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Disclaimer

Grupo Aval Acciones y Valores S.A. (“Grupo Aval”) is an issuer of securities in Colombia and the United States, registered with Colombia’s National Registry of
Shares and Issuers (Registro Nacional de Valores y Emisores) and the United States Securities and Exchange Commission (“SEC”). As such, it is subject to the
control of the Superintendency of Finance and compliance with applicable U.S. securities regulation as a “foreign private issuer” under Rule 405 of the U.S.
Securities Act of 1933. Grupo Aval is a not a financial institution and is not supervised or regulated as a financial institution in Colombia.

The consolidated financial statements at December 31, 2014, 2013, 2012, 2011 and 2010 included in this report have been audited by KPMG for the purpose of
its submission to the SEC filed by Grupo Aval in the Form 20-F on a yearly basis. As issuer of securities in Colombia, Grupo Aval is required to comply with periodic
reporting requirements and corporate governance, however, it is not regulated as a financial institution or as a holding company of banking subsidiaries and,
thus, is not required to comply with capital adequacy regulations applicable to banks and other financial institutions.

Although we are not a financial institution, until December 31, 2014 we prepared the financial information included in our quarterly reports in accordance with
the regulations of the Superintendency of Finance for financial institutions and generally accepted accounting principles for banks to operate in Colombia, also
known as Colombian Banking GAAP. We believe that presentation on that basis most appropriately reflected our activities as a holding company of banks and
other financial institutions. All of our banking subsidiaries, Banco de Bogotá, Banco de Occidente, Banco Popular, Banco AV Villas, and their respective Colombian
financial subsidiaries, including Porvenir and Corficolombiana, are subject to inspection and surveillance as financial institutions by the Superintendency of
Finance.

In 2009 the Colombian Congress enacted Law 1314 establishing the implementation of IFRS in Colombia. As a result, since January 1, 2015 financial entities and
Colombian issuers of publicly traded securities such as Grupo Aval must prepare financial statements in accordance with IFRS as applicable under Colombian
regulation. Colombian Banking GAAP and IFRS as applicable under Colombian regulations differ in certain significant respects from U.S. GAAP. IFRS as applicable
under Colombian regulations also differs in certain aspects from IFRS as currently issued by the IASB. Our 20-F annual report filed with the SEC provides a
description of the principal differences between Colombian Banking GAAP and U.S. GAAP as well as expected changes from our implementation of IFRS as
applicable under Colombian regulations. Details of the calculations of non-GAAP measures such as ROAA and ROAE, among others, are explained when required
in this report.

As a result of our migration to IFRS and our first year of implementation of IFRS accounting principles, our interim unaudited consolidated financial information
for 2015, and the comparative interim information for the respective periods of 2014, may be subject to further amendments.

Recipients of this document are responsible for the assessment and use of the information provided herein. Grupo Aval will not have any obligation to update the
information herein and shall not be responsible for any decision taken by investors in connection with this document. The content of this document is not
intended to provide full disclosure on Grupo Aval or its affiliates.

Grupo Aval has been granted the IR Recognition by the Colombian Securities Exchange (Bolsa de Valores de Colombia S.A). This is not a certification of the
registered securities or the solvency of the issuer. Also, does not imply an opinion on the quality and accuracy of the content, it only denotes a verification of the
existence of the information on the website of the issuer.

When applicable, in this report we refer to billions as thousands of millions.
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Macroeconomic context- Colombia
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Macroeconomic context- Colombia
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Macroeconomic context- Colombia

Source: Bloomberg

40

50

60

70

80

90

100

110

1,700

1,800

1,900

2,000

2,100

2,200

2,300

2,400

2,500

2,600

D
e

c-
0

9

Ju
n

-1
0

D
e

c-
1

0

Ju
n

-1
1

D
e

c-
1

1

Ju
n

-1
2

D
e

c-
1

2

Ju
n

-1
3

D
e

c-
1

3

Ju
n

-1
4

D
e

c-
1

4

COP Exchange Rate (TRM) WTI (US$ - Rhs)

