefGBupo Akhatré)nwbsersthbl At
law in January 7, 1994, with its main offices and business address registered in Bogota, D.C., Cbientliquorate

purpose of Grupo Aval is the purchase and sale of securities issued by financial andat@emiéties. Grupo Aval is

the majority shareholder of Banco de Bogota S.A., Banco de Occidente S.A., Banco Popular S.A. and Banco Comercial

AV Villas S.A., entities whose main purpose is to perform all transactions, operations and services inheeent to th
banking business, pursuant to applicable laws and regulations. Furthermore, through its direct and indirect investments
in Corporaci-n Financiera Colombiana S. A. (ACorficol ol
Pensiones y Cesantias Poiven S. A. (TheGoump ergagesrindnvestment banking activities, invests in the
nonfinancial sector and manages pensions and severance funds in Colombia

NOTE 27 BASIS OF PREPARATION OF THE CONSOLIDATED FINANCIAL STATEMENTS AND

SUMMARY OF SIGN IFICANT ACCOUNTING POLICIES

The consolidated condensed interim financial informaticas been prepared in accordance witliternational
accountingstandardAS 34 Interim Financial Reporting which iscontained in accounting and financial information
standardsiccepted in ColombiaNCIF) established in law 1314 of 2009, regulated by the sole regulatory D24aske
of 2015,modified by Decree2496 of 2015, 2131 of 20181700f 2017and 2483 of 2018

These interim financial statemerds not includeall the information required for a complete set of IFRS financial
statementa nd should be read in conjunction with the Groupds
for the year ended 31 December 20All information is gresented in millions of pesos and has been rounded to the

nearest unit.

Grupo Aval does not present seasonal or cyclical effects on its disclosed revemereethselected explanatory notes
are included to explain events and transactions that are signifit t o an wunder standing of t
financial position and performance since the last annual financial statements.

Changes in significant accounting policies

Exceptfor the changesdescribed below, the accounting policies applieth@se interim financial statements are the
same as those applied by Grupo Aval in the financial statements for the year ended Decemb8r 31, 201

A. IFRS 16.

Changes in accounting policies

Grupo Avalhas adopted IFRS 1&ing the cumulative effect method, with the effect of initial adoption recognized on
Januaryl, 2019 but has not restated comparatives for the 2018 reporting pacoatding with thestandard. The
reclassifications and the adjustments arising from the leasing rules are thereforecognizd in the opening
Condensed Consolidated Statement of Financial Position on Jdn2&dQ

IFRS 16 introduce@ new and onlaccounting model for lessees. as a result, Grupo Aval, as a lessee, has recognized
right-of-use assets representing its rights to use the underlying assets and lease liabilities representing its obligation to
make lease payments. lessor accounting renegjusalto previous accounting policies

Assets and liabilities arising from a lease are initially measured on a present value basis. Lease liabilities include the
net present value of the following lease payments:

Fixed payments (including isubstance fied payments), lesmy lease incentives receivable.
Variable lease payment therte based on an index or a rate.

Amounts expected to be payable by the lesseer residual value guarantees.

The exercise price of a purchase option if the lessemsonably ceria to exercise that option

7
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Grupo Aval Acciones y Valores S.A. and Subsidiaries
Notes to the Condensed Consolidated Financial Statements
(Figures in millions of Colombian pesos)

1 Payment®of penalties for terminating the lease, if the lease term reflects the lessee exercising that option.

The lease payments are discounted using the interest rate implicit in the lease, if that rateéet@mniined, or the
groupbs incremental borrowing rate.

Right-of-use assets are measured at cost comprising the following:
1 The amount of the initiaheasurement of lease liability.
1 Any lease payments made at or before the commencement date less any lease incentives received
1 Any initial direct costs.
1 Restoration costs.

Payments associated with shtatm leases and leases of lealue assets arecognizd on a straigHine basis asn
expense in profit or loss. Shdgrm leases are leases with a lease term of 12 months or lessallmassets comprise
IT-equipment and small items of office furniture.

Extension and termination options are included in a number of property aipdneqtileases across tlgupo Aval
These terms are used to maxienoperational flexibility in terms of managing contracts.

Adjustments recognized on adoption of IFRS 16

On adoption of IFRS 16, th@rupo Avalrecognizd lease liabilities in relatioto leases which had previously been
classified as O6operating | easesd6 under the prpieseti pl es
value of the remaining |lease payments, di Saouamln2018.d u s

The some right-of-use assetthe associatetbr property leases were measured on a retrospective basis as if the new
rules had always been applidtbr aher rightof use assets were measured at the amount equal to the lease liability,
adjusted by the amount of any prepaid or accrued lease payments relating to thattegseedn the balance sheet

asof Decembef31,2018. There were no onerous leasatracts that would have required an adjustment to the right
of-use assets at the date of initial application.

Recognized righbf-use assets relate to the following table:
1January 1, 2019

Right of use assets Ps. 2,193,098
Deferred tax liabilities (633,058)
Total 1,560,040
Retained earnings Ps. 40,272
Retained earnings // deferred tax-faght-of-use (13,290)
Total Ps. 26,982
Net, effect Ps. 1,587,022

January 1, 2019

Financial liabilities for ight-of-use Ps. 2,202,559
Provisions for dismantling folight-of-use 30,811
Deferred tax assets (646,348)
Net, effect Ps. 1,587,022

In applying IFRS 16 for the first time, the group has used the following practical expedients permitted by the standard:

1 The use of a singldiscount rate to a portfolio of leases with reasonably similar characteristics
1 The accounting for operating leases with a remaining lease term of less than 12 months as at 1 January 2019
as shorterm leases

n

(



Grupo Aval Acciones y Valores S.A. and Subsidiaries
Notes to the Condensed Consolidated Financial Statements
(Figures in millions of Colombian pesos)

1 The exclusion of initial direct costs for thmeasurement of the rigf-use asset at the date of initial
application, and

1 The use of hindsight in determining the lease term where the contract contains options to extend or terminate
the lease.

Grupo Aval has also elected not to reassess whetharta@cbis or contains a lease at the date of initial application.

Instead, for contracts entered into before the transitionGtatgp Aval relied on its assessment made applying IAS 17
and IFRIC 4 Determining whether an Arrangement contains a Lease.

NOTE 37 USE OF JUDGEMENTS AND ESTIMATES

In preparing these interim financial statements, management has made judgements and estimates that affect the
application of accounting policies and the reported amounts of assets and liabilities, income and expense.

The significant judgements made bymage ment i n applying the Groupébés accou
estimation were the same as those described in the last annual financial statadeshtsn December 31, K)Except
for the new significant judgements related to lessee aceguatider IFRS 16, which are described in Note 2 (A).

Lease terms

In determining the lease term, management considers all facts and circumstances that create an economic incentive to
exercise an extension option, or not exercise a termination ofidension options (or periods after termination
options) are only included in the lease term if the lease is reasonably certain to be extended (or not terminated). The
assessment is reviewed if a significant event or a significant change in circumstaoges which affects this
assessment and that is within the control of the lessee.

Measurement of fair values

The output of a model is always an estimate or approximation of a value that cannot be determined with certainty, and
the valuation techniquassed may not fully reflect all the factors relevant to the positions of Grupo Aval. Therefore the
appraisals are adjusted, if necessary, to allow for additional factors, including country risk, liquidity risks and
counterparty risks.

The fair value hierahy has the following levels:

i Level 1 inputs are quoted prices (unadjusted) in active markets for assets or liabilities identical to those which
the entity can access as of the date of measurement.

1 Level 2 inputs are inputs different than quoted pricetuded in Level 1 that are observable for the asset or
liability, whether directly or indirectly in noactive markets.

i Level 3 inputs are unobservable inputs for the asset or liability.

The level in the fair value hierarchy within which fair value measunt is classified in whole is determined based on

the input of the lowest level that is most significant for measuring its total fair value. For such purpose, the relevance
of an input is assessed in connection witmeasurement of the total fair valudgnancial instruments that are listed in
markets that are not deemed active, but which are valued based in accordance with quoted market prices, quotes from
price vendors or alternative price sources supported by observable inputs, are classified2n Leve

If a fair value measurement uses observable inputs that require significant adjustments based on unobservable inputs,
this measurement is classified as Level 3. The assessment of the importance of a particular input to the measurement of
fair value h whole requires judgment, taking into account specific factors of the asset or liability.

Determining what is deemed as 'observable' requires a significant judgment by Grupo Aval. Grupo Aval considers as
observable data the market data which is alreadiable, distributed or updated by the price suppliers, and it is reliable

and verifiable, with no property rights, and provided by independent sources which are actively involved in the reference
market.



Grupo Aval Acciones y Valores S.A. and Subsidiaries
Notes to the Condensed Consolidated Financial Statements
(Figures in millions of Colombian pesos)

NOTE 471 FINANCIAL INSTRUMENTS 1 FAIR VALUES AND RISK MANAGEMENT

a) Carrying value and fair value

The following table presents an analysis, within the hierarchy of fair value, of Grupo Aval’s assets and liabilities)(byetasired at fair value ashdarch 31 2019
and December 31, 281n a recurring basis. For financial instruments that are not measured at fair value if the carrying amount is a rqgzoxabkgian of fair

value, fair value information is not included:

March 31, 2019

Assets

Trading investment
Securities issued or secured by Colombian Government
Securities issued or secured by other entities of the Colombian Government
Securities issued or secured by foreign Governments
Securities issued or secured by central banks
Securities issued or secured by other financial entities
Securities issued or secured by entities of thed\fimancial sector
Other
Total trading investment
Investments in debt securities at fair value through profit or loss
Other
Total investments in debt securities at fair value through profit or loss
Investments in debt securities at fair valughrough OCI
Securities issued or secured by Colombian Government
Securities issued or secured by other entities of the Colombian Government
Securities issued or secured by foreign Governments
Securities issued or secured by central banks
Securities issued or secured by other financial entities
Securities issued or secured by entities of thed\famancial sector
Other
Total investments in debt securities at fair value through OCI
Total investments in debt securities

Equity securities
Trading equity securities
Investments in equity through OCI
Total equity securities

Held for trading Derivatives
Currency Forward
Bond Forward
Interest Rate Swap
Currency Swap
Currency Options

Ps

Ps

Ps

Ps
Ps

Ps

Fair value

Carrying Value Level 1 Level 2 Level 3 Total
1,691,00 Ps 1,231,19¢ Ps 459,809 Ps 0 Ps 1,691,007
72,84¢ 18,498 54,351 o) 72,849
98,59: o} 98,593 0 98,593
13,08( o} 13,080 0 13,080
1,333,70 o} 1,333,701 0 1,333,701
27,08t o} 27,085 0 27,085
7,23¢ 0 7,238 0 7,238
3,243,55: Ps 1,249,69¢€ Ps 1,993,857 Ps 0 Ps 3,243,55¢
27,748 o) 15,667 12,076 27,743
3,271,229 Ps 1,249,69¢€ Ps 2,009,524 Ps 12,076 Ps 3,271,29¢
11,439,89 8,934,47¢ 2,505,41¢ 0 11,439,89¢
403,86" 232,465 171,400 o 403,865
3,747,11! 90,663 3,656,45¢€ o] 3,747,11¢
988,69:- 0 988,694 0 988,694
3,401,421 286,434 3,114,984 o] 3,401,41¢
211,66¢ o} 211,668 o 211,668
283,44: o] 283,441 o) 283,441
20,476,10 Ps 9,544,041 Ps. 10,932,062 Ps o) Ps  20,476,10:
23,747,39 Ps 10,793,737 Ps 12,941,58¢ Ps 12,076 Ps  23,747,39¢
3,266,32! 4,281 2,801,247 460,797 3,266,32%
1,248,43. 1,084,527 61,619 102,287 1,248,43<
4,514,75: Ps 1,088,80¢ Ps  2,862,86¢ Ps 563,084 Ps 4,514,75¢
298,56¢ o 298,566 &} 298,566
31€ 0 316 0 316
56,37 o] 56,374 o] 56,374
37,58¢ o] 37,584 o] 37,584
34,18¢ 0 34,188 0 34,188

10




Grupo Aval Acciones y Valores S.A. and Subsidiaries
Notes to the Condensed Consolidated Financial Statements
(Figures in millions of Colombian pesos)

11

Fair value
Carrying Value Level 1 Level 2 Level 3 Total
Total held for trading derivati ves Ps 427,02¢ Ps o) Ps 427,028 Ps o) Ps 427,028
Hedging Derivatives
Currency Forward 25,31¢ o] 25,319 o) 25,319
Total hedging derivatives Ps 25,31¢ Ps 0 Ps 25,319 Ps o) Ps 25,319
Other account receivables
Financial assets in concession contracts 2,542,11. o) o) 2,542,111 2,542,111
Total other account receivables designated at fair value Ps 2,542,11 Ps o) Ps 6] Ps 2,542,111 Ps 2,542,111
Nond financial assets
Biological Assets 91,40 o] o] 91,404 91,404
Investment properties 891,39¢ o) o) 891,398 891,398
Total non-financial assets at fair value Ps 982,80: Ps o) Ps o) Ps 982,802 Ps 982,802
Total assets at fair value on recurring basis Ps 31,256,61 Ps 11,882,54¢ Ps 16,256,79¢ Ps 3,117,271 Ps  31,256,61¢
Financial assets at amortized cosnet
Investments in debt securitiesnet 3,006,63! 31,77¢ 2,973,50: 3 3,005,27
Securities issued or secured by other entities of the Colombian Government 2,968,81! o] 2,967,411 6] 2,967,41
Securities issued or secured by Foreign Governments 37,82« 31,77« 6,08¢ o] 37,85¢
Loan portfolio, net (see detail literal f) 164,738,08 171,578,38
Commercial 93,981,00
Consumer 52,126,69
Mortgage 18,302,19
Microcredit 328,19:
Other accounts receivables, net 7,102,12!
Total financial assets at amortized cost 174,846,85
Liabilities
Trading Derivatives
Currency Forward 350,06 o] 344,548 5,515 350,063
Bond Forward 2,86¢ o] 2,865 o] 2,865
Bond Futures 47 47 o] o] 47
Interest Rate Swap 44,79: o] 44,791 o] 44,791
Currency Swap 96,13: o] 96,131 o] 96,131
Currency Options 28,56( o) 28,560 o] 28,560
Total trading derivatives Ps 522,45 Ps 47 Ps 516,895 Ps 5,515 Ps 522,457
Hedging Derivatives 84,39( o) 84,390 o] 84,390
Interest Rate Swap 722 o) 722 o] 722
Total hedging derivatives Ps 85,11: Ps o) Ps 85,112 Ps o] Ps 85,112
Financial liabilities at amortized cost
Customer Deposits 163,255,10 163,271,05:
Checking accounts 37,743,22 37,754,692
Time deposits 68,362,52 68,366,942
Savings accounts 56,637,00 56,637,00¢
Others 512,34« 512,409
Financial obligations 52,034,868 53,119,701
Interbank borrowings and overnight funds 7,298,01 7,298,07
Leases contracts 3,116,84 2,954,48¢€
Borrowings from banks and similar 18,230,95 18,861,75¢



