GRUPO AVAL ACCIONES Y VALORES S.A.
BOARD OF DIRECTORS

The board of directors of Grupo Aval is composed of seven principal members and seven alternate
members, each of whom serves a one-year term and may be reelected indefinitely. The term for the current
directors expires on March 31, 2015. It is our practice that the President of each of our banking subsidiaries
is appointed as a member of our board of directors.

The current members of the board of directors were appointed at a shareholders’ meeting held on March
28, 2014. The following table presents the names of the current principal and alternate members of the
board of directors.

Board Member Alternate

Luis Carlos Sarmiento Angulo José Herndn Rincon Gémez
Alejandro Figueroa Jaramillo Juan Maria Robledo Uribe
Efrain Otero Alvarez Juan Camilo Angel Mejia
Alvaro Veldsquez Cock Ana Maria Cuéllar de Jaramillo
Julio Leonzo Alvarez Alvarez Gabriel Mesa Zuleta
Mauricio Cardenas Mdller * Enrique Marifio Esguerra*
Esther América Paz Montoya * German Villamil Pardo *

*Independent Director under Colombian requirement.
Luis Fernando Pabdn Pabdn is the secretary of the Board of Directors.

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

Luis Carlos Sarmiento Angulo, has served as the Chairman of the board of directors of Grupo Aval since
1999. Mr. Sarmiento Angulo is the founder and controlling shareholder of Grupo Aval and, since 1985, has
served as a member of the board of directors of Organizacion Luis Carlos Sarmiento Angulo Ltda., an affiliate
of our controlling shareholder. Since 2010 he has served as principal member of the Board of Directors of
Casa Editorial El Tiempo S.A. and of CEETTV S.A. (City TV). He also serves as Chairman of the board of
directors of four not for-profit entities: Asociacidn Nacional de Instituciones Financieras — ANIF, Fundacién
para el Futuro de Colombia — Colfuturo; Fundacién Grupo Aval and Fundacion Luis Carlos Sarmiento Angulo,
through which he is sponsoring, among other initiatives, Grameen Aval Colombia, a microfinance not-for-
profit organization established in association with Grameen Trust of Bangladesh. He holds a degree in Civil
Engineering from Universidad Nacional de Colombia. He is the father of the President of Grupo Aval, Mr. Luis
Carlos Sarmiento Gutiérrez. Mr. Sarmiento Angulo’s business address is Carrera 13 No. 26A—47, Bogotd D.C.,
Colombia.

Alejandro Figueroa Jaramillo, has served as a principal member on the board of directors of Grupo Aval
since 1999. Mr. Figueroa Jaramillo has been the President of Banco de Bogota since 1988. He has been
employed with Banco de Bogotd since 1978, where he also served as Executive Vice President and Vice
President of Finance. He is the Chairman of the board of directors of Porvenir and has been a board member
of Porvenir since 1991. He has also been a member of the board of directors of Corficolombiana since 1998
and of Fundacién Grupo Aval since 2011. He previously served as Vice-Minister of Economic Development of
Colombia and President of Almaviva S.A., Banco de Bogotd’s bonded warehouse. He holds a degree in Civil



Engineering from Facultad de Minas de la Universidad Nacional in Antioquia and a Master of Science degree
in Economics from Harvard University. Mr. Figueroa Jaramillo’s business address is Calle 35 No. 7-47,
Bogota, D.C., Colombia.

Efrain Otero Alvarez, has served as a principal member on the board of directors of Grupo Aval since 1999.
Mr. Otero Alvarez has been the President of Banco de Occidente since 1995. He has been employed with
Banco de Occidente since 1973, where he also served as Vice President of Finance and Executive Vice
President. He has also served as a member of the boards of directors of Porvenir since 1995, of
Corficolombiana since 1998, of Banco de Occidente — Panama since 2006 and of Fundacién Grupo Aval since
2011. He previously worked as an economist at Corporacién Auténoma del Valle del Cauca. He holds a
degree in Economics and a Master’s degree in Industrial Engineering, both from the Universidad del Valle.
Mr. Otero Alvarez’s business address is Carrera 4 No. 7-61, Cali, Colombia.

