Corporate presentation
2016

Grupo

A AL

Mas que un Banco




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 not a financial institution and is not supervised or regulated as a financial institution in Colombia.

The consolidated financial statements at December 31, 2015, 2014, 2013, 2012 and 2011 included in this report have been audited by KPMG for the purpose of
submitting the Form 20-F to the SEC, 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, 2015 we prepared financial information included in our reports to international investors 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 Bogota, 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, U.S. GAAP and 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.

Please note that for the years 2014 and 2015 Grupo Aval figures are reported according to IFRS issued by the IASB.

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 and Central America
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Macroeconomic Context-Colombia and Central America
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Macroeconomic Context-Colombia and Central America

Promising growth outlook — Real GDP CAGR ’15-"18E Inflation per Country
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Colombia’s Financial System

Figures in Ps trillion

Assets Gross loans
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Note: Information prior to 2015 presented under Colombian banking GAAP, figures for 2015 are presented under IFRS as adopted in Colombia LISTED

Grupo Source: Unconsolidated information under IFRS as filed with the Colombia Superintendency of finance and published monthly. System: Sum of banks, Deposit are calculated as checking accounts, savings accounts and time deposits
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Grupo Aval’s Operating Entities and Main Results

Grupo Aval continues to be a clear leader in the Colombian market

Organizational Structure as of December 31, 2015

Grupo

AvVAaL

Colombian banking subsidiaries
68.7% 72.3% 93.7% 79.9%

S ¢ &

Bancode Bancode Sanco

Occidente AV Villas

Largest Pension !
Fund Manager |
]

H ! lar ntral
:’ Largest Merchant H H a i:enst (.:e tra !
| | i erican !
] ’ \ ]

in Colombia ) Bank in Colombia

100.0% @ 58.0% @ 100.0%
m‘ BAC | CREDOMATIC

Highlights

Largest banking group in Colombia, with over Ps 216.7 trillion in total assets
and Ps 405.3 trillion in assets under management as of December 31, 20158)

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

13.7 million banking clients (10.3 million in Colombia and 3.4 million in
Central America) as of December 31, 2015

Wide banking network with 1,433 branches and 3,808 ATM'’s in Colombia, as
well as 352 full-service branches and 1,815 ATMs in Central America as of
December 31, 2015

Grupo 11

AVAL

Grupo Aval’s Diversified Business Platform

([CJ = Full-service bank with nationwide coverage

Bancode

Bogotd B Focus on commercial lending (18% market share)

6 B Focus on enterprise customers and affluent segments

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

-4 = Market leader in Payroll loans

et B Leading provider of financial solutions to government entities
throughout Colombia

B Consumer-focused bank

Banco
AVVillas

Mz

B Targets mid-income segments of the population

B Leading Central American bank

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

B Leading merchant bank in Colombia
B Actively managed equity portfolio through controlling and non-
Corficolombiana

controlling investments

B Leading private pension and severance fund manager in Colombia

B Leader in assets under management with a 42.9% market share as
of December 31, 2015

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

Source: Company filings. (1) Includes direct and undirect ownership through Banco de Bogota 46.9%, Banco de Occidente 33.1% and Grupo Aval
20.0%. (2) Includes direct and undirect ownership through Banco de Bogotéa 38.2%, Grupo Aval 9.4%, Banco Popular 5.8% and Banco de
Occidente 4.6%. (3) Includes owned and third party assets VAL
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Grupo Aval’s Operating Entities and Main Results

Successful Multi-brand and Diversified Business Model

Key Figures (As of December 31, 2015) Business Composition

By Assets — December 31, 2015

Occidente AV Villas

Central Pension funds 1%

Consolidated Americ Merchant Banking 9%
....................................................................................................................................................... oo ‘.
25,630 141,828
Assets 152,269 35,650 216,679
i 92,044 23,891 135,955 ia 70%
Deposits Colombia 70% Commercialand retail banking 90%
ity® 17,434 4 22,906 .
Total Equity A3 035 20 By Net Income — 12 month period ended December 31, 2015
Attributable 5 o, 4,021 14,568 Geographic®) m
Equity
........................................................................................................................................................ Pension funds9% Merchant Bankinglo%
-y Central
Net Income® 1,894 472 2,041 €2250 » Anzﬂgg/ica ‘.
(1]
.................................................................................................................................................... ( .
ROAA @ 1.9% 1.4% 17% €18% )
.............................................................................................................................. i
ROAE 15.3% 11.8% 13.9% 14.0% | 145% {15.9%. Y Colombia.