Grupo Aval Acciones y Valores S.A. and Subsidiaries
Notes to the Condensed Consolidated Financial Statements
(Figures in millions of Colombian pesos)

Bonds issued (see detail leod)
Borrowings from development entities
Total Financial liabilities at amortized cost

December 31, 2018

Assets

Trading investment
Securities issued or secured by Colombian Government
Securities issued or secured by other entities of the Colombian Government
Securities issued or secured by foreign Governments
Securities issued or secured by central banks
Securities issued or secured by other financial entities
Securities issued or secured by entities of thed\fimancial sector
Other
Total trading investment
Investments in debt securities at fair value through profit or loss
Other
Total investments in debt securities at fair value through profit or loss
Investments in delt securities at fair value through OCI
Securities issued or secured by Colombian Government
Securities issued or secured by other entities of the Colombian Government
Securities issued or secured by foreign Governments
Securities issued or secured by central banks
Securities issued or secured by other financial entities
Securities issued or secured by entities of thed\famancial sector
Other
Total investments in debt securities at fair value through OCI
Total investments in debt securiies

Equity securities
Trading equity securities
Investments in equity through OCI
Total equity securities

Held for trading Derivatives
Currency Forward
Bond Forward
Interest Rate Swap
Currency Swap
Currency Options

Total held for trading derivatives
Hedging Derivatives
Currency Forward

Total hedging derivatives
Other account receivables

Fair value
Carrying Value Level 1 Level 2 Level 3 Total

19,979,78 20,599,12:

3,409,27. 3,406,31¢€

Ps 215,289,97 Ps 216,390,75¢

Fair value
Carrying Value Level 1 Level 2 Level 3 Total

Ps 2,270,64. Ps 2,109,574 Ps 161,068 Ps 0 Ps 2,270,64z
128,54! 19,606 108,939 0 128,545
98,15¢ o] 98,155 ¢} 98,155
12,91« o} 12,914 0 12,914
1,218,75 o} 1,218,751 0 1,218,751
29,12; o] 29,122 3 29,122
4,84¢ s} 4,849 0 4,849
Ps 3,762,97 Ps 2,129,18C Ps 1,633,79¢ Ps 3 Ps 3,762,97¢
31,25¢ s} 17,523 13,733 31,256
Ps 3,794,23. Ps 2,129,18C Ps 1,651,321 Ps 13,733 Ps 3,794,234
10,525,77 8,208,77¢ 2,316,99¢€ 0 10,525,77¢
497,63! 232,312 265,323 3 497,635
3,015,55 91,315 2,924,241 0 3,015,55¢€
1,131,74 o} 1,131,74C 0 1,131,74C
3,308,48 279,653 3,028,827 ¢} 3,308,48(
209,941 o} 209,940 0 209,940
246,63: 0 246,632 0 246,632
Ps 18,935,75 Ps 8,812,05¢ Ps  10,123,69¢ Ps o) Ps 18,935,757
Ps 22,729,99 Ps 10,941,23¢ Ps  11,775,02C Ps 13,733 Ps 22,729,991
2,672,64 3,060 2,212,91¢ 456,673 2,672,64¢
1,090,60 935,737 51,224 103,640 1,090,601
Ps 3,763,24 Ps 938,797 Ps 2,264,13¢ Ps 560,313 Ps 3,763,24¢
617,79 o} 616,116 1,683 617,799
71 o} 71 0 71
43,18: o] 43,181 6] 43,181
48,54¢ d 48,546 s} 48,546
59,08¢ d 59,089 s} 59,089
Ps 768,68 Ps 0 Ps 767,003 Ps 1,683 Ps 768,686
30,13¢ 0 30,138 0 30,138
Ps 30,13¢ Ps s} Ps 30,138 Ps s} Ps 30,138
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Grupo Aval Acciones y Valores S.A. and Subsidiaries
Notes to the Condensed Consolidated Financial Statements
(Figures in millions of Colombian pesos)

Fair value
Carrying Value Level 1 Level 2 Level 3 Total
Financial assets in concession contracts 2,488,41. o] o] 2,488,414 2,488,414
Total other account receivables designated at fair value Ps 2,488,41. Ps o] Ps o] Ps 2,488,414 Ps 2,488,414
Total assets at fair value on recurring basis Ps 29,780,47 Ps 11,880,03¢ Ps 14,836300 Ps 3,064,143 Ps 29,780,47¢
Financial assetsat amortized cost net
Investments in debt securitiesnet 2,972,54. 32,32« 2,952,64! o] 2,984,97.
Securities issued or secured by other entities of the Colombian Government 2,931,110 o] 2,943,49: 6] 2,943,49:
Securities issued or secured by Foreign Governments 32,32( 32,324 o] 6] 32,32«
Securities issued or secured by other financial entities 9,11« o] 9,151 o] 9,151
Loan portfolio, net (see detail literal f) 168,685,65 176,228,18
Commercial 98,051,11
Consumer 52,006,17
Mortgage 18,290,83
Microcredit 337,52(
Other accounts receivables, net 6,812,22'
Total financial assets at amortized cost 178,470,42
Liabilities
Trading Derivatives
Currency Forward 589,02: o] 583,242 5,779 589,021
Bond Forward 2,73( o] 2,730 o] 2,730
Bond Futures 32 32 o] 3 32
Interest Rate Swap 32,38( o] 32,380 3 32,380
Currency Swap 148,37! o] 148,378 o] 148,378
Currency Options 38,764 o] 38,764 o) 38,764
Total trading derivatives Ps 811,3%G Ps 32 Ps 805,494 Ps 5,779 Ps 811,305
Hedging Derivatives
Currency Forward 195,53¢ o] 195,539 o) 195,539
Total hedging derivatives Ps 195,53¢ Ps o] Ps 195,539 Ps o] Ps 195,539
Financial liabilities at amortized cost
Customer Deposits 164,359,45 164,682,49:
Checking accounts 39,702,87 39,702,87¢
Time deposits 66,853,01 67,176,01(
Savings accounts 57,221,43 57,221,482
Others 582,12: 582,122
Financial obligations 51,211,99 51,811,76¢
Interbank borrowings and overnight funds 6,814,07: 6,814,08:
Borrowings from banks and others 20,610,76 21,020,33¢
Bonds issued (see detail feod) 20,140,35 20,152,72¢
Borrowings from development entities 3,646,79 3,824,622
Total Financial liabilities at amortized cost 215,571,44 216,494,26(

b) Fair Value determination

The following table provides information about valuation techniques and significant inputs when measiiria@ie on recurring basis assets and liabilities, with fair value hierarchy
level 2 and level 3.
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Grupo Aval Acciones y Valores S.A. and Subsidiaries
Notes to the Condensed Consolidated Financial Statements
(Figures in millions of Colombian pesos)

Level 2financial instruments as those traded in-active market, the following table provides information about valuation techniques and significant inputs when meadsrargldsd®lities.

Valuation technigue Significant inputs ®

ASSETS
Investments in debt securities at fair value
In Colombian Pesos

Securities issued or secured by the Colombian Government
Securities issued or secured by Colombian government entities

Securities issued or secured by other financial entities

Securities issued or secured by #iorancial sector entities
Other

In Foreign Currency

Securities issued or secured by the Colombian Government

Securities issued or secured by Colombian government entities

Securities issued or secured by foreign governments

Securities issued or secured by Central Banks

Securities issued or secured by other financial entities

Securities issued @ecured by nofinancial sector entities

Other

Equity securities

Corporate Stock

Investment Funds

Pension and severance funds (3)

Trading Derivatives
Foreign Currency Forward
Debt securities Forward
Interest rate Swap

Cross Currency Swap
Swap (others)

Currency Options
Hedging Derivatives
Currency Forward
LIABILITIES

Derivatives held for trading
Foreign Currency Forward
Debt securities Forward
Interest rate Swap

Discounted cash flow
Discounted cash flow
Discounted cash flow

Discounted cash flow
Discounted cash flow

Market Price

Discounted cash flow
- Internal Model
- Market Price

- Internal Model

- Market Price

- Discounted cash flow
- Internal Model

- Market Price

- Market Price

- Discounted cash flow
- Internal Model
- Market Price

Market Price
Market Price
Market Price

Discounted cash flow

Discounted cash flow

Discounted cash flow
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Estimated Prices (2)
Estimated Prices (2)
Estimated Prices (2)
Yield and Margin

Estimated Prices (2)
Estimated Prices (2)
Yield and Margin

Quoted Prices

Estimated Prices (2)

Estimated Prices (2)

- Discounted cash flows using yields from similar securities outstanding

- Market Price or price calculated based on benchmarks set by price providers methc
- Bloomberg Generic / Bloomberg Valuation

- Discounted cash flows using yields from similar securities outstanding

- Market Price or price calculated based on benchmarks set by price providers methc
- Estimated Price®

- Quoted Price or price calculated based on benchmarks set by price providers methi
- Bloomberg Generic / Bloomberg Valuation

- Average Price

- Quoted Price

- Bloomberg Generic

- Estimated Price®

- Theoretical Price Mutual Funds which by the end of the month capitalize or pay inte
- Quoted Price

Estimated Prices (2)
Market value olunderlying assets, less management and administrative fees
Market value of underlying assets, less management and administrative fees

- Underlying asset price

- Currency curve by underlying asset

-Forward Exchange rates curve of the o
- Implicit curves of Exchange rates forwards

- Swap curves by underlying asset

- Implicit volatilities matrixes and curves

Curves by currency
- Underlying asset price

- Currency curve by underlying asset
-Forward Exchange rates curve of the o



Currency Swap

Swap (others)

Currency Options
Hedging Derivatives
Foreign Currency Forward
Interest rate Forward
Interest rate Swap

Grupo Aval Acciones y Valores S.A. and Subsidiaries
Notes to the Condensed Consolidated Financial Statements
(Figures in millions of Colombian pesos)

Valuation technique Significant inputs ®

- Implicit curves of exchange rates forwards
- Swap curves by underlying asset
- Implicit volatilities matrixes and curves

Discounted cash flow - Underlying asset price

(1) Quoted market prices (ie obtained from price vendors)
(2) Estimated Price: A valuation model based on informaifttained from a price vendor when it is not able to supply quoted prices (unadjusted) for each security. This modg$ifotitdaonstruction

of the valuation margin of the securities that is represented on the assigned curve or reference nadegifiiemains constant on the assigned curve or reference rate when calculating the theoretical

valuation price.

- Currency curve by underlying asset

-Forward Exchange rates curve of the o
- Implicit curves of Exchange rates forwards

- Swap curves by underlying asset

- Implicit volatilities matrixes and curves

(3) The subsidiary Porvenir S. A. according to Colombian nglesquired to invest to 1% of its total assets under management from sevehntanadatory pension funds.

The following table provides information about valuation techniques and significant unobservable inputs when measuBiragsetgeand liabilities at recurring fair value.

ASSETS

Investments in debt securities at fair value
In Colombian Pesos

Other

Equity securities

Investments in equity securiti&s

Other financial assets
Assets under concession contracts

Valuation technigue

Significant inputs

Discounted cash flow

Discounted cash flow

Comparable Multiples

Discounted cash flow

Projected payments flow of mortgage securitizatibns

- Growth in values after 5 years

- Net Income

- Growth in residual values after 5 years
- Discount interest rates

- EBITDA Value

- Multiple of EBITDA

- Net income value

- Multiple of net income

- Freecash flow from concession contracts

-Concession contractés maturity period
-Perpetuity val veashdldw t he year finodo free

- Present value of the discounted residual value at Weighted Average Cost of Capital ("WACC")
-Financi al income: annual adjust ment of the

The detail of valuation process for financial assets in concession arrangements are otilined in
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Grupo Aval Acciones y Valores S.A. and Subsidiaries
Notes to the Condensed Consolidated Financial Statements
(Figures in millions of Colombian pesos)

The following details sensitivity analysis of the valuation when measuring Level 3 assets at recurring fair value, on base
of the valuation abecembe31, 2018:

(1) Mortgage-Backed Securities

The methodology through which the sensitivity analysis of T@&urities is carried out consists of calculating the fair
value of the securities under the modification of the two main variables that affect their fair value: Prepayment and
Default. For this, two scenarios proposed by the Titularizadora were used, samisist a prepayment of 10% and 1

time delinquency curve and a prepayment of 20% and 1.5 time delinquency curve

Favorable scenario i) Unfavorable scenario {i)
Ps. 57 Ps. (63
0] Prepayment of 10% and 1 time delinquency curve.
(ii) Prepayment of 20%nd 1 time delinquency curve.

(2) Valuation of equity instruments Level 3
Investments with fair value hierarchy level 3 have significant unobservable inputs. Level 3 instruments includes equity
instruments, which are not quoted on any stock exchangeob#&rvable prices are not available for these securities,
Grupo Aval has used valuation techniques as discounted cash flows to obtain fair value.