Alvaro Veldsquez Cock, has served as an alternate member on the board of directors of Grupo Aval since
2008. Mr. Velasquez Cock served as advisor to Grupo Ethuss. He has acted as Dean of the Faculty of
Economics of the Universidad de Antioquia, Chief of the Departamento Nacional de Estadistica—DANE,
President of Pedro Gémez & Cia. S.A. and as a member of the Advisory Committee of the Superintendency
of Finance. He has been a member of the board of directors of Banco de Bogota since 2001 and before that
from 1993 until 1997, of Banco de Bogota — Panama since 1984, of Corficolombiana since 1992 and of
Unipalma since 1996. He holds a degree in Economics from the Universidad de Antioquia. Mr. Veldasquez
Cock’s business address is Calle 69 No. 9-58, Bogotda D.C., Colombia.

Julio Leonzo Alvarez Alvarez, has served as a principal member of the board of directors of Grupo Aval since
2013. Mr. Alvarez has previously occupied several positions at Grupo Aval since 1998 as Vice President of
Shared Services, Chief Technology Officer, and as Vice President of Corporate Systems. Mr. Alvarez Alvarez
has acted as President of Avianca, Cerveceria Union S.A. and Pedro Gémez & Cia. He has been a member of
the board of directors of Porvenir since 2001 and of Banco Popular since 1996 and is a former member of
the board of directors of A Toda Hora S.A. — ATH. He holds a degree in civil engineering from the Universidad
Nacional de Colombia with studies in the Higher Management Program, INALDE — Universidad de la Sabana,
Postgraduate Program in Financial Management — Universidad de Medellin, and Postgraduate Program in
Statistics Applied to Engineering — Universidad Nacional de Colombia. Mr. Alvarez Alvarez’s business address
is Carrera 13 No. 26A- 47, Bogota, D.C., Colombia.

Mauricio Cdardenas Miiller, has served as a principal member on the board of directors of Grupo Aval since
2010, and previously as an alternate member thereof since 2002. Mr. Cardenas Miller has acted as chief
advisor to the President of Organizacion Luis Carlos Sarmiento Angulo Ltda. and as advisor to the Chairman
and the President of Grupo Aval since 2004. He served as a member of the board of directors of Seguros Alfa
S.A. and of Seguros de Vida Alfa S.A. from 2002 to 2011, and he serves as a member of the board of
directors of Fundacion para el Futuro de Colombia — Colfuturo since 2007, of Porvenir since 2008, of
Empresa de Energia de Bogotad ESP since 2010 and of Casa Editorial El Tiempo and CEETTV since 2011. He
holds a degree in Electrical Engineering from Universidad Javeriana and a Master’s degree in Business
Administration from Escuela de Direccidn y Negocios de la Universidad de la Sabana — INALDE. Mr. Cardenas
Muller’s business address is Carrera 13 No. 26A—47, Bogota D.C., Colombia.

Esther América Paz Montoya, has served as a principal member on the board of directors of Grupo Aval
since 2010, and previously as an alternate member thereof since 2005. Ms. Paz Montoya is a former
President of Banco AV Villas, where she also served as Vice President of Finance and Vice President of
Operations, and a former President of Ahorramas Corporacién de Ahorro y Vivienda. She holds a degree in
Business Administration from the Universidad del Valle. Ms. Paz Montoya’s business address is Carrera 13
No. 26A-47, Bogota D.C., Colombia.



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

José Herndn Rincon Gomez, has served as an alternate member of the board of directors of Grupo Aval
since 2010 and previously as a principal member thereof since 2005. Mr. Rincdn Gémez has been the
President of Banco Popular since 1991. He has also served as a member of the board of directors of
Corficolombiana since 1998 and of Fundacién Grupo Aval since 2011. He is the former President of, among
other entities, Banco Comercial Antioquefio (the predecessor to Banco Santander Colombia), Avianca (airline
company) and Banco del Estado. He holds a degree in Economics from the Universidad de Antioquia and is
qualified as a public accountant. Mr. Rincon Gomez’s business address is Calle 17 No. 7-43, Bogota D.C.,
Colombia.