90

100

110

120

130

140

Ju
n

-1
4

Ju
l-

1
4

A
u

g
-1

4

S
ep

-1
4

O
ct

-1
4

N
o

v-
1

4

D
e

c-
1

4

Ja
n

-1
5

F
eb

-1
5

Colombian Peso Brazilian Real

Mexican Peso Chilean Peso

Peruvian Nuevo Sol Turkish Lira

South African Rand

Source: Bloomberg. (100=Jun-30, 2014)

Colombian Peso vs WTI US$/barrel COP vs  Emerging markets’ currencies

Mining & Energy sectors represent 21.8% of the Government’s fiscal revenues or 3.7% of GDP, according to the 
2014 Fiscal Framework

Foreign direct investment associated with the Oil & Gas industry has amounted to 35% of the total FDI over the 
past eight years

Facts about the impact of oil prices on Colombia’s economy

Oil represents 55.2% of Colombia’s total exports.
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Macroeconomic context- Central America
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Colombian Financial System
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Colombian Financial System
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Highlights

Grupo Aval is the leading banking group in Colombia and Central America

Grupo Aval’s diversified Business PlatformOrganizational Structure as of March 31, 2015

Largest Pension 
Fund Manager 

in Colombia

Largest  
Merchant Bank 

in Colombia

Largest Central 
American 

Banking Group

Colombian banking subsidiaries

Companies that consolidate into Banco de Bogotá

Source: Company filings. (1) Includes direct and undirect ownership through Banco de Bogotá 46.9%, Banco de 
Occidente 33.1% and Grupo Aval 20.0%. (2) Includes direct and undirect ownership through Banco de Bogotá 38.2%, 
Grupo Aval 9.3%, Banco Popular 5.7% and Banco de Occidente 4.6%. (3) Includes owned and third party assets. 

 Largest banking group in Colombia, with over Ps. 177 trillion in total 
assets and Ps. 348 trillion(3) in AUM as of December 31, 2014

 Multi-brand banking model allows for maximum penetration and 
profitability

 Merchant banking and pension fund businesses further leverage 
Colombia’s macroeconomic growth

 Expansion into Central America has created the only regionally 
integrated banking player and largest by consolidated assets

 13.0 million banking clients (9.7 million in Colombia and 3.2 million in 
Central America) as of December 31, 2014

 Wide banking network with 1,418 branches and 3,791 ATMs in Colombia,
as well as 351 full-service branches and 1,638 ATMs in Central America as 
of December 31, 2014

68.7% 72.2% 93.7% 79.9%

100.0% 57.9% 100.0%

 Full-service bank with nationwide coverage 

 Focus on commercial lending (18% market share)

 Focus on enterprise customers and affluent segments

 Leading presence in the southwest region of Colombia and in 
niche products such as auto loans and leasing

 Market leader in payroll loans 

 Leading provider of financial solutions to government entities 
throughout Colombia

 Consumer-focused bank

 Targets mid-income segments of the population

 Leading Central American bank

 Full-service financial institution with the leading credit card 
issuance and merchant-acquiring franchises in the region

 Leading merchant bank in Colombia

 Actively managed equity portfolio through controlling and non-
controlling investments

 Leading private pension and severance fund manager in 
Colombia

 Defines guiding principles and strategy that create value for its 
subsidiaries and shareholders through  multi‐brand 
management, capital adequacy analysis, M&A execution, 
budget and control, risk management, shared services and 
compliance

(1) (2)
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Key Figures (As of December 31, 2014) Business Composition 

(1)

Successful Multi-brand and Diversified Business Model

Geographic Business

By Assets – December 31, 2014

By Net Income –December 31, 2014

Geographic Business

Centra l 

America
26%

Colombia 74%

Merchant Banking7%

Commercial and retail banking 92%

Pens ion funds 1%

Merchant Banking11%

Commercial and retail banking 76%

Pens ion funds 13%
Centra l 

America
21%

Colombia 79%

Source: Company filings (1) Companies that consolidate into Banco de Bogotá; (2) Includes attributable equity and minority interest; (3) Net income for the 12 month period ending December 31; (4) ROAA is calculated as 
income before non-controlling interest divided by average assets (total assets at the end of the period plus total assets at the end of the prior period, divided by two); ROAE is calculated as net income divided by average 
shareholders’ equity  (shareholders’ equity at the end of the period plus shareholders’ equity at the end of the prior period, divided by two); ROAE for Banco de Bogotá was adjusted to exclude the effect of the Ps. 1.5 
trillion capitalization during the end of 2014; ROAE and ROAA for Banco de Occidente were adjusted to exclude the non-recurring effect of Ps. 729.8 billion driven by the reclassification of Banco de Occidente’s
investment in Corficolombiana from its available for sale portfolio to its trading portfolio, and by the sale of part of these shares to Grupo Aval S.A. 