The following table includes a sensitivity analysis of main equity securities by Ps. 45,219 as of Decerdb#8 31,
classified at FVOCI level 3:

Favorable Unfavorable

Methods and Variables Variation impact impact
Comparable Multiples / Recent Transaction Price
EBITDA Number of times +/-1x Ps 1,81¢ Ps (1,823
Adjusted Net Asset Value
Most relevant variable in assets +/-10% 221 ar7,
Adjusted discountedcash flow
Growth in residual values +/-1% of the gradient 204 (134
+/-1% 60 147,
Growth in residual values after 5 years +/- 30bp 13t (101
+/-1% 742 (741,
Income +/-1% 71C (674
+/- 1% anual 352 (529
Discount interest rates +/- 50 pb 597 (572

Ps 4,841 Ps (4,898

(3) Valuation of financial assets under concessiarrangement rights
Promigas and subsidiaries, designated at fair value the financial asgetsconcession contracts, the method of
discounted cash flows was used to determine the fair value.
The assumptions in the calculation of the financial asset were:
Financial assets are calculated taking into account the expiration date of each cocoassion
The calculation was carried out in proportion to the expiration of each of the concession contracts in force.
Only the operational cash flows of these assets under concession were taken into account.
The components of the calculations are age:

1 Free cash flow generated solely by assets under concession.
1 Expiration period of the concession.
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Grupo Aval Acciones y Valores S.A. and Subsidiaries
Notes to the Condensed Consolidated Financial Statements
(Figures in millions of Colombian pesos)

1 Amount inperpetuity of the Free Cash Flow (FCF) of {lear, estimated factoring a growth in the residual
amount between 3% and 1% eyelar.

1 Current amunt of the residual amount Weighted Average Cost of Capital (WACC), estimated taking into
account an interest rate between 9.35 % and 8.64%yeach

1 Financial Income: Annual adjustment of the amount of the financial asset to WACC (*).

* Nominal WACC a@lculated under the Capital Asset Pricing Model (CAPM) methodology for each, updated
annually. The following variables were used for determining the WACC:

Beta Unlevered USA (Qil/Gas Distribution): Damodaran. [Betaunlevered 0.61, 2018]

Risk Free Rate, Soce: Geometric Average 1992018 of AmerBocmds db.onds AT
Marker Return, Source: Geometric Average 1292 1 8 Damodar an fiStockso USA.
Market Premium: Market RetuiinRisk Free Rate

Country Risk Premium: Average lasy8&ars EMBI (Difference between 4@ar Colombian sovereign bonds

and 10y e a rBofmTd s 0 ) . Damodar an

1 Emerging Market: Equity Premium Emerging countries (Lamtidamodaran)

E R EE ]

Sensitivity analysis

The following table includes a sensitivity analysis of the assumptions used by Promigas abdidiares in the
calculation of fair value of unconditional transfer rights of gas pipelines to Government entities at the expiration date
of the contracts.

December31,2018

Variable +100 bps -100 bps
WACC Ps (637,463 Ps 979,77¢
Growth rate 550,56° (387,696

c) Transfer of levels

The following table summarizes the transfer between fair value levels lamdf2March 31, 2019 and December 31,
2018 In general, transfers between Leverd Level 2 in the investment portfolios are due, fundamentally, to changes
in the liquidity levels of the securities in the markets.

March 31, 2019

Investmentsin debt Investmentsin debt
securities at FVTPL securitiesat FVOCI
Transfers between: Transfers between:

Level2tol Levellto2 Level2tol Levellto?2

Securities issued or secured by Colombian Government Ps 0 Ps o] Ps o] Ps 297,075
Securities issued or secured by other Colombian Government en 6 Ps o} 0 o}
Securities issued @ecured by other financial entities o) 0 0 0
Ps. 0 Ps o] Ps d Ps 297,075
December3l, 20B
Investmentsin debt Investmentsin debt
securities at FVTPL securitiesat FVOCI
Transfers between: Transfers between:
Level2tol Levellto2 Level2tol Levellto 2
Securities issued or secured by Colombian Government Ps. o] Ps. o] Ps. 17,668 Ps. 14,081
Securities issued or secured by other Colombian Governme
entities Ps. 0 Ps. 0 Ps. 229,202 0
Securities issued or secured by other financial entities o] o] 0 189,013
Ps. o) Ps. o} Ps. 246,870 Ps. 203,094
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There were no transfers of fair values between levels and 2 to or from level 3.

The reconciliation of the balances at the beginning of the peribé tosing balances with the fair value measurements
classified at Level 3 is shows in the following table.

Financial assets Financial assetdn
in debt Equity concession
securities instruments arrangements

December31,2018 Ps 13,733 Ps 560,313 Ps 2,488,414
Valuation adjustment with an effect on income (1,044 4,124 53,697
Valuation adjustments with an effect on OCI o] (1,371) o]
Transfers froomond current assets held for sale o] o) o)
Reclassification o] 3 o)
Additions o] 18 o)
Sales / redemptions (613 d o)
March 31,2019 Ps 12,076 Ps 563,084 Ps 2,542,111

d) Items Measurements at Fair Value on a NotRecurring Basis

Grupo Aval is required, on a nonrecurring basis to adjust the carrying vateetaih assets and liabilities or provide
valuation allowances. These assets or liabilities primarily include impaired collateralized loans -andr@nnassets

held for sale. The fair value of these assets which are classified as Level 3 are detasmiggaticing models,
discounted cash flow methodologies, a current replacement cost or similar techniques, using internal models or external
experts with sufficient experience and knowledge of the real estate market or of assets being appraised,. Geserally
appraisals are carried out by references to market data or based on the replacement cost, when sufficient market data is
not available.

The foll owing table present Grupo Aval 6s assechare and |
measured on a nonrecurring basis aslafch31, 2019%andDecember 31, 2018t fair value less cost of sale:

Level 1 Level 2 Level 3 Total
March 31,2019
Impaired collateralized loans Ps o] Ps o Ps 931,46 Ps 931,46
Nor current assets held for sale o) o] 179,63 179,63
Ps d Ps o) Ps 1,111,100 Ps 1,111,10.
Level 1 Level 2 Level 3 Total
December31,2018
Impaired collateralized loans Ps o] Ps o] Ps 896,25  Ps 896,25
Nor- current assets held for sale o] o] 186,71« 186,71«
Ps o] Ps o] Ps 1,082,97 Ps 1,082,97

e) Financial obligations from issued bonds

The different entities from Grupo Aval are authorized by the Superintendency of Finance and by the reguléery entit
abroad where Grupo Aval operates, for issuing or placing either bonds or general guarantee bonds. The bonds issued
by Grupo Aval and subsidiaries are aguaranteed.Detail ofissued bondas ofMarch31, 2019and December 31,

2018 by issue date andaturity date was as follows:
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March December
Issuer IssueDate 31,2019 31,2018 Maturity Date Interest Rate
Peso denominated
Banco de Bogota S.A. 23/02/2010 © 12800 Ps 134,736 23/02/2020 cPI +5'4552fé§}:d UVR +
Banco de Occidente Between CPI + 2.9% a 5.75% and
30/03/2009 and 3,062,814 3,143,903 Betwe‘laz(/)lﬂz(}g’ozgzlg and 5 ed between 6.18% and
14/12/2017 7.85%
Corporacioén Financiera Between .
Colrgmbiana SA. 27/08/2009 and 2,750,231 2,853,685 Betweg;/ég//ggﬁémg and ?';L/J' 3.18% 2 6.9%, Fixe
02/03/2018 =70
Banco Popular Between Between 12/09/2019 and CPI + 2.72% a 4.13%; Fix
261/2/255’210313”" 1,844,967 1,616,729 12/10/2026 between 6.17% and 8.10%
Grupo Aval Acciones Between
Valores Y 03/12/2009 and 1,108,449 1,108,713 Bet""egg /82’//;(2)222019 and  cpy 4 2 .69% a 5.20%
28/06/2017
Peso denominated Total Ps. 8,895451 Ps. 8,857,766
Foreign Currency
Banco de Bogota S.A. Undel Between
rule 44A. ’ 19/02/2013 and 6,894,832 7,042,678 Betwegg}gé?zzé%‘;% and
03/08/2017 Betweend.38% a 6.25%
BAC Credomatic
El Savador Between
11/02/2013 and 735,995 753,556 Between 30/05/2019 and
26/11/2018 26/11/2023 Between5.20% y 5.85%
Guatenala Between
03/04/2018 and 4,116 14,025 Between 03/04/2019 and
24/08/2018 26/08/2019 Betweend.25% a 6.25%
Honduras Between
12/05/2017 and 295,145 205,017 Betweenl12/05/2020 and
11/03/2019 11/03/2022 Between0.75% y 9.50%
BAC Credomatic Total Ps. 1,035,256 Ps 972,598
Banco Bogota Total Ps. 7,930,088 Ps 8,015,276
Grupo Aval Limited 19/09/2012 3,154,242 3,267,308 26/09/2022 4.75%
Foreign Currency Total Ps. 11,084,33C Ps 11,282,584
Total of Bonds Ps. 19,979,B1 Ps 20,140,35C

The amount of issue bonds due over 12 months Baoth31, 20D is Ps.18209195andDecember 31, 2018 is Ps.

18,772,405

Grupo Aval has not had any defaults of principal or interest or other breatthesespect to its liabilities during
thethree months ended 31 March 2019 and year ended 31 Dec2dildeand Grupo Aval is complying with the
related covenants agreed with investors and debtors.

f)  Credit risk concentration

The following is the balancef financial assets by loan portfolio and their provision for impairnasndf March31,
2019and December 32018:

March 31,2019 December 312018

_ Gross Allowance for Net bala_nce of Allowance Net bala_nce of
Portfolio balance impairment credl_t Grossbalance _ f_or credq
segment portfolio impairment portfolio
Commercial1) Ps. 98,265,859 Ps. 4,284,853 Ps. 93,981,006 Ps. 102,408,977 Ps. 4,357,861 Ps. 98,051,116
Consumer 55,607,639 3,480,941 52,126,698 55,455,064 3,448,885 52,006,179
Mortgage 18,620,872 318,678 18,302,194 18,592,103 301,264 18,290,839
Microcredit 412,767 84,576 328,191 425,697 88,177 337,520
Total Ps. 172,907,137 Ps. 8,169,048 Ps. 164,738,089 Ps. 176,881,841 Ps. 8,196,187 Ps. 168,685,654

(1) The main variation is generated by repos and-inégk repos, which weritom 7,635,188n December 2018 to $ 4,460,723 in March 2019,
which represents a decrease of $ 3,174 ¥6Bation is generated by repos and ifbank repos, which went from $ 75288 in December 2018 to
$ 4,460,723 in March 2019, which represents a decrease of $ 3,174,465.
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Loans are recorded at amortized cost on the statement of financial position and are classified as commercial, consumer,
mortgages, and microcredit. Due to lignificance of the financial leasing portfolio for Grupo Aval, these amounts are
also presented separately in all the tables for disclosure purposes:

March 31, 2019

Balancein Statemen

Leasing presentation

Balanceaccordingto

Portfolio segment of financial position adjustment disclosure

Commercial Ps. 98,265,85¢ Ps (9,806,816  Ps. 88,459,042
Consumer 55,607,63¢ (247,134 55,360,50%
Residential mortgage 18,620,872 (1,361,139 17,259,732
Microcredit 412,767 o} 412,767
Financial leasing o] 11,415,08 11,415,08¢
Total portfolio Ps. 172,907,137 Ps. Ps. 172,907,137

December 31, 2018

Balancein Statement

Leasingpresentation

Balanceaccording to

Portfolio segment of financial position adjustment disclosure

Commercial Ps. 102,408,977 Ps. (9,858,952 Ps. 92,550,02¢
Consumer 55,455,064 (254,483 55,200,581
Residential mortgage 18,592,102 (1,312,741 17,279,362
Microcredit 425,697 0 425,697
Financial leasing 0 11,426,17¢€ 11,426,17¢€
Total portfolio Ps. 176,881,841 Ps. d Ps. 176,881,841

(1) Loan portfolio by economic sector

Below is theloanportfolio distribution of Grupo Aval by economictivity as ofMarch 31, 2019and December 31

2018:

Sector March 31,2019 % December31,2018 %
Consumer services Ps. 79,254,559t 46% Ps. 78,976,887 45 %
Commercial services 37,231,585 22% 41,160,951 23 %
Construction 10,917,10¢ 6 % 11,093,89& 6 %
Food, beverage and tobacco 8,068,447 5% 8,128,767 5%
Transportation and communications 6,924,455 4% 7,117,087 4%
Public services 5,807,249 4% 6,123,390 4%
Chemical production 5,707,633 3% 5,614,918 3%
Other industrial and manufacturing products 4,977,639 3% 4,859,538 3%
Agricultural 4,201,829 2% 4,201,518 2%
Government 3,839,041 2% 3,868,987 2%
Trade and tourism 2,375,938 1% 2,353,139 1%
Other 2,386,667 1% 2,288,046 1%
Mining products and oll 1,214,95C 1% 1,094,718 1%
Total of each economic sector Ps. 172,907,137 100% Ps. 176,881,841 100%
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(2) Portfolio credit by risk level rating

As of March 31, 2019, andDecembeg31, 20B, the following is a summary of the portfolio credit by risk level rating
March 31,2019