Juan Maria Robledo Uribe, has served as an alternate member on the board of directors of Grupo Aval since
2000. Mr. Robledo Uribe has acted as Executive Vice President of Banco de Bogotd from 1990 to 1992, from
1993 to 2001 and since 2003. He has been employed with Banco de Bogota for over 40 years, where he has
also served as Vice President of Banking Services and Vice President of Commercial Banking. He has been a
member of the board of directors of Corficolombiana from 1993 to 2001 and since 2006, of Fidubogota since
2007, of Porvenir since 1991 and of Fundacion Grupo Aval since 2011. He holds a degree in Economics from
the Universidad del Rosario. He is also the former President of Banco del Comercio (which merged into
Banco de Bogotad in 1992) and of Corficolombiana from 2003 until 2005. Mr. Robledo Uribe’s business
address is Calle 35 No. 7-47, Bogota D.C., Colombia.

Juan Camilo Angel Mejia, has served as an alternate member on the board of directors of Grupo Aval since
2008. Mr. Angel Mejia has been the President of Banco AV Villas since 2007, and previously acted as its Vice
President of Credit and Portfolio, Vice President of Asset Regularization and Vice President of Real Estate.
Previously he was an advisor in the Offerings Department of Banco Central Hipotecario and Project Manager
in the Capital Markets division of Corfinsura. He has also been a member of the board of directors of
Asociacién Bancaria de Colombia since 2007, of Titularizadora Colombiana S.A. since 2008 and of Fundacion
Grupo Aval since 2011. He holds a degree in Civil Engineering from the Universidad de Medellin. Mr. Angel
Mejia’s business address is Carrera 13 No. 26A-47, Bogota D.C., Colombia.

Ana Maria Cuéllar de Jaramillo, has served as an alternate member of the board of directors of Banco de
Bogota since 2007 and also serves as a member of the board of directors of Megalinea. Ms. Cuéllar de
Jaramillo is an independent consultant specialized in systems and procedures for financial control and has
formerly served as Director of the Direccion de Impuestos y Aduanas Nacionales DIAN and in several
positions in Citibank. She holds a degree in accounting from Universidad Jorge Tadeo Lozano. Ms. Cuéllar de
Jaramillo’s business address is Carrera 13 No. 26A-47, Bogota D.C., Colombia.

Gabriel Mesa Zuleta, has served as an alternate member on the board of directors of Grupo Aval since 2004.
Mr. Mesa Zuleta has been the President of Sadinsa S.A. since 2003 and a member of the board of directors
of Banco Popular since 2004, of Seguros Alfa S.A. since 2004 and of Seguros de Vida Alfa S.A. since 2004. He
previously acted as Director of the Administrative Department of the President of the Republic of Colombia
and as President of Empresa de Telecomunicaciones de Colombia—Telecom. He holds a law degree from the
Universidad del Rosario. Mr. Mesa Zuleta’s business address is Carrera 13 No. 26—45, Bogotd D.C., Colombia.

Enrique Marino Esguerra, has served as an alternate member on the board of directors of Grupo Aval since
2006. Mr. Marifio Esguerra is a manager and partner of Ingenieria CEISA. He is a former member of the
board of directors of Corporacién de Ahorro y Vivienda AV Villas (the predecessor to Banco AV Villas),
Cemento Samper S.A,, Seguros Alfa S.A. and Seguros de Vida Alfa S.A. He holds a degree in Civil Engineering
from the Universidad Nacional. Mr. Marifio Esguerra’s business address is Avenida Carrera 19 No. 135-30,
Bogota D.C., Colombia.

German Villamil Pardo, has served as an alternate member on the board of directors of Grupo Aval since
2010 and previously as a principal member thereof since 2006. Mr. Villamil Pardo is a partner of Gomez



Pinzdn Zuleta Abogados S.A. He previously held several positions in the Ministry of Finance of Colombia as
well as in Banco de la Republica. He holds a law degree with a specialty in tax from the Universidad de los
Andes. Mr. Villamil Pardo’s business address is Calle 67 No. 7-35 Oficina 1204, Bogota D.C., Colombia.