Key figures Consolidated

(Ps. bn)

Net loans 69,485 20,433 12,628 6,830 109,342

Assets 118,367 32,531 17,059 10,971 177,615

Deposits 74,303 23,324 10,562 8,441 114,392

Total equity(2) 16,060 4,017 2,693 1,289 22,465

Attributable 

equity
12,203 4,003 2,626 1,284 15,097

Net income(3) 1,389 466 366 195 1,669

ROAA(4) 1.7% 1.5% 2.2% 1.9% 1.5%

ROAE(4) 13.5% 12.0% 14.5% 15.9% 12.4%
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55.7% 60.0% 51.5%
38.2%

29.4% 17.3% 26.8%
32.8%

6.6%
10.5% 8.7%

7.4%

8.0% 11.6% 12.8% 21.6%
0.3% 0.6% 0.2% 0.0%

Grupo Aval Bancolombia Davivienda BBVA

Comercial Consumo Leasing financiero Hipotecario Microcrédito

112,756 107,554 50,919 30,954 

25.2% 19.0% 16.2% 15.2%

37.0% 41.1% 45.3% 50.2%

36.6% 38.4% 37.4% 33.1%

1.3% 1.5% 1.1% 1.4%

Grupo Aval Bancolombia Davivienda BBVA

Cuenta corriente Cuenta de ahorros CDTs Otros

114,392 95,337 43,585 32,296 

80.8% 77.6% 76.8%
93.3%

10.3% 11.3% 9.6%
3.0%

8.9% 11.1% 13.5%
3.8%

Grupo Aval Bancolombia Davivienda BBVA

Depósitos Créditos con bancos y otros Bonos

141,488 122,867 56,724 34,626 

104.6% 92.7% 89.1% 108.0%

25.2% 19.0% 16.2% 15.2%

37.0% 41.1% 45.3% 50.2%

36.6% 38.4% 37.4% 33.1%

1.3% 1.5% 1.1% 1.4%

Grupo Aval Bancolombia Davivienda BBVA

Checking accounts Savings deposits Time deposits Other

47,814 39,849 18,218 13,499 

80.8% 77.6% 76.8%
93.3%

10.3% 11.3% 9.6%
3.0%

8.9% 11.1% 13.5%
3.8%

Grupo Aval Bancolombia Davivienda BBVA

Deposits Borrowings from banks Bonds / long term debt

59,139 51,356 23,709 14,473 

2.6%
2.9%

3.4%

2.7%

Grupo Aval Bancolombia Davivienda BBVA

55.7% 60.0% 51.5%
38.2%

29.4% 17.3% 26.8%
32.8%

6.6%
10.5% 8.7%

7.4%

8.0% 11.6% 12.8% 21.6%
0.3% 0.6% 0.2% 0.0%

Grupo Aval Bancolombia Davivienda BBVA

Commercial Consumer Financial leases Mortgages Microcredit

47,130 44,955 21,283 12,938 

Healthy Funding and Lending Composition with a Conservative Approach to 
Risk Management

Portfolio Composition (Ps. bn) – December 31, 2014

Funding Composition (Ps. bn) – December 31, 2014 Deposit Composition (Ps. bn) – December 31, 2014

Loan Portfolio Quality (PDLs 30+) – December 31, 2014

Source: Consolidated figures based on company filings as of December 31, 2014. (1) Housing leases for Davivienda and for BBVA includes housing leases; (2) Calculated as net provisions expense of loans divided by 
average loans (total loans at the end of the period plus total loans at the end of the prior period, divided by two).

