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Disclaimer 

This is a presentation of general background information about Grupo Aval Acciones y Valores S.A. and its subsidiaries (“Grupo Aval”), as of the date of the presentation. It is information in 
summary form and does not purport to be complete. No representation or warranty, express or implied, is made concerning, and no reliance should be placed on, the accuracy, fairness or 
completeness of this information. 
 
This presentation may contain certain forward-looking statements and information relating to Grupo Aval that reflect the current views and/or expectations of Grupo Aval and its management 
with respect to its performance, business and future events. Forward looking statements include, without limitation, any statement that may predict, forecast, indicate or imply future results, 
performance or achievements, and may contain words like “believe,” “may,” “will,” “estimate,” “continue,” “anticipate,” “intend,” “expect” or any other words or phrases of similar meaning. 
Such statements are subject to a number of risks, uncertainties and assumptions. Estimates and forward-looking statements are mainly based on our current expectations and estimates on 
projections of future events and trends, which affect or may affect our businesses and results of operations. Factors that may cause actual results to differ materially from those expressed in 
the forward-looking statements in this presentation include, among others: changes in Colombian, Central American, regional and international business and economic, political or other 
conditions; developments affecting Colombian and international capital and financial markets; government regulation and tax matters and developments affecting our company and industry; 
increases in defaults by our customers; increases in goodwill impairment losses; decreases in deposits, customer loss or revenue loss; increases in provisions for contingent liabilities; our ability 
to sustain or improve our financial performance; increases in inflation rates; changes in interest rates which may, among other effects, adversely affect margins and the valuation of our 
treasury portfolio; decreases in the spread between investment yields and implied interest rates in annuities; movements in exchange rates; competition in the banking and financial services, 
credit card services, insurance, asset management, pension fund administration and related industries; adequacy of risk management procedures and credit, market and other risks of lending 
and investment activities; decreases in our level of capitalization; changes in market values of Colombian and Central American securities, particularly Colombian government securities; 
adverse legal or regulatory disputes or proceedings; internal security issues affecting countries where we will operate and natural disasters; loss of key members of our senior management; 
and other factors that may affect our financial condition, liquidity and results of operations. 
 
Any forward-looking statement contained in this presentation reflects the current views of Grupo Aval with respect to future events, and it assumes no obligation to publicly update or revise 
these forward-looking statements for any reason, or to update the reasons why actual results could differ materially from those anticipated in these forward-looking statements, even if new 
information becomes available in the future, except as otherwise required by applicable law. 
 
The market and competitive position data, including market forecasts and statistical data, used throughout this presentation was obtained from internal surveys, market research, independent 
consultant reports, publicly available information, governmental agencies and industry publications. Although we have no reason to believe that any of this information or these reports are 
inaccurate in any material respect, we have not independently verified such data. Grupo Aval and its shareholders do not make any representation as to the accuracy of such information.  
 
Except where otherwise indicated, our balance sheet and statement of income data included in this presentation reflects consolidated Colombian Banking GAAP information, while 
comparative disclosures of our financial and operating performance against that of our competitors are based on unconsolidated information prepared on the basis of Colombian GAAP 
reported to the Superintendency of Finance. Our banking subsidiaries report unconsolidated financial data to the Superintendency of Finance; however, Grupo Aval, as a holding company, is 
not required to report such data. Unless otherwise indicated or the context otherwise requires, market share and other data comparing our performance and that of our competitors reflects 
the unconsolidated results of our banking subsidiaries, Sociedad Administradora de Fondos de Pensiones y Cesantías Porvenir S.A. (“Porvenir”) and Corporación Financiera Colombiana S.A. 
(“Corficolombiana”). Aggregate market share data throughout this document pertaining to Grupo Aval reflects the summation of unconsolidated results of our banking subsidiaries.  
 
In this presentation, references to beneficial ownership are calculated and disclosed pursuant to the SEC’s definition of beneficial ownership contained in Form 20-F for foreign private issuers. 
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Colombia’s largest financial group and leader in Central America  

 Total assets of US$80bn 

Net loans of US$48bn  

 Total Assets Under Management over US$156bn1 

 ROAE2: 17.3% 

 Publicly traded in Colombia since 1999 

Mr. Luis Carlos Sarmiento Angulo beneficially owns 95.8% of 

common shares and 60.5% of preferred shares, as of January 

31, 2014; 87.1% of total shares 

 Investment grade ratings: 

 Baa3 (Moody’s); BBB- (Fitch) 

 11.7 million banking 

customers through 

approximately 17,617 

points of service in 11 

countries 

 9.8 million pension and 

severance fund 

affiliates 

 1,374 branches in 

Colombia 

 623 points of contact in 

Central America 

 

 

 