Luis Fernando Pabon Pabodn, has served as Secretary of the Board of Grupo Aval since 2000. Mr. Pabdn
Pabon formerly served as Legal Vice President of Banco de Colombia and as Legal Counsel to the President
of Banco de Bogotd. He has been a member of the board of directors of Banco AV Villas since 1998, of
Porvenir since 2003, of Almaviva S.A. since 2007, of Organizacién Luis Carlos Sarmiento Angulo Ltda. Since
2006 and of Casa Editorial El Tiempo and CEET TV since 2011. He also serves as legal counsel to Organizacidon
Luis Carlos Sarmiento Angulo Ltda. Mr. Pabdén Pabdn holds a law degree from Universidad Javeriana and a
specialization in financial law from the Universidad de los Andes. Mr. Pabdén Pabdn’s business address is
Carrera 13 No. 26A-47, Bogota D.C., Colombia.

GRUPO AVAL ACCIONES Y VALORES S.A
EXECUTIVE OFFICERS

The executive officers of Grupo Aval are responsible for the day-to-day management of our company. The
executive officers serve until removed. Although the Presidents of Corficolombiana, Porvenir and BAC
Credomatic are not represented in the board of directors or the management of Grupo Aval, they are key
individuals in our group’s merchant banking, pension management and Central American businesses.

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

Name Position

Luis Carlos Sarmiento Gutiérrez President
Diego Fernando Solano Saravia Chief Financial Officer
Diego Rodriguez Piedrahita Chief Risk Management Officer
Carlos Ernesto Pérez Buenaventura Chief Strategy Officer
Rodolfo Vélez Borda Vice-President of Shared Services
Rafael Eduardo Neira Torres Vice-President of Internal Control
Jorge Adridn Rincén Plata Chief Legal Counsel

Vice-Presi f ional Regul Risk
Edgar Enrique Lasso Fonseca ice-President of Operational and Regulatory Ris

Management
Juan Guillermo Amaya Salcedo Vice-President of Technology
Mauricio Maldonado Vice-President of Strategy
José Manuel Ayerbe Osorio Vice-President of Marketing
Maria José Arango Caicedo Vice-President of Procurement
Maria Edith Gonzalez Flérez Vice-President of Accounting

Vice-President of Financial Planning and Investor

Tatiana Uribe Benninghoff .
Relations

Leopoldo Jesus Vasquez Sebastiani Vice-President of Planning and Projects




Luz Karime Vargas Hurtado Chief Internal Audit

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

Luis Carlos Sarmiento Gutiérrez, has acted as President of Grupo Aval since 2000. Mr. Sarmiento Gutiérrez
acted as President of Cocelco S.A. from 1997 until 2000. Previously he served as Executive Vice President at
First Bank of the Americas in New York and as an analyst and financial manager at Procter & Gamble’s
corporate headquarters. He has been the Chairman of the board of directors of Banco de Bogota since 2004
of Corficolombiana since 2006 and has been a member of the Board of Directors of Empresa de Energia de
Bogota ESP since 2010. He holds a Bachelor of Science degree, magna cum laude, in civil engineering from
the University of Miami and a Master’s degree in Business Administration with a concentration in Finance
from the Johnson Graduate School of Management at Cornell University. Mr. Sarmiento Gutiérrez is the son
of the Chairman of the board of directors of Grupo Aval, Mr. Sarmiento Angulo. Mr. Sarmiento Gutiérrez’s
business address is Carrera 13 No. 26A-47, Bogotda D.C., Colombia.

Diego Fernando Solano Saravia, has acted as Chief Financial Officer, and formerly as Vice President of
Corporate Planning, of Grupo Aval since 2006. Mr. Solano Saravia has been a member of the boards of
directors of Porvenir and Gas Natural S.A. since 2009. He previously served as associate principal at
McKinsey & Co. and Corporate Vice President at Banco Santander Colombia. He holds a degree in Systems
Engineering from the Universidad de los Andes and a Master’s degree in Business Administration from the
Wharton School at the University of Pennsylvania. His business address is Carrera 13 No. 26A-47, Bogota
D.C., Colombia.