Stage 1 Stage 2 Stage 3 Total
Commercial
AA0 Nor mal ri sk Ps. 79,713591 Ps. 360,173 Ps. 124,061 Ps. 80,197,82%
fi B 0 ceptable risk 455,440 1,224,75¢ 436,271 2,116,47C
ACO Appreciable risk 60,629 237,620 2,553,09C 2,851,33¢
AD6 Significant risk 1,010 25,775 1,558,98( 1,585,76¢
AEO0O Risk of nonrecoverabildi 717 4,609 1,702,31¢ 1,707,644
Commercial portfolio gross balance Ps. 80,231,387 Ps. 1,852,93€ Ps. 6,374,72C Ps. 88,459,04:
Consumer
AA0 Nor mal ri sk 47,883,032 1,981,874 17,754 49,882,66(
fi B 0 ceptable risk 761,347 925,119 12,856 1,699,322
fi C 0 préciable risk 132,626 1,167,41€ 474,550 1,774,594
AD6 Significant risk 25,408 243,258 1,043,734 1,312,40C
fi E 0sk &f honrecoverability 5,687 33,789 652,053 691,529
Consumer portfolio gross balance Ps.  48,808,10C Ps. 4,351,45¢ Ps. 2,200,947 Ps. 55,360,50¢
Mortgage
fi Ao rmdlaisk 15,370,35¢ 580,960 16,793 15,968,10¢
fi B 0 ceptable risk 53,877 380,717 3,639 438,233
ACO Appreciable risk 14,672 441,450 37,940 494,062
fi D 0 gnificant risk 158 12,869 117,737 130,764
fi E 0sk & nonrecoverability 19 347 228,199 228,565
Mortgage portfolio gross balance Ps. 15,439,082 Ps. 1,416,342 Ps. 404,308 Ps. 17,259,73:
Microcredit
fi Ao rmdlaisk 335,872 2,418 233 338,523
iBO Acceptable risk 201 10,716 - 10,917
fi C 0 préciable risk 22 6,692 - 6,714
fi D 0 gnificant risk 55 3,280 5,833 9,168
fi ERisk of nonrecoverability 68 1,335 46,042 47,445
Microcredit portfolio gross balance Ps. 336,218 Ps. 24,441 Ps. 52,108 Ps. 412,767
Financial leasing
AA0 Nor mal ri sk 9,738,247 114,333 11,462 9,864,042
fi B 0 ceptable risk 241,588 204,049 90,267 535,904
fi C 0 précible risk 21,511 56,620 234,765 312,896
ADo Significant risk 140 1,664 515,249 517,053
il E 0sk & nonrecoverability 35 - 185,159 185,194
Financial leasing portfolio gross balance Ps. 10,001,521 376,666 1,036,902 11,415,08¢
Gross balance of financial assets per credit portfolio Ps. 154,816,30¢ Ps. 8,021,844 Ps. 10,068,98t Ps. 172,907,13%
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(Figures in millions of Colombian pesos)

Commercial

AA0 Nor mal ri sk

AiB0O Acceptable risk

ACO Appreciable risk
ADo Significant risk
AE0O Ri sk of nonrecoverab
Commercial portfolio gross balance

Consumer

AA0 Nor mal ri sk

AiB0O Acceptable risk

ACO Appreciable risk
ADo Significant risk
AE0O Ri sk of nonrecoverab
Consumer portfolio gross balance

Mortgage

AA0 Nor mal ri sk

iBO Acceptable risk

ACO Appreciable risk
AiDo Significant risk
AE0O Ri sk of nonrecoverab

Mortgage portfolio gross balance
Microcredit

AA0 Nor mal ri sk

AiBO Acceptable risk
fi CAppreciable risk

ADO0 Significant ri sk

AEO0O Risk of nonrecoverab
Microcredit portfolio gross balance

Financial leasing

AA0 Nor mal ri sk

AiBO Acceptable risk

ACO Appreciable risk

AiDo0 Significant ri sk
AEO0O Risk of nonrecoverab

Financial leasing portfolio gross balance
Gross balance of financial assets per credit portfolio

December31,2018

Stage 1 Stage 2 Stage 3 Total
Ps 83,532,85: Ps 195,949 Ps 183,263 Ps 83,912,06¢
565,266 1,220,83¢ 491,062 2,277,16€
88,802 227,429 2,680,09C 2,996,321
1,290 36,295 1,548,951 1,586,53€
3,008 10,350 1,764,57¢ 1,777,937
Ps 84,191,21¢ Ps 1,690,861 Ps_ 6,667,94E Ps 92,550,02F
47,782,66% 1,815,28¢ 19,295 49,617,24:
799,326 1,004,172 12,805 1,816,304
128,850 1,149,79¢ 458,474 1,737,12C
23,896 228,509 1,070,53¢ 1,322,94¢
6,568 37,819 662,584 706,971
Ps 48,741,30t Ps_ 4,23558C Ps_ 2,223,69€ Ps_ 55,200,581
15,478,11¢€ 563,066 20,965 16,062,147
72,557 337,093 3,059 412,709
13,547 418,754 35,318 467,619
151 11,632 101,164 112,947
1,686 5,196 217,058 223,940
Ps_ 15,566,057 Ps_ 1,335,741 Ps 377,564 Ps 17,279,362
344,424 2,897 194 347,515
162 10,542 o} 10,704
71 7,519 e} 7,590
35 2,980 5,671 8,686
31 1,436 49,735 51,202
Ps 344,723 Ps 25,374 Ps 55,600 Ps 425,697
9,818,78¢ 79,008 26,299 9,924,09¢
267,541 183,862 61,275 512,678
45,418 56,561 217,937 319,916
178 10,403 477,820 488,401
446 114 180,526 181.086
Ps 10,132,371 329,948 963,857 11,426,17¢
Ps 158,975,67¢ Ps 7,617,504 Ps 10,288,66z Ps 176,881,84]
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(3) Loss allowance

The table below shows the loss allowance balancesMarch 31, 201%nd December 31, 2018.

Loan portfolio
Loan commercial portfolio
Loan consumer portfolio
Loan mortgage portfolio
Loan microcredit portfolio
Loan financial leasing portfolio
Total loan portfolio
Investments in debt securities at amortized cost
Other accounts receivable
Total loss allowance financial assets at amortized cost

Investments in debt securities at FVOCI
Loan commitments and financial guarantee contracts
Total loss allowance

Loan portfolio
Loan commercial portfolio
Loan consumer portfolio
Loan mortgage portfolio
Loan microcredit portfolio
Loan financial leasing portfolio
Total loan portfolio
Investments in debt securities at amortized cost
Other accounts receivable
Total loss allowance financial assets at amortized cost

Investments in debt securities at FVOCI
Loan commitments and financial guarantee contracts
Total loss allowance

March 31,2019

Stage 1 Stage 2 Stage 3
Lifetime Lifetime
ECL not ECL
126 month creditd creditd Simplified
ECL impaired impaired approach Total
Ps 635,994 pPs 186,109 Ps3,049,437 Ps o) Ps3,871,54C
1,002,024 925,637 1,547,040 o) 3,474,701
36,321 77,529 157,700 o) 271,550
23,871 11,506 49,199 o) 84,576
72,659 35,381 358,64 o) 466,68
Ps1,770,86S Ps1,236,162 Ps5,162,017 Ps o) Ps8,169,048
65 o] o] o] 65
10,038 9,841 77,500 165,218 262,597
Ps1,780,972 Ps1,246,003 Ps5,239,517 Ps165,218 Ps8,431710
27,522 26,883 19,709 o) 74,114
38,679 12,458 4,229 o) 55,366
Ps1,847183 Ps1,285,344 Ps5,263,65 Ps165,218 Ps8,298,593
December31,2018
Stage 1 Stage 2 Stage 3
Lifetime Lifetime
ECL not ECL
126 month credito creditd Simplified
ECL impaired impaired approach Total
Ps 695,728 Ps 190,633 Ps 3,051,088 Ps 3 Ps 3,937,449
998,390 890,556 1,553,365 o] 3,442,311
35,187 73,461 148,595 0 257,243
23,348 11,962 52,867 0 88,177
72,221 30,434 368,352 o) 471,007
Ps 1,824,874 Ps 1,197,046 Ps 5,174,267 Ps 0 Ps 8,196,187
71 o] o] o] 71
19,700 11,561 66,327 159,303 256,891
Ps 1,844,645 Ps 1,208,607 Ps 5,240,594 Ps 159,303 Ps 8,453,149
20,757 31,980 46,280 6] 99,017
40,715 14,358 4,355 o) 59,428
Ps 1,906,117 Ps 1,254,945 Ps 5,291,229 Ps 159,303 Ps 8,611,594

@ Grupo Aval has initially adopted IFRS 15 and IFRS 9 as of Jary@§18. According to the transition methods chosen, comparative information
is not restated. See Notes 2 JZH).

The table below shows for loans stage 3 individually assessed for ECL the gross amount and loss allowance balances as
of March 31, 201%ndDecember 31, 2018.

March 31,2019
Without recognized provision

Commercial Ps. 71,926 Ps. 57,260 Ps. o)
Financial leasing 133,530 244 546 o]
Subtotal Ps. 205,456 Ps. 301,806 Ps. 0
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(Figures in millions of Colombian pesos)

March 31,2019

Gross Amount Registerec

Collateral Guarantees

Allowance Recognizet

Commercial Ps. 5,328,182Ps. 605,605 Ps. 2,224,17€
Consumer 2,781 584 1,893
Financial leasing 688,737 453,646 243,461
Subtotal Ps. 6,019,700Ps. 1,059,835 Ps. 2,469,53C
Totals

Commercial 5,400,108 662,865 2,224,17€
Consumer 2,781 584 1,893
Financial leasing 822,267 698,192 243,461
Total Ps. 6,225,156Ps. 1,361,641 Ps. 2,469,53C

December31,2018

GrossAmount Registerec Collateral Guarantees Allowance Recognizel

Without recognized provision

Commercial Ps. 85,531 Ps 126,642 Ps 0
Financialleasing 115,881 320,797 0
Subtotal Ps. 201,412 Ps 447,439 Ps. [s)
With recognized provision
Commercial Ps. 5,788,368 Ps 511,605 Ps 2,195,263
Consumer 2,604 560 1,813
Financial leasing 659,499 243,023 231,056
Subtotal Ps. 6,450,471 Ps 755,188 Ps, 2,428,132
Totals
Commercial 5,873,899 638,247 2,195,263
Consumer 2,604 560 1,813
Financial leasing 775,380 563,820 231,056
Total Ps. 6,651,883 Ps 1,202,627 Ps 2,428,132

The difference between the value of the loan and the guarantees disclosed on the table above correspond to unsecured
loans valued with the discounted cash flovethod. When using this method, it is implied that it is possible for the
customer to make future payments.

The loss allowance recognized in the period is impacted by a variety of factors, as described below:

1 Transfers between Stage 1 and Stages 2 ore3taldinancial instruments experiencing significant
increases (or decreases) in credit risk or becoming dregdired in the period, and the consequent
"step up" (or "step down") between-tr#nth and lifetime ECL;
9 Additional allowances for new financialstruments recognized during the period, as well as releases
for financial instruments deecognized in the period;
Impact of the measurement of ECL due to changes made to models and assumptions;
Discount unwind within ECL due to the passage of time,GlsiE measured on a present value basis;
Foreign exchange retranslations for asset denominated in foreign currencies and other movements; and
Financial assets derecognized during the period andeffg®f allowances related to assets than were
written df during the period

=a =4 =4 =4
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The following tables show the reconciliations from the opening to the closing balance of the loss allowance by class of
financial instrument.

Loan portfolio

Stage2
Lifetime Stage3
Stagel ECL not Lifetime
128 month creditd ECL creditd
ECL impaired impaired Total

Loss allowance as of 31 December 2018 Ps. 1,824,874 Ps. 1,197,04€ Ps. 5,174,267 Ps. 8,196,187
Transfers:

Transfer from stage 1 to stage 2 (143,452) 143,452 o} o}

Transfer from stage 1 to stage 3 (45,791) o) 45,791 o]

Transfer from stage 2 to stage 3 o] (315,687) 315,687 4

Transfer from stage 3 to stage 2 o] 62,647 (62,647) 4

Transfer from stage 2 &tage 1 154,822 (154,822) o] o]

Transfer from stage 3 to stage 1 79,777 d (79,777) 4
Net remeasurement of loss allowance (111,372) 327,135 810,474 1,026,237
New financial assets originated murchased 122,573 11,328 27,617 161,518
Financial assets that have been derecognized (108,660) (36,912) (122,195) (267,767)
Unwind of discount? 678 3,038 115,576 119,292
FX and othemovements (1,124) o) (31,257) (32,381)
Writed offs (1,456) (1,063) (1,031,519) (1,034,038)
Loss allowance as of 31 March 2019 Ps. 1,770,869 Ps. 1,236,162 Ps. 5,162,017 Ps. 8,169,048

@ The unwind of discount on Stage 3 financial assets is reported within "interest income" so that interest income is rectgeized
amortized costafter deducting the ECL allowance)

Loan commercial portfolio

Stage2
Lifetime Stage3
Stagel ECL not Lifetime
126 month creditd ECL creditd
ECL impaired impaired Total

Loss allowance as of 31 December 2018 Ps. 695,728 Ps. 190,633 Ps. 3,051,088 Ps. 3,937,449
Transfers:

Transfer from stage 1 to stage 2 (13,381) 13,381 o} o}
Transferfrom stage 1 to stage 3 (10,739) o] 10,739 0
Transferfrom stage 2 to stage 3 o} (36,151) 36,151 6}
Transfer from stage 3 to stage 2 0 8,591 (8,591) 0
Transferfrom stage 2 to stage 1 13,653 (13,653) o] o}
Transfer from stage 3 to stage 1 19,753 o} (19,753) 0
Netremeaurement of loss allowance (61,221) 34,985 243,216 216,980
New finarcial assets originated or purchased 64,441 1,033 13,111 78,585
Financial assets that have been derecognized (70,927) (15,253) (46,197) (132337)
Unwind ofdiscount® 112 2,563 95,787 98,462
FX andother movements (1,102) o} (8,119) (9,221)
Writed offs (323) (20) (317,995) (318,338)
Loss allowance as of 31 March 2019 635,994 186,109 3,049,437 3,871,540

@ The unwind of discount on Stage 3 financial assets is reported within "interest income" so that interest income is recdumized
amortized cost (after deducting the ECL allowance)

25



Grupo Aval Acciones y Valores S.A. and Subsidiaries
Notes to the Condensed Consolidated Financial Statements
(Figures in millions of Colombian pesos)

Loan consumer portfolio

Stage2
Lifetime Stage3
Stagel ECL not Lifetime
126 month creditd ECL credito
ECL impaired impaired Total

Loss allowance as of 31 December 2018 Ps. 998,390 Ps. 890,556 Ps. 1,553,365 Ps. 3,442,311
Transfers:

Transfer from stage 1 to stage 2 (121,994) 121,994 o} o}

Transfer from stage 1 to stage 3 (25,683) d 25,683 d

Transferfrom stage 2 to stage 3 o) (260,291) 260,291 o]