 4 trust companies 

 1 brokerage house 

Central America 

Key highlights (as of December 31st, 2013) Geographic footprint (as of December 31st, 2013) 

#1 banking group in 
Colombia 

Leading regional 
banking group 

AFP #1 en Colombia 
#1 merchant bank in 

Colombia 
Other 

Source: Company filings, Bloomberg. Note: Figures translated to US$ for convenience only using the representative market rate as computed and certified by the Superintendency of 
Finance of COP$1,926.83 at December 31, 2013. 1 Includes owned and third party assets, as well as Horizonte. (2) ROAE for Grupo Aval is calculated excluding Ps. 2,114.5 billions in 
capital raised in Dec, 2013.  
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Grupo Aval: four decades of growth, consolidation and leadership 

2013 
Acquisition of BBVA’s direct and indirect ownership in Banco Bilbao 
Vizcaya Argentaria (Panamá) – Banco BAC de Panamá.  

1998 
2000 

2000 
2004 

2005 
2009 

2010 
2013 

1991 
1998 

1971
1980 

1981
1990 

1955
1971 

1971 
Acquisition of  
Banco de Occidente 

1972 
Founding of CAV1  
Las Villas 

1981 
Begins the acquisition  
of Banco de Bogotá 

1988 
Obtained control  
of Banco de Bogotá 

1991 
Banco del 
Comercio acquisition and merger 
with Banco de Bogotá 

1991–1994 
Founding of Porvenir 

1996 
Acquisition of  
Banco Popular 

1997 
Acquisition of  Ahorramás 

1997–1998 
Acquisition and merger  
Into Corficolombiana  
of various financial corporations2 

1955 
LCSA joins a real estate development 
firm 

1959 
Organización Luis Carlos Sarmiento 
Angulo Ltda. was founded 

1959-1985 
Construction of more than 50,000 
units for middle-income class 

Source: Grupo Aval 
1 CAV stands for Corporación de Ahorro y Vivienda; 2 CorfiTolima (1997); CorfiProgreso, CorFes and CorfiBoyacá (1998); and CorfiSantander, CorfiAndes and Indufinanciera (1999) 

 
 
 
1998 
Creation of Grupo Aval: 
Transfer of ownerships of 
Banco de Bogotá, Banco de 
Occidente, Banco AV Villas, 
Ahorramás, AFP Porvenir 
and Leasing de Occidente 

1999 
First equity issuance in the 
Colombian public market 
(2.5%)  

2000 
Merger of Ahorramás with 
CAV Las Villas 

2005 
Acquisition of Banco Aliadas (Banco de Occidente) 

2006 
Acquisition of Megabanco (Banco de Bogotá) 

2006 
Acquisition of Banco Unión (Banco de Occidente) 

2005-2006 
Merger of Corfivalle with Corficolombiana and 
transfer of loan portfolio to Banco de Bogotá 

2005 and 2006 
Acquisition of a 20% stake in Banco Popular and 
shareholders agreement granting control 

2007 
Second equity issuance in the Colombian public 
market  (5%)  

2008 
Acquisition of an additional stake in Banco Popular 
from government agencies 

2010 
Acquisition of BAC Credomatic 

2011 
Third equity issuance in the Colombian public market of 
US$1.2bn  

2011 
Acquisition of additional stake in Banco Popular, to reach 93.7% 

2012 
Grupo Aval’s first international bond offering (US$600mm, 5.25%, 2017)   

2012 
Grupo Aval’s second international bond offering (US$1.0bn , 4.75%, 2022)   

2013 
Acquisition of BBVA Horizonte  

2010 
SEC Registration 

2013 
Acquisition of Grupo  Financiero Reformador in Guatemala. 

2013 
Completion of the merger between Porvenir and Horizonte 

2013 
Increase ownership stake in Banco de Bogotá and Banco de Occidente 

2013 
Fourth equity issuance in the Colombian public market of US$1.2 bn 
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Ownership structure of main subsidiaries 

 
67.6% 

 
72.2%1 

 
93.7% 

 
79.9% 

Source: Grupo Aval.  
1 Corficolombiana held an additional 0.4% beneficial interest in Banco de Occidente at December 31st, 2013, due to the merger of Leasing de Occidente into Banco de 
Occidente in June 2010. These shares are expected to be sold in open-market transactions; 2 Porvenir, Corficolombiana and BAC are subsidiaries of Banco de Bogotá, 
whose financial data is consolidated into Banco de Bogotá’s results. Ownership percentages shown include direct and indirect participation. 