Diego Rodriguez Piedrahita, has acted as Chief Risk Management Officer of Grupo Aval since 1999. Mr.
Rodriguez Piedrahita previously worked at Bank of America and ING. He has been the Chairman of the board
of directors of Banco AV Villas since 2004 and a board member thereof since 2000. He has also been a
member of the board of directors of Fidubogota since 2000 and of Organizacion Luis Carlos Sarmiento
Angulo Ltda. Since 2006. He holds a Bachelor’s degree in Business Management and a Master in Business
Administration from George Washington University. Mr. Rodriguez Piedrahita’s business address is Carrera
13 No. 26A-47, Bogotd D.C., Colombia.

Carlos Ernesto Pérez Buenaventura, has served as Chief Strategy Officer of Grupo Aval since 2012 and
formerly as CEO of Barclays in Spain. Previously he was the Division Head responsible for the Retail Bank, the
Pension Fund Business and the Consumer Finance Companies of Citigroup in Argentina, Chile, Uruguay and
Paraguay. He also worked for Citigroup in Colombia, Ecuador and Puerto Rico. In addition he has served as
Marketing and Sales Manager of Alpina S.A. (food-producing company). He holds a degree in Industrial
Engineering from Universidad Javeriana and has graduate studies in Business Management from Universidad
del Rosario. Mr. Pérez Buenaventura’s business address is Carrera 13 No. 26A—-47, Bogota D.C., Colombia.

Rodolfo Vélez Borda, has served as Vice President of Shared Services of Grupo Aval since 2012 and formerly
as Vice President of Technology and Operations of Banco AV Villas and Corporacién Ahorramas. He holds a
degree in Systems Engineering from the Universidad de Los Andes, a Telecommunications specialty from the
Universidad de Los Andes and a Business Management specialty form Aden Business School and MIT. Mr.
Vélez Borda’s business address is Carrera 13 No. 26A—-47, Bogotd D.C., Colombia.

Rafael Eduardo Neira Torres, has acted as Vice President of Internal Control of Grupo Aval since 2009. Mr.
Neira Torres acted as Deputy Financial Superintendent, and formerly as Adjunct Financial Superintendent, at
the Superintendency of Finance from 2006 to 2008. He previously worked as Operations VicePresident at
Banco Davivienda. He holds a degree in Accounting from the Universidad Jorge Tadeo Lozano and in Banking
Management from the Universidad de los Andes. Mr. Neira Torres’ business address is Carrera 13 No. 26A—
47, Bogotd D.C., Colombia.



Jorge Adridn Rincon Plata, has acted as our Chief Legal Counsel since May 2012. Mr. Rincén has been a
member of the board of directors of Credomatic International Corporation since December 2010. He
previously served as Legal Counsel to Banco de Bogota. He holds a degree in law from the Universidad
Autonoma de Bucaramanga and a Masters in International Business Law from Queen Mary University &
Westfield College, University of London. Mr. Rincén Plata’s business address is Carrera 13 No. 26A-47,
Bogota D.C., Colombia.

Edgar Enrique Lasso Fonseca, has acted as Vice President of Operational and Regulatory Risk Management
of Grupo Aval since 2008. Mr. Lasso Fonseca held several positions at the Superintendency of Finance,
including Delegate for Financial Intermediaries from 1995 until 2007. He previously worked as corporate
analyst at Banco de Bogota. He holds a degree in Economics from Universidad Externado de Colombia and in
Banking Management from the Universidad de los Andes. Mr. Lasso Fonseca’s business address is Carrera 13
No. 26A-47, Bogota D.C., Colombia.

Juan Guillermo Amaya Salcedo, he has served as Vice President of Technology of Grupo Aval since 2012
after serving as Vice President of Technological Projects of Grupo Aval since 1998. Mr. Amaya Salcedo acted
as a consultant of the World Bank, the Oficina Alemana de Cooperacion Técnica GTZ and as Assistant
Manager of Impuestos Nacionales en Planeacién y Desarrollo. He holds a degree in Systems Engineering
from the Universidad de Los Andes, a Network Software specialty from the Universidad de Los Andes and
studies in Computer Science from the Universidad Ensimag Grenoble Francia. Mr. Amaya Salcedo’s business
address is Carrera 13 No. 26A-47, Bogota D.C., Colombia.