Transfer from stage 3 to stage 2 d 46,842 (46,842) d

Transferfrom stage 2 to stage 1 127,139 (127,139) o} o}

Transferfrom stage 3 to stage 1 50,374 o) (50,374) o]
Net remeaurement of loss allowance (41,729) 263,148 503,649 725,068
New finartial assets originated or purchased 50,825 9,984 13,952 74,761
Financialassets that have been derecognized (34,973) (18,907) (45,767) (99,647)
Unwind of discount? 566 475 9,796 10,837
FX and oher movements (2) 4 (19,033) (19,034)
Writed offs (890) (1,025) (657,680) (659,595)
Loss allowance as of 31 March 2019 Ps.1,002,024 Ps. 925,637 Ps. 1,547,04C Ps. 3,474,701

@ The unwind of discount on Stage 3 financial assets is reported within "interest income" so that interest incogrizedemn
the amortized cost (after deducting the ECL allowance)

Loan mortgage portfolio

Stage2
Lifetime Stage3
Stagel ECL not Lifetime
28 month creditd ECL creditd
ECL impaired impaired Total

Loss allowance as of 31 December 2018 Ps. 35,187 Ps. 73,461 Ps. 148,595 Ps 257,243
Transfers:

Transfer from stage 1 to stage 2 (3,838) 3,838 o} o}
Transfer from stage 1 to stage 3 (69) o} 69 o}
Transfer from stage 2 to stage 3 o] (8,891) 8,891 o]
Transfer from stage 3 to stage 2 o] 4,174 (4,174) o]
Transfer from stage 2 to stage 1 7,598 (7,598) o} o}
Transfer from stage 3 to stage 1 2,012 o} (2,012) o}
Netremeasurement of loss allowance (5,359) 13,489 23,168 31,298
New financial assets originated or purchased 1,413 49 0 1,462
Financial assets that have belsmecognized (431) (981) (1,317) (2,729)
Unwind of discount? 3 ) 1,027 1,027
FX and other movements o] 0 (3,595) (3,595)
Writed offs (192) (12) (12.952) (13,156)
Loss allowance as of 31 March 2019 Ps. 36,321 Ps. 77,529 Ps. 157,700 Ps. 271,550

@ The unwind of discount on Stage 3 financial assets is reported within "interest income" so that interest income is recdgeized
amortized costafter deducting the ECL allowance)
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Loan microcredit portfolio

Loss allowance as of 31 December 2018

Transfers:
Transfer from stage 1 to stage 2
Transfer from stage 1 to stage 3
Transfer from stage 2 to stage 3
Transfer from stage 3 to stage 2
Transfer from stage 2 to stage 1
Transfer from stage 3 to stage 1

Netremeasurement of loss allowance

New financial assets originated or purchased
Financial assets that have been derecognized

Unwind of discount?
Writed offs

Loss allowance as of 31 March 2019

@ The unwind of discount on Stage 3 financial assets is reported within "interest income" so that interest income is recagaized

Stage2
Lifetime Stage3
Stagel ECL not Lifetime
126 month creditd ECL creditd
ECL impaired impaired Total
Ps. 23,348 Ps. 11,962 Ps. 52,867 Ps. 88,177
(2,164) 2,164 0 0
(775) o} 775 o}
o} (6,077) 6,077 o}
o} 710 (710) 0
1,758 (1,758) o} o}
348 o} (348) o}
1,621 4,543 5,901 12,065
1 o} o} 1
(215) (32) (28) (275)
o} o} 2,287 2,287
(51) (6) (17,622) (17,679)
Ps. 23871 Ps. 11506 Ps. 49199 Ps. 84,576

amortized costafter deducting the ECL allowance)

Loan financial leasing portfolio

Loss allowance as of 31 December 2018

Transfers:
Transfer from stage 1 to stage 2
Transfer from stage 1 to stage 3
Transfer from stage 2 to stage 3
Transfer from stage 3 to stage 2
Transfer from stage 2 to stage 1
Transferfrom stage 3 to stage 1

Net remeasurement of loss allowance

New financial assets originated or purchased
Financial assets that have been derecognized

Unwind of discount?
FX and other movements
Writed offs

Loss allowance as of 31 March 2019

@) The unwind of discount on Stage 3 financial assets is reported within "interest income" so that interest income is recdgeized

amortized costafter deducting the ECL allowance)
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Stage2
Lifetime Stage3
Stagel ECL not Lifetime
128 month creditd ECL creditd
ECL impaired impaired Total
Ps. 72,221 Ps. 30,434 Ps. 368,352 Ps. 471,007
(2,075) 2,075 o} o}
(8,525) o} 8,525 0
o} (4,277) 4,277 0
o} 2,330 (2,330) o}
4,674 (4,674) o} 0
7,290 o} (7,290) 0
(4,684) 10,970 34,54 40,85
5,893 262 554 6,709
(2,114) (1,739) (28,886) (32,739)
o} o} 6,679 6,679
(21) o} (510) (531)
o} d (25,270) (25,270)
Ps. 72,659 Ps. 35,381 Ps. 358,64 Ps. 466,68
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Investments in debt securities at FVOCI

Stage2
Lifetime Stage3
Stagel ECL not Lifetime
126 month  creditd ECL creditd
ECL impaired impaired Total

Loss allowance as of 31 December 2018 Ps 20,757 Ps 31,980 Ps 46,280 Ps 99,017
Transfers:
Transfer from stage 1 to stage 2 o} o} o} o}
Netremeasurement of loss allowance (1,572) (3,908) (55) (5,535)
New financial assets originated or purchased 9,765 o) o] 9,765
Financial assets that have been derecognized (519) (445) (25,102) (26,066)
Unwind of discount? ) 8 8 8
FX and other movements (909) (744) (1,414) (3,067)
Writed offs o] d d d
Loss allowance as of 31 March 2019 Ps 27,522 Ps 26,883 Ps 19,709 Ps 74,114

(@) The unwind of discount on Stage 3 financial assets is reported within "interest income" so that interest income is reedgaized

amortized costafter deducting the ECL allowance)

Investments in debt securities at amortized cost

Stage2
Lifetime Stage3
Stagel ECL not Lifetime
126 month  creditd ECL creditd
ECL impaired impaired Total
Loss allowance as of 31 December 2018 Ps. 71 Ps 0 Ps. o] Ps 71
Netremeasurement of loss allowance (29) o] o] (29)
New financial assets originated or purchased 22 d o] 22
Financial assets that have been derecognized (5) d o} 5)
Unwind of discount? ) ) 3 3
FX and other movements 6 0 o} 6
Writed offs 0 0 o} o)
Loss allowance as of 31 March 2019 Ps. 65 Ps o) Ps. o) Ps 65

@
the amortized cogafter deducting the ECL allowance)

Other accounts receivable

The unwind of discount on Stage 3 financial assets is reported within "interest income" so that interest income is recognized

Stage 2 Stage 3
Lifetime Lifetime
Stagel ECL not ECL
128 month creditd credit Simplified
ECL impaired impaired Approach Total

Loss allowance as of 31 Decembel
2018 Ps. 19,700 Ps. 11,561 Ps. 66,327 Ps. 159,303 Ps. 256,891
Transfers stages (19,176) (754) 19,930 o] 6]
Net remeasurement of loss
allowance 816 455 5,360 13,461 20,092
New financial assets originated or
purchased o] o) o] o} o}
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Stage 2 Stage 3
Lifetime Lifetime
Stagel ECL not ECL
126 month creditd credit Simplified
ECL impaired impaired Approach Total

Financial assets that have been
derecognized o] o) o] o) o]
Unwind of discoun{1) o] o) o] o) o]
FX and other movements o] o) o] (390) (390)
Approach change 8,996 (1,421) (10,170) 2,595 o]
Writed offs (298) 0 (3,947) (9,751) (13,999
Loss allowance as of 31 March
2019 Ps. 10,038 Ps. 9,841 Ps. 77,500 Ps. 165,218 262,597

(@ The unwind of discount on Stage 3 financial assets is reported within "interest income" so that interest income is recdlgeized
amortized cost (after deducting the ECL allowance)

Loan commitments and financial guarantee contracts

Stage2 Stage3
Lifetime Lifetime
Stagel ECL not ECL
126 month creditd creditd
ECL impaired impaired Total
Loss allowance as of 31 December 2018 Ps. 40,715 Ps. 14,358 Ps. 4,355 Ps. 59,428
Transfers:

Transfer from Stage 1 to Stage 2 (616) 616 - -
Transfer from Stag# to Stage 3 (209) - 109 -
Transfer from Stage 2 to Stage 3 - (284) 284 -
Transfer from Stage 3 to Stage 2 - 34 (34) -
Transfer from Stage 2 to Stage 1 3,059 (3,059) - -
Transfer from Stage 3 to Stage 1 14 - (14) -
Net remeasurement of loss allowance (4,927 478 (534) (4,983
New loan commitments and financial guarantees issued 608 315 55 978
FX and other movements (65 - 8 (57
Loss allowance as of 31 March 2019 Ps. 38679 Ps. 12458 Ps. 4229 Ps. 55,366

@ Grupo Aval has initially adopted IFRS 15 and IFRS 9 as of Jardy&§18. According to the transition methods chosen,
comparative information is no¢stated. See Not@s(2.5) (B).

29



Grupo Aval Acciones y Valores S.A. and Subsidiaries
Notes to the Condensed Consolidated Financial Statements
(Figures in millions of Colombian pesos)

g) Credit Commitments

Following is the detail of the guarantees, letters of credit and credit commitments-asatbaredit lines as darch
31, 2019 and December 31, 2681

Loan commitments and financial guaranteecontracts

As part of our operations, Grupo Aval grants guarantees and letters of credit to its customers wherein Grupo Aval financial
subsidiaries are irrevocably committed to make payments to third parties when customers do not comply with their
obligations with such third parties. These products have the same policies for approval of disbursements of loans regarding
clientds credit risk and guarantees required according

The commitments for credit extension regent unused portions of authorizations to grant loans, use of credit cards,
overdraft quotas and letters of credit. With respect to credit risk over commitments to extend credit lines, Grupo Aval is
potentially exposed to losses in an amount equal ttotabamount of unused commitments, if the unused amount were

to be withdrawn in whole. However, the amount of the loss is less that the total amount of commitments unused, since
most commitments to extend credits are contingent once the customer radimtaspecific of credit risk standards.

Grupo Aval monitors maturity terms of commitments regarding credit quotas, becaudertongpmmitments have a
higher credit risk than shetérm commitments.

Pending unused credit lines and guarantees do notsaeitgsepresent future cash out flows, because such quotas may
expire and not be used whole or in part

Following is the detail of the guarantees, letters of credit and credit commitments-osatberedit lines as of Mar@i,
2019 and Decembé&, 2018

March 31,2019

December31,2018

Notional amount

Notional amount

Guarantees Ps. 3,332,153 Ps 3,446,601
Unused letters of credit 1,347,451 1,186,691
Unused limits of overdrafts 103,370 306,740
Unused credit card limits 20,856,652 20,816,061
Other 5,275,823 5,169,588
Total Ps. 30,915,44¢ Ps 30,925,681

Following is the detail of the credit commitments by type of currency

March 31,2019

December31,2018

Colombian Pesos Ps. 15,013,421 Ps. 14,918,91¢
U.S.dollars 12,785,642 12,885,921
Euro 2,890,636 2,892,670
Other 225,750 228,175
Total Ps. 30,915,44S¢ Ps. 30,925,681
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NOTE 51T HEDGE ACCOUNTING

In accordance with its risk management policies, Grupo Aval uses hedge accounting to manage foreign exchange risk
relating to investments in foreign operations and in forecasted transactionsutifsigiary Promigass follows:

Hedges of net investment in foreigmoperations

Banco de Bogota, Banco de Occidente and Promigas are exposed to foreign exchange risk relating to its investments in
foreign subsidiaries, whose functional currencies are the US dollar.

The purpose of hedgiecounting is to mitigate and offset any adverse changes resulting from the fluctuation in exchange
rate of the Colombian Peso and the functional currency of such investments. The impacts of those movements are reflected
in the cumulative translation adjugent in other comprehensive income of the consolidated financial statements.

To cover this risk, Grupo Aval hedges its exposure through foreign currency financial liabilities expressed in U.S. dollars
and forward contracts for the sale of U.S. dollars.