Pension fund Merchant bank 
Central 

America banking group 

Banking subsidiaries 

Main subsidiaries of 
Banco de Bogotá 

Grupo Aval 
Ownership 

2 2 

Ownership as of December 31st, 2013 

Ownership 

Grupo Aval                          20.0% 

Banco de Bogotá                          46.9% 38.2% 100.0% 

Banco de Occidente                          33.1%        13.6% 

Banco Popular                5.6% 

Total                         100% 57.4% 
  

100.0% 
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Source: Grupo Aval as of December 31, 2013. 
Note: Ownership includes indirect stakes 
 
  

Fiduciaria Bogotá 

Almaviva 

Banco de  
Bogotá 
Nassau 

Casa de Bolsa 

Fiduciaria de 
Occidente 

Occidental Bank 
Barbados 

Banco de Occidente 
(Panamá) 

Ventas y Servicios 

Fiduciaria  
Popular 

Alpopular 

7.9%, Banco de Occidente 

2.7%, Other related individuals or entities 

ATH 

20.0%, Banco de Bogotá 

20.0%, Banco de Occidente 

20.0%, Banco Popular 
19.9%, Corficolombiana 

35.0%, Fiduciaria de Occidente 

95.0% 

95.8% 

46.9% 

100.0% 

63.6% 

95.0% 

100.0% 

95.0% 

45.0% 

94.8% 

71.1% 

40.0% 

Detailed organizational structure 

Leasing Bogotá  
Panamá 

Banco Bogotá  
Panamá 

100.0% 

100.0% 

38.2% 

100.0% 

25.8%, Banco Popular 

19.3%, Banco de Occidente and Banco Popular 

0.9%, Funds managed by Porvenir 

0.3%, Beneficially owned by Mr. Sarmiento Angulo 

20.0%, Grupo Aval 

33.1%, Banco de Occidente and its subsidiaries 

Gestión y  
Contacto 

94.9% 
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Proven successful model 
consolidating Grupo Aval as the 

undisputed leader and one of the 
most profitable financial services 
platform in Colombia and a top 

regional player  

 Multi-brand business model directed, guided, value-enhanced and supervised from 
the holding company level: 

 Set strategic focus of subsidiaries 

 Decisions on capitalization and dividend policy; efficient use of capital 

 Corporate level risk management in addition to that of each entity 

 Synergies to capture the benefits of scale and distinctive efficiency 

 Strategic IT decisions based taken as a group to achieve higher 
efficiency through the common use of technologies and optimization 
of operations 

 Common ATM network and connectivity of branch to provide our 
customers the largest banking network in Colombia 

 Corporate purchases of most relevant line items 

 Further develop mechanisms to share best practices 

 M&A activity managed at the holding level 

 Maintain a disciplined M&A strategy 

 Strategy, target identification and M&A execution by centralized team 

 Sets internal control policies and provides an additional level of supervision 

 Entities are responsible for execution of strategy 

 Fully accountable management teams motivated to obtain distinctive 
performance; Autonomy on decisions on how to meet goals 

 Sales and marketing benefits of running multiple differentiated brands with 
the support of a strong brand 

Source: Grupo Aval 
  

Successful multi-brand and diversified business model in the region 
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3.0 

8.6 

11.7 

Central
America

Colombia

Total

Unparalleled regional platform 

Unmatched client coverage… 

…through an extensive network 

Source: Company filings.  
Consolidated figures as of December 31, 2013.  
Note: Central America branches correspond to full-service branches 
1 Corresponds to non-banking attention centers (corresponsales 
bancarios), payment collection centers, non-full branches in Central 
America  

Source: Company Filings. Figures as of December 31, 2013. 

# of clients (mm) 

 Colombia 
Central 

America Total 

# Branches 1,374 347 1,721 

# ATMs 3,674 1,505 5,179 

Other points of 
contact

1
 10,441 276 10,717 

Total points of 
contact 15,489 2,128 17,617 

  

Complete product and segment coverage and multi-brand business model 
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Solid Financial Results 

Source: Company filings. Consolidated figures as of December 31, 2013 for each subsidiary (i.e. Banco de Bogota includes BAC, Porvenir and other subsidiaries). Note: Figures translated to US$ for convenience only 
using the representative market rate as computed and certified by the Superintendency of Finance of COP$1,926.83 at December 31, 2013; 1 Mainly mortgages, and also microcredit loans; 2 Net income before 
deducting non-controlling interest; and Equity plus non controlling interest; 3 NIM is calculated as Net Interest Income divided by total average interest earning assets; 4 Efficiency ratio is calculated as operating 
expenses before depreciation and amortization divided by total operating income before net provisions; 5 ROAE is calculated as net income before non-controlling interest divided by  average shareholders’ equity. 
ROAE for Grupo Aval was adjusted to exclude the effect of the equity capitalization of Ps 2,114 billion in December 2013. If the average equity for 2013 is not adjusted to exclude this effect, the ROAE at December 
31, 2013 would have been 17.0%.”; 6 ROAA is calculated as net income divided by monthly sum of total assets; 7  Solvency ratio is calculated as technical capital divided by risk-weighted assets; For Grupo Aval, 
solvency ratio refers to the sum of the four banks; 8 Consolidated figures 