(1)

Net provisions expense of loans / avg. total loans(2)

Deposits / Net loans

ColombiaColombia

Colombia Colombia

1.5% 1.4% 1.4% 1.4%

(1)
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9.8%

9.2%

8.3% 8.3%

1 2 3 4

Strong Capital Position on a Consolidated Basis

Source: Consolidated figures based on company filings as of December 31, 2014. 

(1) Calculated as shareholders’ equity plus non-controlling interest, minus goodwill, all divided by total assets minus goodwill.

(2) Total equity includes attributable and non attributable equity of each entity.

12.6%
11.6%

10.4%

8.4%

1 2 3 4

Tangible Equity Ratio   – December 31, 2014 Total Equity (2)   / Total Assets – December 31, 2014

(1)

ColombiaColombia

(1)



18

32.8%
30.8%

11.2%
8.5%

Grupo  Aval Ba nco lo mbia Daviviend a BB VA Colom bia

Sistema: Ps. 1.5tn

Ps. 0.5tn

28.6%

19.0%

12.2% 11.4%

Grupo  Aval Ba nco lo mbia Daviviend a BB VA Colom bia

Sistema: Ps. 294.0tn

Ps. 84.2tn

28.1%

22.2%

12.5%
9.4%

Grupo  Aval Ba nco lo mbia Daviviend a BB VA Colom bia

Sistema: Ps. 456.6tn

Ps. 128.3tn

27.5%

22.7%

13.4%
10.0%

Grupo  Aval Ba nco lo mbia Daviviend a BB VA Colom bia

Sistema: Ps. 312.5tn

Ps. 85.9tn

32.8%
30.8%

11.2%
8.5%

Grupo  Aval Ba nco lo mbia Daviviend a BB VA Colom bia

System: US$ 0.6bn

US$ 0.2bn

28.6%

19.0%

12.2% 11.4%

Grupo  Aval Ba nco lo mbia Daviviend a BB VA Colom bia

System: US$ 122.9bn

US$ 35.2bn

28.1%

22.2%

12.5%
9.4%

Grupo  Aval Ba nco lo mbia Daviviend a BB VA Colom bia

System: US$ 190.9bn

US$ 53.6bn

27.5%

22.7%

13.4%
10.0%

Grupo  Aval Ba nco lo mbia Daviviend a BB VA Colom bia

System: US$ 130.6bn

US$ 35.9bn

Dominant Player in a Competitive Colombian Market

Combined Unconsolidated Market Shares of our Colombian Banks as of February 28, 2015

Source: Unconsolidated information under IFRS filed by our banking subsidiaries with the Colombian Superintendency of Finance and published monthly; as of  February 28, 2015.  System: Sum of total banks.  
Grupo Aval is the sum of Banco de Bogotá, Banco de Occidente, Banco Popular and Banco AV Villas. Tn refers to Ps. trillion

Total AssetsGross Loans

Deposits Net Income for the 2 Months Ended February 28, 2015
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15.5%

12.9%

7.8%

5.6%

Grupo  Aval Ba nco lo mbia Daviviend a BB VA Colom bia

US$ 397mm

US$ 61mm

8.3%
6.7%

5.5%
4.0%

Grupo  Aval Ba nco lo mbia Daviviend a BB VA Colom bia

System: US$ 144.4bn

US$ 12.0bn

9.3%

7.8%

5.3% 4.7%

Grupo  Aval Ba nco lo mbia Daviviend a BB VA Colom bia

System: US$ 125.8bn

US$ 11.7bn

9.3%

6.5% 6.1%

3.7%

Grupo  Aval Ba nco lo mbia Daviviend a BB VA Colom bia

System: US$ 206.2bn

US$ 19.3bn

Central America market share as of March 31, 2015

Leading Central American Banking Group with Integrated Regional 
Presence

Source: Company filings
Calculated based on publicly disclosed data aggregated from the local superintendencies of Costa Rica, Honduras, El Salvador, Guatemala, Nicaragua and Panama (except in the Net Income chart where Panamá is 
excluded). (1) Market share is determined based on the sum of each bank’s operations in the aforementioned countries. Bancolombia includes Banistmo (Panama), Bancolombia (Panama) and Banco Agricola (Salvador)

Deposits % (1) Net Income for the 3 Months Ended March 31, 2015

Total Assets (1)Gross Loans % (1)
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Asset Evolution 

Loans and 
financial leases

60.6%Investments 
17.7%

Other
21.7%

Total Assets 15.1%

96,309 111,502
127,663

154,287
177,615

2010 2011 2012 2013 2014
Source: Company Filings. Consolidated figures.