Changes in the fluctuation of the Colombian peso against the U.S. alelés follows:

Date Value of USD ! Quarterly variation in pesos
March31,2019 3,174.79 (74.96)
DecembeB1,2018 3,249.75 277.57
March31,2018 2,780.47 (203.53)

According to information described above, the following table shows movements of OCI gross of taxes, related to
hedges of net investment in foreign operations:

Exchange Exchange
Translation difference of difference
adjustment of financial in forward Net OCI
Detail of investment the investments liabilities contracts account
Leasing Bogotad Panama Ps (292,025) Ps 154,95( Ps 137,88! Ps. 808
Other subsidiaries and branches Banco de Bogc (9,243) o] 8,94 (298)
Occidental Bank Barbados (1,822) 1,671 o} (151)
Banco deDccidente Panaméa (1,463) 1,46 o] o]
Sociedad Portuaria El Cayao S.A. E.S.P. (2,534) 2,53¢ o] o]
Gases del Pacifico S.A.C. (348) 34¢ o} 0
Gas Natural de Lima y Callao S.A.C.Calidda (2,643) 2,64: 0 0
Total Ps (310,078) Ps. 163,60¢ Ps.  146,82( Ps. 359

According to information described above, the following table contains details of hedging operations carried out to cover
foreign denominatedquity investments. The analysis is presented gross of taxes

March 31, 2019

Thousands of USD Ps. millions
Amount of
hedgeby Cumulative
financial  Amount of translation Exchange Exchange
liabilities in  hedge by adjustment differenceof differencein
Investment foreign forward  of the investments financial forward Net OCI
Detail of investment amount currency contracts @ liabilities ™ contracts account
Leasing Bogota Panama 4,081,731 (2,067,10C (2,000,066 Ps 3,837,356 Ps(1,440,255 Ps(2,531,948 Ps(134,847

31



Grupo Aval Acciones y Valores S.A. and Subsidiaries
Notes to the Condensed Consolidated Financial Statements
(Figures in millions of Colombian pesos)

Thousands of USD Ps. millions
Amount of
hedgeby Cumulative
financial ~ Amount of translation Exchange Exchange
liabilities in  hedge by adjustment differenceof differencein

Investment foreign forward  of the investments financial forward Net OCI
Detail of investment amount currency  contracts @ liabilities @ contracts account
Other subsidiaries and branches
Banco de Bogot® 130,591 o} (129,755 116,735 o} (114,453 2,282
Occidental Bank Barbados 27,165 (27,165 o) 22,784 (22,935 o) (151)
Banco de Occidente Panamé 30,666 (30,666 o) 34,114 (34,114 o) o]
Sociedad Portuaria El Cayao S./ f5) o d
E.S.P.® 29,214 (29,214 7,538 (7,538
Gases del Pacifico S.A.€. 3,500 (3,500 o) 2,046 (2,046 o) o]
Gas Natural de Lima y Callao f5) o d
S.A.C. i Calidda® 41,457 (41,457 5,353 (5,353
Total 4,344,324 (2,199,102 (2,129,821 Ps 4,025,926 Ps(1,512,241 Ps(2,646,401 Ps(132,716
December31, 2018

Thousands of USD Ps. millions
Amount of
hedgeby Cumulative
financial Amount of translation Exchange Exchange
liabilities in  hedge by adjustment differenceof  differencein
Investmenti foreign forward of the investments financial forward Net OCI

Detail of investment amount currency _contracts @ liabilities @ contracts account
Leasing Bgota Panama 3,964,051 (2,067,10C (1,896,348 Ps 4,129,381 Ps (1,595,20t Ps (2,669,831 Ps. (135,655
Other subsidiaries and branct
Banco de Bogot& 126,380 o} (121,116 125,978 s} (123,398 2,580
Occidental Bank Barbados 23,971 (23,971 o] 24,606 (24,606 0 0
Banco de Occidente Panama 23,439 (23,439 o] 35,577 (35,577 0 0
Sociedad Portuaria El Cayao
S.A.ES.P.® 31,214 (31,214 o] 10,072 (10,072 0 0
Gases del Pacifico S.A.€. 4,000 (4,000 s} 2,394 (2,394 d d
Gas Natural de Lima y Callao
S.A.C.i Calidda® 31,649 (19,336 o] 7,996 (7,996 o] o]

Total

4,204,704 (2,169,06C (2,017,464

Ps 4,336,004 Ps (1,675,85C Ps (2,793,228 Ps. (133,075

@ Includes exchange difference hedged
@ Includes Banco de Bogota Panama, Banco Bogota Finance, Ficentro and contributions of foreign branches in Miami, Newas&uand
® Includes only a portion of this investments hedged

a) Hedging of foreign exchange

Debt financial instruments that are not derivatives can be designated as hedging instruments of changes in foreign currency
exchange rates. According to this rllanco de Bogota and Banco de Occidente designed debt in Wa8.adohedging
instruments of their foreign subsidiaries as follows:

1 Bonds issued by Banco de Bogota in the international market were designated as hedging instruments of its
investment in Leasing Bogota Panama amounting US$2,067 million in 2018 and 2017.

1 Other financial liabilities in the amount of $102 million as Decenitigr2018 (US$103 million as of
DecembeBl, 2017) were used to hedge part of the net foreign investment Banco de Occidente and Promigas
have in foreign subsidiaries as part of a hedgtrategy, by which when some obligations expire, new obligations
will be designated to replace them.

1 Between Decembe&l, 2015 and Novemb@; 2016, financial liabilities designated as hedging instruments
described above included an inggeoup liability amounting to US$ 500 million that Banco de Bogota had as a
hedging instrument of its investment in Leasing Bogota Panama. This operation was eliminated in the
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consolidation process of Grupo Aval and was excluded of the foreign investment hedge accStantiing.
May 1st and up to Novembé@nd, 2016 Grupo Aval designated financial assets in foreign debt securities
amounting to US$ 500 million as cash flow hedge, the foreign exchange differences of trgsonfréiability
were not eliminated in the cormtation process and recorded in Other Comprehensive Income in the amount of

Ps. 73,708. This value would be realized in the future as income only when the investment in Leasing Bogota

Panama is sold. On Novemizd, 2016 Banco de Bogota cancelled theagroup liability amounting to US$
500 million which was replaced in the foreign investment hedge accounting with other obligations in foreign

currency with third parties.

b) Hedging of Forecasted Transactions

In the ordinary course of its operations Prgas S.A. and its subsidiaries receive income in U.S. Dollars derived from the

transportation of gas in their gas pipelines. Promigas and its subsidiaries hedge the exchange risk arising in future

transactions of highly probable gas transportation incontered into forward contracts for the sale of U.S. dollars with

financial entities different from the ones consolidated into Grupo.Aval

c) Testing of Hedge Effectiveness

Grupo Aval considers hedging as highly effective if at the beginning and in subseetieds, the hedging is highly
effective at offsetting changes in fair value or in cash flows attributable to the risk hedged during the period foewhich th
hedging has been designated. The hedging is considered as such if the effectiveness of this redgiange between

80% and 125%. Such effectiveness is assessed by Grupo
period.
According this the hedging were effectiveMdrch 31 2019 andDecembeR1, 2018.
NOTE 61 TANGIBLE ASSETS
. March 31, 2019 December 31,
Property, plant and equipment 2018
Properties, plant and equipment for own use Ps. 5,590,578 Ps. 5,663,743
Right-of-use assetd 2,118,837 -
Investment properties 891,398 836,324
Biological Assets 91,404 84,206
Properties, plant and equipment given in operating lease 7,605 4,210
Total Ps. 8,699,822 Ps. 6,588,483
(1) The Group adopted IFRS 16 as of January 1, 2019 (See Note 2.)
6.1 Properties, plant and equipment for own use
Following is the detail of the balanceMarch 31 2019and December 31, 281by type
Accumulated Impairment Carrying
March 31, 2019 Cost depreciation loss amount
Land Ps. 1,004,932 Ps - Ps. (3,741) Ps. 1,001,191
Buildings 2,640,783 (587,225) - 2,053,558
Office equipment and accessories 1,006,277 (692,312) (38) 313,927

33



Grupo Aval Acciones y Valores S.A. and Subsidiaries

Notes to the Condensed Consolidated Financial Statements

(Figures in millions of Colombian pesos)

Accumulated Impairment Carrying
March 31, 2019 Cost depreciation loss amount
Information technology equipment 1,708,379 (1,269,322) (167) 438,890
Vehicles 135,212 (73,844) (27) 61,341
Equipment and machinery 1,359,333 (233,786) (1,403) 1,124,144
Silos 8,613 (5,984) - 2,629
Warehouses 44,415 (26,925) - 17,490
Advanced payments for the acquisition of
plant property and equipment 1,091 - - 1,091
Improvements in leaseholds properties 365,969 (214,533) - 151,436
Construction in progress 203,416 - - 203,416
Bearer plants 231,263 (9,798) - 221,465
Balance as of March 31, 2019 Ps. 8,709,683 Ps (3,113,729) Ps. (5,376) Ps. 5,590,578
Accumulated Impairment Carrying
December 31, 2018 Cost depreciation loss amount
Land Ps. 1,011,018 Ps - Ps. (3,742) Ps. 1,007,276
Buildings 2,652,100 (569,741) - 2,082,359
Office equipment and accessories 1,013,974 (684,617) (262) 329,095
Information technology equipment 1,725,795 (1,260,973) - 464,822
Vehicles 134,417 (70,826) (35) 63,556
Equipment and machinery 1,354,271 (222,139) (1,862) 1,130,270
Silos 8,613 (5,739) - 2,874
Warehouses 44,416 (26,679) - 17,737
Advanced payments for the acquisition of
plant property anéquipment 1,284 - - 1,284
Improvements in leaseholds properties 381,158 (220,939) - 160,219
Construction in progress 185,264 - - 185,264
Bearer plants 228,175 (9,188) - 218,987
Balance as of December 31, 2018 Ps. 8,740,485 Ps (3,070,841) Ps. (5,901) Ps. 5,663,743
6.2 Right of use assets
Following is the detail of the balance at March 31, 2019, by type.
Accumulated Impairment Carrying
Cost depreciation® loss amount
March 31, 2019
Land Ps. 7,688 Ps. (124) Ps. - Ps. 7,564
Buildings 1,910,475 (69,024) - 1,841,451
Office equipment and accessories 73 (6) - 67
Information technology equipment 53,057 (2,629) - 50,428
Vehicles 8,515 (3,800) - 4,715
Equipment and machinery 154,249 (3,600) - 150,649
Warehouses 66,569 (2,606) - 63,963
Balance as of March 31, 2019 Ps. 2,200,626 Ps. (81,789) Ps. - Ps. 2,118,837
1) Includes I) Depreciation charged to profit or losg Ps. (74,128)1) Reclassifications of financial leases to right of use assets for

adoption of IFRS 16 by Ps. (7,200), Ill) Adjustments for exchange differences by Ps. (507) and V) Withdrawals by Ps. 46.
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Following is the roliforward of goodwill balances during the period entitatch31, 2019 and December 31, 281

Balance at the beginning of the period
Foreign exchange adjustment
Balance at the end of the period

NOTE 81 CONCESSIONS

March 31, 2019

December 31, 2018

Ps.

Ps.

7,318,584 Ps. 6,901,056
417,538
7,200,819 Ps. 7,318,594

The following isthe balance foiGrupoAval for concession contracts liarch 31, 2019 andDecembel, 2018:

Cost

At December 31, 2017
Impact of the adoption of IFRS 13
Balance at January 01, 2018
Additions

Reclassification to PPE
Withdrawals / Sales

Foreign exchange adjustment
At December 31, 2018
Additions

Reclassification to PPE
Withdrawals / Sales

Foreign exchange adjustment
At March 31, 2019

Accumulated Amortization

At December 31, 2017
Amortization of the year
Reclassification to PPE
Withdrawals / sale§)

Foreign exchange adjustment
At December 31, 2018
Amortization of the period
Reclassification to PPE
Withdrawals / sale§)

Foreign exchange adjustment
At March 31, 2019

Total Intangible Assets

Balance at December 31, 2017
Impact of the adoption of IFRS 13
Balance at January 01, 2018
Cost

Amortization

Balance at December 31, 2018
Cost

Ps.

Ps.

Ps.

Ps.

Ps.

Ps.

35

Gas and energy Infrastructure Total
2,546,056 Ps. 1,495,628 Ps. 4,041,684
- 619,949 619,949
2,546,056 2,115,577 4,661,633
428,375 1,617,306 2,045,681
25,840 - 25,840
(1,250) (124) (1,374)
33,993 - 33,993
3,033,014 3,732,759 6,765,773
99,343 377,716 477,059
(21) - (21)
(9,612) - (9,612)
3,122,724 Ps. 4,110,475 Ps. 7,233,199
(369,893) Ps. (557,624) Ps, (927,517)
(129,509) (170,701) (300,210)
(665) - (665)
147 (21,230) (21,083)
(1,817) - (1,817)
(501,737) Ps. (749,555)  Ps. (1,251,292)
(35,806) (50,353) (86,159)
- (21,884) (21,884)
466 - 466
(537,077) Ps. (821,792)  Ps. (1,358,869)
2,176,163 Ps. 938,004 Ps. 3,114,167
- 619,949 619,949
2,176,163 1,557,953 3,734,116
486,958 1,617,182 2,104,140
(131,844) (191,931) (323,775)
2,531,277 2,983,204 5,514,481
89,710 377,716 467,426
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Gas and energy Infrastructure Total
Amortization (35,340) (72,237) (107,577)
Balance at March 31, 2019 Ps. 2,585,647 Ps. 3,288,683  Ps. 5,874,330

(1) In infrastructure, Proyectos de Infraestructura PISA S.A. includes an amortization of Ps. 21,230 in 2012h884 8 2013hat was
offset with a liability outstanding with Agencia Nacional de Infraestrudtu#aNI), due to the liquidation of the capacity records with the
ANI.

(2) Grupo Aval has initially adopted IFRS 15 as of January 1, 2018. According to the transition methods chosen, companzdiveniisanot
restated.

NOTE 91 INCOME TAX

The currentperiod income tax expense and deferred tax expmm@secognizedn each interim period based on the best
estimate

The effective income tax rate &rupo Aval consolidid regarding continuous operations for the thneenth period
ended orMarch 31 of 2019 was31,87% andfor theperiod ended oMarch 31of 2018was33.07%.

The effective tax rate presentachormaterialvariation of1,20%, which is higher in thérst quarter of 208 compared
to the same period of tleetualyear.

As important eventthat affected the recognition of the income tax expense in the quarters, the following can be indicated:
1 The nominal rate of taxation decreased by 4% for companies responsible for income tax in Colombia that are not
classified as financial entities, ggj from 37% in 2018 to 33% in 2019, in accordance with the Law 1943 of

2018.Financial entities responsible for income tax in Colombia continue to be taxed at the 37% rate.

1 During the quarter ended March 31, 2018, Banco de Occidente recorded a reflRBBDtaX from the 2013
and 2014 fiscal periods in the amount of Ps. 28,792.

Grupo Aval adopted IFR$6 and made changes in the accounting policies as of Januz0g4,

With the transition methods, the comparative information is nekpeessed. Sawte 2.