Mauricio Maldonado Umaiia, has acted as Vice President of Strategy since 2012. Mr. Maldonado served as
engagement manager at McKinsey & Co. and investment banking director at Corficolombiana. He holds a
degree in industrial engineering from the Universidad de los Andes and a Master of Business Administration
from the University of Chicago Booth School of Business. His business address is Carrera 13 No. 26A-47,
Bogota D.C., Colombia.

Jose Manuel Ayerbe Osorio, he has served as Vice President of Marketing of Grupo Aval since 2012 and
formerly as Marketing Manager of Visa Colombia, he also worked as Marketing Manager of Grupo Aval and
previously acted as Advertisement Manager of Cocelco — Celumovil. He holds a degree in Systems
Engineering from Universidad Javeriana de Cali, a Marketing specialty from the Universidad Jorge Tadeo
Lozano. He is currently pursuing an Executive MBA from the Tecnoldgico de Monterrey. His business address
is Carrera 13 No. 26A-47, Bogota D.C., Colombia.

Maria José Arango Caicedo, has acted as Vice President of Procurement of Grupo Aval since 2000. She
previously worked as Commercial Manager of Cocelco S.A., as Electronic Banking Manager at Banco de
Occidente and as Project Manager in Fanalca. She has been a member of the board of directors of
Corporacion Publicitaria de Colombia S.A. since 2002. She holds a degree in Systems Engineering from
Universidad ICESI and a Master’s degree in Business Administration from the Universidad del Valle. Ms.
Arango Caicedo’s business address is Carrera 13 No. 26A-47, Bogota D.C., Colombia.

Maria Edith Gonzdlez Flérez, has acted as Vice President of Accounting, and formerly as Financial and
Administrative Manager, of Grupo Aval since 2004. Ms. Gonzalez Florez previously worked as Financial
Manager at Cocelco S.A. and Movistar. She holds a degree in Public Accounting from the Universidad de
Santiago de Cali and a Finance specialty from Universidad ICESI. She has been a member of the board of
directors of Casa de Bolsa S.A. since 2010. Ms. Gonzalez Flérez’s business address is Carrera 13 No. 26A—47,
Bogota D.C., Colombia.

Tatiana Uribe Benninghoff, has acted as Vice-President of Financial Planning and Investor Relations since
2013 and formerly as Strategy and M&A Manager since 2012 in Grupo Aval. Mrs. Uribe is also a member of
the board of directors of Casa de Bolsa. Previously she served as an Investment Bank Director at



Corficolombiana S.A. She holds a degree in Finance and International Relations from the Universidad
Externado de Colombia and a Master of Business Administration from the McDonough School of Business at
Georgetown University. Her business address is Carrera 13 No. 26A-47, Bogota D.C., Colombia.

Leopoldo Jesus Vdsquez Sebastiani, has served as Vice-President of Planning and Projects in Grupo Aval
since 2013. Previously worked as Engagement Manager specialized in Latin American Financial Institutions at
McKinsey and Company Colombia. Additionally, he worked as Operations Area Manager at Hach Company in
Colorado, USA. He holds a degree in Industrial Engineering from Universidad Catdlica Andrés Bello, Caracas,
Venezuela, and a Master in Manufacturing Management from The Pennsylvania State University. Mr.
Vasquez's business address is Carrera 13 No. 26A-47, Bogota D.C., Colombia.

Luz Karime Vargas Hurtado, has served as Chief Internal Audit in Grupo Aval since 2012. Previously served
as Audit Manager for financial sector at PriceWaterhouseCoopers. Additionally, she worked as Inspector at
the Colombia Stock Exchange and the Securities Market Self-Regulator Corporation (AMV) and as an auditor
at KMPG. She holds a degree in Public Accountant from Universidad Santo Tomas and is Specialist in
Financial Law and Capital Market from Universidad Javeriana de Colombia. She also worked at Banco
Coopdesarrollo. Her business address is Carrera 13 No. 26A-47, Bogota D.C., Colombia.