6.2% 

50.4% 

17.3% 

1.9% 

11.5% 

NIM3 

Efficiency4 

ROAE5 

ROAA6 

Lo
an
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50,089  

80,073  

52,517  

9,446  

6,087  

1,356  

831  

K
ey

 R
at
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Commercial 

+ leases 

Consumer 

Other1 

Dec 31, 2013  
(US$mm – for reference only) 

Solvency7 

9.8% 0.9% 7.1% 

5.9% 5.7% 7.9% 8.7% 

49.0% 45.6% 53.1% 51.6% 

17.1% 12.1% 17.5% 16.4% 

2.3% 1.6% 2.5% 2.0% 

11.2% 12.9% 10.8% 11.8% 

Gross loans 30,216  10,197  6,275  3,419  

Assets 52,246  15,066  8,673  5,039  

Deposits 33,264  10,328  5,822  3,945  

Equity2 6,944  1,960  1,295  612  

Attributable Equity 5,137  1,955  1,261  610  

Net income2 1,010  223  207  97  

Attrib. Net income 727  222  206  97  

8 

Consolidated 

0.2% 

66.3% 77.8% 

45.2% 38.8% 
64.1% 

23.9% 
22.0% 

53.8% 
45.9% 

28.8% 
15.3% 

Bogota Occidente Popular AV Villas Aval
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Proven growth track record of our business in all key metrics 
 

20,834 21,744 

30,425 
36,302 

41,534 

50,089 

dec 08 dec 09 dec 10 dec 11 dec 12 dec 13

Net Income Deposits 

Assets Gross Loans 

Consolidated figures of Grupo Aval. Note: Figures translated to US$ for convenience only using the representative market rate as computed and certified by the 
Superintendency of Finance of COP$1,926.83 at December 31, 2013 

32,738 
36,845 

49,983 
57,868 

66,255 

80,073 

dec 08 dec 09 dec 10 dec 11 dec 12 dec 13

23,381 25,611 

33,044 
36,852 

42,278 

52,517 

dec 08 dec 09 dec 10 dec 11 dec 12 dec 13

393 

553 
497 

670 

792 831 

dec 08 dec 09 dec 10 dec 11 dec 12 dec 13

(Figures in US$mm) 
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27.4% 27.2% 
23.3% 23.8% 

17.8% 17.3% 

dec 08 dec 09 dec 10 dec 11 dec 12 dec 13

Evolution of financial ratios 

Efficiency Fee income ratio 

Net provision expense / average loans NIM 

ROAE 

Calculated as Net Interest Income divided by total average interest earning assets.  

Source: Grupo Aval. (1) ROAE for Grupo Aval was adjusted to exclude the effect of the equity capitalization of Ps 2,114 billion in December 2013. If the average equity for 2013 is not adjusted to exclude this  
effect, the ROAE at December 31, 2013 would have been 17.0%..  

ROAA 

Calculated as net fee income divided by total operating income before net provisions. Calculated as operating expenses before depreciation and amortization divided by total operating income 
before net provisions. 

Calculated as income before non-controlling interest divided by average assets.  Calculated as net income divided by average shareholders’ equity. 

7.8% 
8.8% 

7.2% 
6.5% 6.5% 6.2% 

dec 08 dec 09 dec 10 dec 11 dec 12 dec 13

2.0% 2.0% 
1.7% 

1.3% 1.3% 
1.5% 

dec 08 dec 09 dec 10 dec 11 dec 12 dec 13

24.4% 
22.3% 23.0% 

25.8% 24.9% 25.3% 

dec 08 dec 09 dec 10 dec 11 dec 12 dec 13

49.0% 
42.9% 46.6% 

52.7% 51.3% 50.4% 

dec 08 dec 09 dec 10 dec 11 dec 12 dec 13

2.5% 

3.2% 

2.4% 2.3% 2.1% 1.9% 

dec 08 dec 09 dec 10 dec 11 dec 12 dec 13

(1) 
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Investor Relations Contacts 
 
Tatiana Uribe Benninghoff 
Vice-president of Financial Planning and Investor Relations 
Tel: +571 241 9700 x3600 
E-mail: turibe@grupoaval.com 
 
Carolina Fajardo Rivera 
Investor Relations Analyst 
Tel: +571 241 9700 x3292 
E-mail: cfajardo@grupoaval.com 
 

. 
Contact 
 

mailto:turibe@grupoaval.com
mailto:turibe@grupoaval.com
mailto:turibe@grupoaval.com
mailto:cfajardo@grupoaval.com
mailto:cfajardo@grupoaval.com
mailto:cfajardo@grupoaval.com
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