Loans and 
financial leases

61.6%
Investments 

16.1%

Other
22.3%

Assets Breakdown

2013 2014

Foreign (1)

Colombian 
operations

22.8%

77.2%

Foreign (1)

Colombian 
operations

26.0%

74.0%

(1) Foreign operations reflect Central American operations.  

% of total 
assets

% of total 
assets

Figures in Ps. billions



22

Loans
Figures in Ps. billions

56.8%

28.8%

7.2%
6.8%

0.4%

Gross loans
16.8%

58,624 69,948 
80,029 

96,514 
112,756 

2010 2011 2012 2013 2014

55.7%

29.4%

6.6%
8.0%

0.3%

Gross loans Breakdown
20142013

Microcredit

Mortgages

Financial leases

Consumer

Commercial

2.9%

38.6%

6.3%

19.3%

14.4%

Growth 
2014 vs. 2013

Source: Company Filings. Consolidated figures.
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Loan Portfolio Quality

Asset quality – Colombia

Grupo Aval – 30 Day Past Due Loans / Total Loans (%) 

2.6%
2.1% 2.3% 2.4%

2.6%

3.4% 3.1%
3.5% 3.4% 3.5%

2010 2011 2012 2013 2014

Asset Quality (PDL +30days) Grupo Aval Asset Quality (PDL +30days) Colombian banking system excluding Grupo Aval banks

1.8% 1.3% 1.3% 1.3% 1.7%

4.0% 3.4% 3.8% 4.2% 4.0%

2010 2011 2012 2013 2014

Commercial Consumer

Source: Company Filings. Grupo Aval is calculated as the sum of its banks.

Source: Company Filings. Consolidated figures.
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Funding
Figures in Ps. billions

Funding Breakdown

Cost of Funding

4.4% 4.4% 5.3% 4.4% 4.2%

2.7% 2.7% 3.5% 3.0% 2.9%

2010 2011 2012 2013 2014

4.8% 5.1% 5.7% 4.9% 4.8%

2.5% 2.7%
3.6% 3.0%

2.8%

2010 2011 2012 2013 2014

Other funding Total Deposits

Grupo Aval

Colombian banking system excluding Grupo Aval banks

20142013
Interbank borrowings,  
overnight funds and 
acceptances

Bonds

Borrowings 
from banks and 
other

Deposits

-8.3%

12.2%

21.8%

13.0%

Growth
2014 vs. 2013

Source: Company Filings. Consolidated figures. Superintendency of Finance.

129,669 146,338

78.1%

9.9%
8.6%
3.3%

78.0%

9.2%
8.6%
4.1%
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Deposits
Figures in Ps. billions

Deposits / Net Loans (%)

112.8% 105.0% 105.1% 108.3% 104.6%

2010 2011 2012 2013 2014

37.0%

25.2%

36.6%

1.3%

42.0%

32.4%

24.6%

1.1%

20142013
Other

Time 
Deposits

Checking
accounts

Saving
Deposits

34.2%

-0.5%

27.9%

15.7%

Growth
2014 vs. 2013

101,190 114,392

Source: Company Filings. Consolidated figures.

Source: Company Filings. Consolidated figures.
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Capital
Figures in Ps. billions

4,555 8,159 9,083 11,728 15,0974,475
4,927 5,408

6,472
7,368

2010 2011 2012 2013 2014

Attributable Shareholders Equity
Minority Interest

Tier 1

Solvency Ratio

20142013 20142013 20142013 20142013 20142013

8.07.5 8.99.1 10.59.5 11.610.7 8.68.2

11.511.2 11.812.9 12.210.8 12.611.8 11.711.5

Combined

4,555

8,159 9,083
11,728

15,097

2010 2011 2012 2013 2014

Attributable Shareholders Equity  Attributable Equity + Minority Interest

28.7%

9,030
13,086

18,200

Source: Company Filings. Consolidated figures.