NOTE 101 EMPLOYEE BENEFITS

The detail of the balance of liabilities for employee benefitefarch31, 2019 and December 31, 281s as follows:

March 31, 2019 December 31, 2018
Short term 483,278 481,320
Postemployment 533,769 541,226
Long term 245,107 242,335
Total Ps. 1,262,154 Ps. 1,264,881

NOTE 1117 PROVISIONS

Below are the balances for legal provisions and other provisions during the periods emdéarch 31, 2019 and
December 31, 2G8t
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Concepts March 31, 2019 December31, 2018
Legal Provisions Ps. 125,223 Ps. 125,929
Other provisions 603,955 569,359
Total Ps. 729,178 Ps. 695,288

NOTE 121 OTHER LIABILITIES

Accounts payable anatherliabilities comprise the following:

Items March 31, 2019 December3l, 2018
Dividends payablé&) Ps. 2,205,188 Ps. 535,311
Suppliers and services payable 1,326,605 1,846,831
Income received for third parties 792,686 453,450
Cashier checks 547,155 690,195
Contractual obligations related to concessions 512,491 535,960
Non-financial liabilities 368,100 478,833
Commissions and fees 346,379 430,279
Withholdings taxes and labor contributions 336,506 427,782
Collection on behalf of third partié¢3 333,255 1,514,309
Collection service 255,621 314,785
Affiliate establishments 245,970 335,078
Customer loyalty programs 151,682 154,979
Transactions ACH ATH © 213,149 605,657
Tax levies 50,795 71,691
Checks drawn and not paid 43,288 48,864
Financial transactions tax 32,047 45,905
Canceled accounts 29,190 26,987
Anticipated income 23,452 34,605
Cash surplus 19,709 167,309
Promissory buyers 17,217 18,371
Insurance payables 13,708 48,505
Other liabilities 691,505 222,267
Total Ps. 8,555,698 Ps. 9,007,953

(1) During the month of March, shareholders' meetings were held, where dividendieaered
(2) Corresponds to the pending collection to be transferred to the tax authority for tax withholdings.
(3) Corresponds to the compensation of electronic ACH and #dibactions for payment and transfer concepts.
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NOTE 137 CONTROLLING INTEREST EQUITY

Declared dividends

The dividends are declared and paid to shareholders based on unconsolidated net income under Colombian IFRS for the
immediately precedingeriod

March 31, 2019 December 31, 2018
Profits of the immediately preceding
period determined in the separate financ
statements of Grupo Aval. Ps. 2,887,749 Ps. 2,001,178
Release of Occasional Reserves availat
to the Assembly 6,265,450 5,333,761
Total available to the Assembly Ps. 9,153,199 Ps. 7,334,939
60 pesos per share payable in
. twelve installments of 5 pesos p 48 pesos per share payable in twel
Cash dividends declared share, from April 2019 to March installments of 4 pesos pshare,
2020 from April 2018 to March 2019
Total shares outstanding 22,281,017,15¢ 22,281,017,15¢
Total dividends decreed for controlling
interests 1,336,861 1,069,489
Total Occasional Reserve available to
the Assembly 7,816,338 6,265,450

NOTE 1417 COMMITMENTS AND CONTINGENCIES

Contingencies
Capital expenses commitments

As of March 31, 2019, and December 31, 0Grupo Aval had contractual disbursement commitments of capital
expenditures for P§.3,802and Ps. 127,367, respectively

Contingencies

As of March 31, 2019, and December 31, 2018, Grupo Aval was party to administrative and legal proceedings as
defendant; the claims of the proceedings were assessed based on analyses ars opiegponsible lawyers. The
following legalcontingencies were determined:

Labor Proceedings
As of March 31, 2019and December 31, 2018, labor complaints had been recognized 5, ®55and Ps. 80,113
respectively. Historically, the majority of these proceedings have been resolved in favor of Grupo Aval and subsidiaries.

Administrative, Tax Proceedings and Other Proceedings

Claims derived from administrative and judicial processesidecthose of fiscal responsibility over the concession
contracts, tax proceedings and others. Filed by national and local tax authorities. These authorities may establish, in
some cases, sanctions in which Grupo Aval and its affiliates may incur astafe@uthe performance of their duty

as a withholder or collector of national and local taxes, and/or (ii) a higher value in their obligations as taxpayers. As of
March 31,2019, andDecember 312018, the amount of the claims reached the sum ofLlB4305and Ps241,092
respectively
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NOTE 1517 INCOME FROM CONTRACTS WITH CUSTOMER FOR COMMISSION AND FEE

Below is a detail of the income and expenses for commissions and fees of contracts with customers for the next periods:

Income from commissions andees

March 31, 2019

March 31, 2018

Commissions on banking services

Fees on credit cards

Pension and severance fund management
Trust activities

Storage services

Commissions on drafts, checks and checkbooks
Office network services

Other commissions

Total

Ps. 697,952 Ps. 636,096
309,447 281,208

255,531 253,586

80,690 76,904

41,010 37,328

12,261 12,906

5,919 11,188

2,406 2,588

Ps 1,405,21 Ps. 1,311,80

Commissions and Fees Expenses

March 31, 2019

March 31, 2018

Banking Services

Affiliations to Pension Funds

Offices Network Services

Information Processing Services of Operators
Collection Service of Contributions to Financial Entities
Administration and intermediation services
Banks Guarantees

Salesand Services Commissions

Other

Total

Net commission and fee income

Net income fom the sale of goods and services:

Ps (71,003  Ps. (82,469
(19,013 (17,845

(6,392 (12,563

(4,665 (7,482

(1,342 (1,737

(1,015 (1,093

(160 (165

(19 (29

(42,63) (38,150

Ps (146,233 (161,527
Ps 1,258,98  Ps. 1,150,27

Income fromthe sale of goods and services fromfioancial sector

Others operating income
Total income

Cost of sales of companies from rfimancial sector
General and administrative expenses

Personnel expenses

Amortization

Commissions and fees expenses

Depreciation

Bonus payments

Allowance for impairment of loans and receivables
Donations expenses

Depreciation right of use assets

Labor severances

Total costs for goods and services

Net, income from nonfinancial sector
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March 31, 2019

March 31, 2018

Ps. 1,832,479
91,010
Ps. 1,923489

(906,047
(137,475
(132,919
(90,199

(29,936

(25,457

(10,513

(6,906

(4,929

(3,769

(811)

Ps.  (1,348,94)
Ps. 574,548

Ps. 1,344,292
32,424
Ps. 1,376,716

(801,503
(131,420
(117,590
(72,189
(4,991
(22,660
(9,575
(8,757
(1,779

(419
Ps. (1,170,874
Ps. 205,842
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NOTE 161 NET INCOME FROM FINANCIAL INSTRUMENTS AT FAIR VALUE = THROUGH PROFIT AND

LOSSES

Net trading income includes income from client driven trading activities prin@mgucted in markets, including foreign
exchange, credit, rates and equities trading, as follows:

March 31, March 31,
2019 2018

Trading investment income®

Fixed income securities Ps. 85,798 Ps. 32,404

Equities 97450 (19,504)
Total trading investment income Ps. 183,248 Ps. 12,900
Derivatives income

Net income (loss) on financial derivativés Ps. (82272  Ps. (152,077

Other trading incom& 7,188 48,842
Total derivativesincome Ps. (75084 Ps.  (103,235)
Total net trading income Ps. 108,164 Ps. (90,335)

(1) Includes net trading income from investment securities held for trading, that reflects the interest from investmengdoritest, gains/losses
from markto-market valuation from investment in equity and debt securities and net income from trading activities.

(2) Includes net trading income from derivatives, which reflects the gains/losses froromaakket valuation on trading derivatives.

(3) Includesgains/losses from: (INet changes in the valuation of hedging derivatives from #warkarket valuations from unhedged, (lig
ineffective portion of the hedge, (iifransfers of due hedging derivatives from OCI to the statement of income.
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NOTE 171 OTHER INCOME AND EXPENSE

Below is a detail of the others income and expense:

Other Income March 31, 2019 March 31, 2018
Foreign exchange gains (losses), net Ps. 166,053 Ps. 289,713
Share of profit of equity accounted investees, net of tax 47,325 40,189
Dividends 75,887 54,012
Gain on the sale of necurrent assets held for sale 5,997 2,273
Net gain on asset valuation 4563 8,244
Net gain on sale of debt and equity securities 5,948 (43,565)
Other income 80,138 74,951
Total other income Ps. 385,91 Ps. 425,81
Other Expense March 31, 2019 March 31, 201
Personnel expenses (965,199 (924,128
Taxes and fees (195,672 (169,965
Affiliation contributions and transfers (153,041} (126,096
Depreciation an@mortization (137,569 (131,713
Consultancy, audit and other fees (136,569 (119,629
Maintenance and repairs (98,319 (89,729
Insurance (91,400 (93,479
Depreciation right of use assets (70,367 -
Warehouse services (65,079 (65,425
Marketing (64,479 (59,326
Transportation services (44,129 (43,619
Leases (rent) (39,579 (117,261
Cleaning and security services (32,249 (30,903
Outsourcing services (27,279 (30,208
Supplies and stationary (21,423 (18,325
Electronic data processing (19,341 (17,913
Travel expenses (12,380 (11,329
Adaptation and installation (11,249 (12,647
Loss from sale of nonurrent assets held for sale (1,565 (220
Other expense (99,604) (115,109
Total other expense Ps (2,286,454) Ps. (2,176,999
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NOTE 181 ANALYSIS OF OPERATING SEGMENTS

Following is the detail of the reportable financial information summarized for each segmeMaslo81, 2019 and December 31, 261

Statement of Financial Position
March 31, 2019

Bancode Bancode Banco BancoAV Corficolombiana Other

BogotaS.A. OccidenteS.A. Popular S.A. Villas S.A. S.A. segmentg? Eliminations Total
Assets
Trading assets Ps. 3,104,63C  Ps. 1,422,366  Ps. 230,887  Ps. 409,781  Ps. 1,790,141  Ps. 1,041 Ps. (21,940  Ps. 6,936,906
Investment securities 13,056,71€ 4,834,392 3,172,824 1,441,646 2,841,662 - (588,321 24,758,91¢
Hedging derivatives assets 24,101 - - - 1,593 - (375) 25,319
Investments in associates a
joint ventures 4,354,153 1,222,322 425,831 2,224 661,276 - (5,785,929 879,877
Loans and receivables 106,568,297 27,815,94C 18,484,951 11,225,331 1,984,529 - (1,340,959 164,738,08¢
Other Assets 33,317,042 4,133,172 2,711,249 1,515,976 19,843,673 4,932,248 (5,529,498 60,923,863
Total Assets Ps. 160,424,94C  Ps. 39,428,192  Ps. 25,025,742  Ps. 14,594,958 Ps. 27,122,874  Ps. 4,933,289  Ps. (13,267,022 Ps. 258,262,973
Liabilities
Customer Deposits 106,409,48: 26,511,454 17,867,392 11,259,577 3,617,213 - (2,410,010 163,255,10¢
Financial Obligations 28,914,912 7,004,308 3,149,781 1,193,514 9,626,880 4,285,809 (2,140,336 52,034,868
Other Liabilities 5,989,882 1,512,570 1,138,091 553,656 5,332,941 1,516,261 (2,108,890 13,934,511
Total Liabilities Ps. 141,314,277 Ps. 35,028,332  Ps. 22,155,264  Ps. 13,006,747  Ps. 18,577,034  Ps. 5,802,070  Ps. (6,659,236  Ps. 229,224,48¢
Statement of Financial Position
December31, 2018

Bancode Bancode Banco BancoAV Corficolombiana Other

BogotaS.A. OccidenteS.A. Popular S.A. Villas S.A. S.A. segmentg?) Eliminations Total
Assets
Trading assets Ps. 3,086,06C Ps. 1,670,934 Ps. 235,283 Ps. 302,226 Ps. 1,987,205 Ps. 212 Ps. (77,608 Ps. 7,204,312
Investment securities 11,238,754 5,070,964 2,900,778 1,225,551 3,189,297 - (595,185 23,030,15¢
Hedging derivatives assets 32,981 - - - 43 - (2,886 30,138
Investments in associates a
joint ventures 4,157,01& 1,247,935 396,289 2,347 759,222 - (5,580,065 982,743
Loans and receivables 111,018,23¢ 26,996,654 18,287,16€ 11,027,82€ 2,575,561 - (1,219,791 168,685,654
Other Assets 33,769,462 3,935,123 2,829,152 1,649,531 17,729,30¢ 3,924,117 (4,094,546 59,742,147
Total Assets Ps. 163,302,51C  Ps. 38,921,61C  Ps. 24,648,66¢  Ps. 14,207,481  Ps. 26,240,63€  Ps. 3,924,329  Ps. (11,570,081  Ps. 259,675,152
Liabilities
Customer Deposits 108,404,52: 25,592,232 17,571,38¢€ 11,425,40C 3,805,028 - (2,439,119 164,359,451
Financial Obligations 28,560,06E 6,881,717 3,139,013 647,872 9,673,342 4,376,021 (2,066,040 51,211,99C
Other Liabilities 6,670,148 1,941,504 1,047,333 514,029 4,643,578 443,591 (710,819 14,549,364
Total Liabilities Ps. 143,634,73¢ Ps. 34,415,452 Ps. 21,757,734 Ps. 12,587,301 Ps. 18,121,94€  Ps. 4,819,612 Ps. (5,215,978  Ps. 230,120,80%

1) Includes Grupo Aval Holding, Grupo Avaimited, Grupo Aval International Limited and ATH Negocio Conjunto.
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Grupo Aval Acciones y Valores S.A. and Subsidiaries
Notes to the Condensed Consolidated Financial Statements
(Figures in millions of Colombian pesos)

Statement of Income for the quarter ended March 31, 2019

Bancode Bancode BancoPopular BancoAV Corficolombiana Other
BogotaS.A. OccidenteS.A. S.A. Villas S.A. S.A. segments? Eliminations Total
External Income
Interest income Ps. 2,932,317 Ps. 769,201  Ps. 576,146 Ps. 359,993 Ps. 31,467 Ps. 71 Ps. - Ps. 4,669,195
Commission and fee income 1,141,651 101,684 64,369 66,714 18,464 12,334 - 1,405,216
Income From Sales of Goods and Service 32,165 18,306 674 (873) 1,873,217 - - 1,923,489
Participation in profit or loss associates an
joint business 2,741 915 1,242 721 41,706 - - 47,325
Dividends 1,629 279 592 54 73,333 - - 75,887
Other Income 236912 58,028 11,159 17,736 100,423 302 - 424560
Ps. 4,347415 Ps. 948,413  Ps. 654,182 Ps. 444,345 Ps. 2,138,610 Ps. 12,707  Ps. - Ps. 8,545,672
Intersegment Income
Interest income Ps. 17,634  Ps. 2,937  Ps. 2,328 Ps. 666 Ps. 95,359 Ps. 27  Ps. (118,951  Ps. -
Commission and fee income 1,351 2,069 912 3,329 306 26,063 (34,030 -
Income From Sales of Goods and Service 198 34,542 - 873 1,303 - (36,916 -
Participation in profit or loss associates an
joint business 141,940 70,258 20,462 (844 546 - (232,362 -
Dividends 5,288 1,677 2,925 88 101 - (10,079 -
Other Income 28,800 516 52 363 (1,653 12,483 (40,561 -
195,211 111,999 26,679 4,475 95,962 38,573 (472,899 -
Total income Ps. 4,542626 Ps. 1,060,412 Ps. 680,861  Ps. 448,820  Ps. 2,234,572 Ps. 51,280 Ps. (472,899  Ps. 8,545,672
Expenses
Interest expense Ps. (1,158,64) Ps. (288,217 Ps. (217,159 Ps. (100,363 Ps. (174,432 Ps. (57,529 Ps. 56,63: Ps. (1,939,704
Impairment loss on loan and other accoun
receivable (621,539 (215,823 (89,679 (78,069 71,933 - - (933,173
Depreciations and amortizations (142,003 (27,926 (18,126 (16,095 (2,359 (2,323 893 (207,933
Commission and fee expense (88,739 (17,999 (15,636 (30,232 (3,008 813 10,18t (146,233
Costs and expenses of sales goods and
services (62,179 (69,436 (163 - (1,227,77F 1,87( 8,73¢ (1,348,94)
Administrative Expenses (754,506 (158,885 (140,039 (91,859 (29,33) (54,98) 143,07! (1,086,526
Other expense (652492) (81,209 (92,33) (51,919 (114,038 103,52¢ (3,489) (891,945)
Income tax expense (276,209 (47,985 (33,189 (27,619 (234,278 (16,033 727 (634,573
Total Expenses (3,756302) (907,469 (606,313 (396,147 (1,713,286 (26,279 216,76! (7,189,029)
Net income for the year Ps. 786,324  Ps. 152,94  Ps. 74,548  Ps. 52,673 Ps. 521,286  Ps. 25,00 Ps. (256,136  Ps. 1,356,643
Banco de . ) ) 1
nggg)sd;_ chidAente Bancgic.)pular BancoSéX: Villas Corflcc;llc?blana S;;?nt:;stos Eliminaciones Total
External | ncome
Revenue from contracts with
customers Ps. 1,175,205 Ps. 155,252 Ps. 65,281 Ps. 70,042 Ps. 1,800,225 Ps 109,815 Ps. (47,115) Ps. 3,328,705
Timing of revenue recognition
At a point in time 871,368 121,065 49,371 29,431 1,763,635 94 53,934 2,888,898
Over time 303,837 34,187 15,910 40,611 36,590 109,721 (101,049) 439,807

1) Includes Grupo Aval Holding, Grupo Aval Limited, Grupo Aval International Limited and ATH Negocio Conjunto
) Income from contracts with customer for commission andsiee note 15
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Grupo Aval Acciones y Valores S.A. and Subsidiaries
Notes to the Condensed Consolidated Financial Statements
(Figures in millions of Colombian pesos)

Statement of Income for the quarter ended March 31, 2018

Bancode Bancode BancoPopular BancoAV Corficolombiana Other
BogotaS.A. OccidenteS.A. S.A. Villas S.A. S.A. segmentg? Eliminations Total
External Income
Interest income Ps. 2,747,20C  Ps. 820,147  Ps. 564,253  Ps. 322,710 Ps. 134,805  Ps. 75 Ps - Ps. 4,589,190
Commission and fee income 1,061,998 96,741 57,400 63,913 20,019 11,733 - 1,311,804
Income From Sales of Goods and Service 32,975 21,790 3,430 - 1,318,521 - - 1,376,716
Participation in profit or loss associates ar
joint business (83) 235 355 382 39,300 - - 40,189
Dividends 6,060 269 1,285 49 46,349 - - 54,012
Other Income 109,745 41,330 17,804 13,969 107,905 2,539 - 293,292
Ps. 3,957,895  Ps. 980,512  Ps. 644,527  Ps. 401,023  Ps. 1,666,899  Ps. 14,347  Ps. - Ps. 7,665,203
Intersegment Income
Interest income Ps. 13,761  Ps. 401 Ps. 230 Ps. 5 Ps. 11,052 Ps. 42  Ps (25,491  Ps. -
Commission and fee income 892 1,501 1,007 5,029 292 24,636 (33,357 -
Income From Sales of Goods and Service 7 17,663 - - 1,429 - (19,099 -
Participation in profit or loss associates ar
joint business 74,642 26,752 (1,140) (957) (74) - (99,223 -
Dividends 8,639 7,834 9,355 146 1,211 - (27,185 -
Other Income 59,797 904 280 411 (516, 8,519 (69,395 -
157,738 55,055 9,732 4,634 13,394 33,197 (273,750 -
Total income Ps. 4,115,633  Ps. 1,035,567 Ps. 654,259  Ps. 405,657  Ps. 1,680,293  Ps. 47,544  Ps. (273,750  Ps. 7,665,203
Expenses
Interest expense Ps. (1,056,404 Ps. (296,763 Ps. (220,913 Ps. (89,435 Ps. (195,486 Ps. (55,39) Ps. 53,47 Ps. (1,860,92)
Impairment loss on loan and other accoun
receivable (568,980 (261,216 (70,459 (72,949 (10,595 - (52 (984,253
Depreciations and amortizations (87,823 (19,106 (11,469 (7,919 (3,452 (1,949 - (131,713
Commission and fee expense (98,069 (20,232 (22,181 (26,979 (3,207 (628 9,75¢ (161,527
Costs and expenses of sales goods and
services (64,482 (54,747 (3,569 - (1,053,07% 2,161 2,83 (1,170,873
Administrative Expenses (711,495 (182,690 (126,867 (91,756 (21,899 (48,779 88,69 (1,094,783
Other expense (589,293 (119,380 (90,525 (48,659 (24,099 72,047 (39,759 (839,662
Income tax expense (283,681 1,624 839,607 (23,349 (114,550 (15,683 5,113 (470,127
Total Expenses (3,460,218 (952,513 (585,589 (361,029 (1,426,359 (48,209 120,05: (6,713,859
Net income for the year Ps. 655,415 Ps. 83,054 Ps. 68,675  Ps. 44,628  Ps. 253,934  Ps. (664) Ps. (153,698  Ps. 951,344
Banco de . ) ) 1
nggg)sd;_ chidAente Banc%i?pular BancoSéX: Villas Corflcc;llc?blana S;;?nt:;stos Eliminaciones Total
External Income
Revenue from contracts with
customers® Ps. 1,095,696 Ps. 137,005 Ps. 60,971 Ps. 68,942 Ps. 1,308,886 Ps. 107,884  Ps. (90,864) Ps. 2,688,520
Timing of revenue recognition
At a point in time 819,250 107,849 44,782 29,361 1,283,770 62 29,408 2,314,482
Over time 276,446 29,156 16,189 39,581 25,116 107,822 (120,272) 374,038
1) Includes Grupo Aval Holding, Grupo Aval Limited, Grupo Aval International Limited and ATH Negocio Conjunto
) Income from contracts with customer for commission andstee note 15
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Grupo Aval Acciones y Valores S.A. and Subsidiaries
Notes to the Condensed Consolidated Financial Statements
(Figures in millions of Colombian pesos)

Reconciliation of net income, assets and liabilities of reportable operating segments

Main eliminations of total income, expenses, assets and liabilities between segments with the corresponding
consolidated entriest the level of Grupo Aval are:

Loans with financial obligations of entities mainly from rAamancial sector.

Investments in term deposits and outstanding bonds of in other segments.

Investmentsirs u b o r ddlimirmtioe and record of nerontrolling interests.

Intercompany easamdgéd6csommi ssi ons paid hetween Grupo Aval 6s
Expenses and incomes for commissions.

E I ]

18.1 Analysis of Revenues by Products and Services

Grupo Aval s revenues are anal yzdamcomey products and ser\

NOTA 197 TRANSFERS OF FINANCIAL ASSETS

Grupo Avalandits subsidiariegnters into transactions in the normal course of business by which it transfers financial
assets to third parties. Depending on the circumstances, these transfeitheragsult in these financial assets being
derecognized or continuing to be recognized in Grupo Aval’s financial statements.
A. Transferred financial assets not qualifying for full derecognition
i. Sale and repurchase agreements
The debt securities oififancial investments at fair value through profit or loss that are being used as guarantees
in repurchase transactions amounted tdlAL9594 as ofMarch 31, 201%nd Ps. 1,39,782 as of December
31, 2018 thefinancial assets at amortized cost that are being used as guarantees in repurchase transactions
amounted td®s. 1.3,382as ofMarch 31, 201%nd the debt securities of financial investments at fair value
through OCI that are being used as guaranteespirgbase transactions amounted to /858581 as of
March 31 2019and Ps. 4,029,816 as of December 31, 2018
ii. Securities lending
As of March 31, 2019and as of December 31, Z)1Grupo Aval has not recorded securities lending.
B. Transfer of financial assets that are derecognized in their entirety

. Securitizations

As of March 31, 2019and as of December 31, Z)XGrupo Aval has naransferfinancial assets for special
purpose vehicles.
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NOTE 207 UNCONSOLIDATED STRUCTURED ENTITIES

The table below shows the total assets of unconsolidated structured entities in which Grupo Aval had an interest at the
reporting date and its maximum exposure to loss in relation to those interests

Grupo Aval’s

March 31, 2019 Securitizations managedfunds Total
Grupo Avalastsi nterest
Investments at fair value through profit or loss Ps. 12,076 Ps. 2,897,515 Ps. 2,909,591
Other account receivables - 78,757 78,757
Total assets inrelationtothe @u po Aval @
interests in theunconsolidated structured entities 12,076 2,976,272 2,988,348
Grupo Avalés maxi mum e> Ps. 12,076 Ps. 2,976,272 Ps. 2,988,348
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NOTE 211 RELATED PARTIES

Grupo Aval Acciones y Valores S.A. and Subsidiaries
Notes to the Condensed Consolidated Financial Statements
(Figures in millions of Colombian pesos)

Balances as aharch31, 2019 andDecembeB1, 20B, with relatedparties, are detailed in the following tables:

Assets

Cash and equivalents

Financial assets in investments
Financial assets in credit operations
Accounts receivable

Other assets

Liabilities

Deposits

Accounts payables
Financial obligations
Others liabilities

Assets

Cash and equivalents

Financial assets in investments
Financial assets in credit operations
Accounts receivable

Other assets

Liabilities

Deposits

Accounts payables
Financial obligations
Others liabilities

March 31, 2019

Individuals Entity
Natural persons Key Associates Entities - S
. Y Entities with significant
with control over management and joint controlled by h R
e influence by individuals
Grupo Aval personnel ventures individuals
Ps. - Ps. -| Ps. - Ps. - Ps. -
- - 855,061 - -
2,481 15,884 1,112,182 1,513,838 99,848
11 55 96,584 3,365 337
- - 5,218 3,737 -
Ps. 107,385 Ps. 27,844| Ps. 63,537 Ps. 594,337 Ps. 2,906
167 1,072 12,987 1,232217 24
- - 14,268 319 -
December31, 2018
Individuals Entity
Natural persons Key Associates . - L
. S Entities controlled Entities with significant
with control over management and joint by individuals influence by individuals
Grupo Aval personnel ventures
Ps. - Ps. -| Ps. - Ps. - Ps. -
- - 920,170 - -
2,680 17,062 1,443,476 1,513,218 102,958
9 58 8,105 3,329 17
- - 20,348 5,030 -
Ps. 100,199 Ps. 21,726| Ps. 70,960 Ps. 570,558 Ps. 23,470
38 686 10,114 291,328 1
1 3 102 7 -
- - 25,040 194 3
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Interest income

Fee income and commissions
Leases

Other income

Financialexpenses

Fee expenses and commissions
Operating expenses

Other expenses

Interest income
Fee income and commissions

Leases
Other income

Financial expenses

Fee expenses and commissions
Operating expenses

Other expenses

Grupo Aval Acciones y Valores S.A. and Subsidiaries
Notes to the Condensed Consolidated Financial Statements
(Figures in millions of Colombian pesos)

For the quarter endedmarch 31, 2019

Individuals Entity

Natural persons with Key Associates and Entities controlled Entities with significant

control over Grupo management it by individual infl by individual
Aval personnel joint ventures y individuals influence by individuals
Ps. 50 Ps. 280 [Ps. 7,251  Ps. 30,050 Ps. 1,956
1 18 8,811 28,985 -

- - 9 92 -
2 36 59,536 1,209 119
(56) (262) (344) (6,911) (13)
1) (401) (4,965) (568) (30)

- (1,890) - (448) -

4) (372) (12,802 (8,688) -

For the quarter ended march 31, 2018
Individuals Entity
Natural persons with Key Associates and Entities controlled Entities with significant
control over Grupo management it by individual infl by individual
Aval personnel joint ventures y individuals influence by individuals

Ps. 23 Ps. 307 Ps. 48,239 Ps. 55,411 Ps. 54
2 24 6,192 15,268 1

- - 107 80 -

4 59 59,742 1,001 -

(233) (420) (29,229) (22,991) ®3)

1) (444) (5,844) (759) -

- (4,677 - (1,079 }

4) (498) (7,308) (7,251) -
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Grupo Aval Acciones y Valores S.A. and Subsidiaries
Notes to the Condensed Consolidated Financial Statements
(Figures in millions of Colombian pesos)

Expenses during the current period were recognized with respect to uncollectible or dactufuhts related to
amounts in debt by related parties of Ps. 4,529.

Compensation of Key Management Personnel
The compensation received by the key personnel of the management comprises the following

Period ended in

Concepts March 31,2019 March 31,2018
Salaries Ps. 4,596 Ps. 4,445
Short term benefits for employe: 734 731
Total Ps. 5,330 Ps. 5176

NOTE 221 SUBSEQUENT EVENTS

As of the date of issuance of the condensed consolidated financial statements, no subsequent events are known that
need to be disclosed in the financial statements.
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