Consolidated Capital Adequacy of our Banks (%)

Source: Grupo Aval Banks. Consolidated figures.

23.4%

14,491

22,465
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NIM
Figures in Ps. billions

8.3% 8.0% 7.8% 7.5%
6.9%

2.7% 2.5% 2.5% 2.0% 1.9%

7.2%
6.5% 6.5% 6.2%

5.8%

2010 2011 2012 2013 2014

Loans Interest Margin (1) Net Investments Margin (2) Net Interest Margin (3)

2013 2014
Var. 

14/ 13

6,981 7,558 8.3%

Avg. cost of funds / 
Total Int. and non Int. 

funding

3.0% 3.1% 4.0% 3.3% 3.2%

(1) Loans Interest Margin: Net Interest Income on Loans to Average loans and financial leases. 
(2) Net Investment Margin: Net Interest income on Fixed Income securities and on Interbank and Overnight funds  to Average Fixed Income securities and Interbank 

and overnight funds. 
(3) Net Interest Margin: Net interest income divided by total average interest-earning assets. 

Source: Company Filings. Consolidated figures.

Net interest income
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NIM and Cost of Risk
Figures in Ps. billions

1.7%
1.3% 1.3%

1.5% 1.5%

2010 2011 2012 2013 2014

Net interest Income

Provision expense / Average Loans

4,629
5,469

6,310 6,981 7,558

2010 2011 2012 2013 2014

7.2% 6.5% 6.5% 6.2% 5.8%NIM:

Average ’10-’14: 1.5%

Charge offs/
Average

Loans
1.5% 1.1% 1.0% 1.1% 1.3%

Source: Company Filings. Consolidated figures.

Source: Company Filings. Consolidated figures.
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Net Fees and Other Operating Income
Figures in Ps. billions

786 
958 886 

1,317 
1,125 

2010 2011 2012 2013 2014

Commissions from 
banking services; 50.6%

Credit Card fees; 12.3%

Fiduciary activities; 
5.8%

Pension plan 
management; 

20.2%

Other; 11.1%

1,618
2,234 2,382

2,814
3,163

2010 2011 2012 2013 2014

Fee Income 2014

Other operating income

Net Fees(1)

Other operating income

(1) Total fees and other service income minus fees and other services expenses.

2012 2013 2014

Dividend Income 99 326 298

Foreign exchange (losses) gains, net 180 305 282

Income from non-financial sector, 
net 386 441 329

Other 221 245 216

Total other operating income 886 1,317 1,125

12.4%

-14.6%

Source: Company Filings. Consolidated figures.
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Efficiency

Operating expenses / Operating Income

Operating expenses / Average Assets

46.6%

52.7%
51.3%

50.4% 51.0%

2010 2011 2012 2013 2014

4.3% 4.4% 4.2% 4.1%
3.7%

2010 2011 2012 2013 2014

Average ’10-’14: 50.4%

Average ’10-’14: 4.1%

Source: Company Filings. Consolidated figures. Efficiency Ratio is calculated as Operating Expenses before D&A divided by Operating Income 
before net provisions.

Source: Company Filings. Consolidated figures. Efficiency Ratio is calculated as annualized Operating Expenses before D&A divided by average of 
total assets.
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Profitability
Figures in Ps. billions

23.3% 23.8%

17.8% 17.3%
13.0%

2.4% 2.3%
2.1% 1.9%

1.6%

2010 2011 2012 2013 2014

ROAE(1) ROAA(2)

Source: Company Filings. Consolidated figures. (1) ROAE is calculated as Net Income divided by the thirteen-month average of shareholders’ equity 
for each year ended at Dec. 31st. For 2013, ROAE is calculated excluding Ps. 2,114.5 billions in capital raised in Dec, 2013. (2) ROAA is calculated as 
Income before non-controlling interest divided by the thirteen-month average of total assets for each year ended at Dec. 31st.

Weighted
Average
Shares 

(millions) 

13,944 16,307 18,552 18,607 20,897
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Contact Information

Tatiana Uribe Benninghoff
Vice-president of Financial Planning and Investor Relations
Phone number: (571) 2419700 - Ext: 3600
Bogotá - Colombia
turibe@grupoaval.com

mailto:turibe@grupoaval.com