........................................................................................................................................................ 74%
Commercialandretail banking 81%

\
< - Figures excluding wealth tax paid on 102015

Source: Company filings under IFRS. (1) Companies that consolidate into Banco de Bogots; (2) Includes attributable equity and minority interest; (3) Net income for the 12 month period ended December 31, 2015; (4) ROAA is calculated as annualized 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 annualized net income attributable to controlling interest divided by average ~ AVAL

shareholders’ equity (shareholders’ equity at the end of the period plus shareholders’ equity at the end of the prior period, divided by two). (5) Calculations exclude the wealth tax from the Colombian operations. when included Central American operations LISTED
would have been 28% of total net income. —_—
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Grupo Aval’s Positioning in Colombia and Central America

Gross loan portfolio composition — December 31, 2015 Loan portfolio quality (PDLs 90+)®@ — December 31, 2015

B Commerecial M Consumer Mortgages B Microcredit

0.3% W 06% —— 0.2% 0.0% 1.7% 1.8%
/20 21.2% 22.9%
14.3%

9.2% 1.6% 1.6%

Grupo BBVA
Grupo R AVPAL - Colombia
AVAL o> e BBVA [ ----- - mmmmmmmmm - SRR o |

; I' Cost of risk @
Colombia | 1.5% 1.3% 2.0% 1.4% 1

Funding composition — December 31, 2015 Deposit composition — December 31, 2015

M Checking accounts M Savings deposits M Time deposits M Other

M Deposits M Borrowings from banks B Bonds I Interbank & Overnight funds

o 0.3% 1.3% 1.5% 0.5%
‘a0 8.9%
12.8% 5.7%
0,
12.2% 3.7%
I Deposits / Net loans 1
- B 842%_ - - 841%_ _ B8 _,
Grupo == * Grupo
L S ents . i |
AvAa cxomne : AVA L == Bancolombia
Colombia = Colombia  AvAL
Source: Consolidated figures based on company filings as of December 31, 2015. (1)includes interbank & overnight funds and others; (2) PDLs 90+ as reported in consolidated figures, except for BBVA which refers to loan capital 90+ days past due
on an unconsolidated basis as reported to the Superintendence of Finance. For Grupo Aval, +90 days PDLs would have been 1.6% when excluding interest accounts receivable; (3) Calculated as impairment loss net of recovery of charged-off loans LISTED
Grupo divided by average gross loans excluding interbank and overnight funds (total loans at the end of the period plus total loans at the end of the prior period, divided by two). NYSE
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Grupo Aval’s Positioning in Colombia and Central America

Figures in Ps trillion

Combined Unconsolidated Market Shares of our Colombian Banks as of December 31, 2015

Net loans!? Total assets

System Ps $ 336.1

System Ps $ 504.7

27.7% 27.8%

22.7% 23.1%

13.8% 12.5%
Ps $96.4 10.6% Ps $140.5 ' 9.9%

AGaL e BBVA AL g BBVA

Deposits'?

Net income for the 12 months ended December 31, 2015

System Ps 306.3 System Ps 9.6

28.2%

34.2%
20.8%
25.7%

Ps $86.3 12.3% 11.5%
12.6%
6.3%

Grupo . Grupo ”
AVAL : Bancolombia BBVA AVAL : Bancolombia BBVA

Source: Unconsolidated information under IFRS filed with the Colombian Superintendency of Finance and published monthly; as of December 31, 2015. System: Sum of banks. Grupo Aval is the sum of Banco de Bogota, Banco de Occidente, Banco

Popular and Banco AV Villas. (1) Figures excluding interbank & overnight funds for comparative purposes. (2) Deposits are calculated as checking accounts, saving accounts and time deposits. AVAL
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Grupo Aval’s Positioning in Colombia and Central America

Central America market share as of December 31, 2015

System US$ 137.4 Bn

9.4% 9.1%

7.0%

. =

US$ 12.8 bn

' M,.,E‘....- ’s:zf Banco General ,@ ,"E"‘l,""gl"-"m'_
Deposits (1)
System US$ 151.2Bn
8.1% 8.1%
6.8%
5.6%
T . -

Total assets

System US$ 221.7 Bn

8.4%

7.8%
6.7% 6.1%
A%
' w,,ﬁ‘.!’!?. ﬁ:t Banco General @ lﬁf'"ugl;ﬂml

Net income for the 12 months ended December 31, 2015

System US$ 2.7 Bn

12.2% 11.8%

8.2% 7.6%
US$ 319 mm .
. ==

===y ’ 4 BANCO = ,@ BANCO
' colombia ’S:t Banco General @ INMoUsSTRIAL 15:23 Banco General Bancolombia 4 INODUSTRIAL
Source: Company filings. Calculated based on publicly disclosed data aggregated from the local superintendencies of Costa Rica, Honduras, El Salvador, Guatemala, Nicaragua and Panama. Market share is determined based on the sum of each bank’s AVAL
operations in the aforementioned countries. Bancolombia includes Banistmo (Panama), Bancolombia (Panama), Grupo Agromercantil (Guatemala) and Banco Agricola (Salvador), Scotiabank includes Citibank (Panamd and Costa Rica). LISTED
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Grupo Aval’s Historical Financial Performance

Figures in Ps trillion

Assets Net loans and leases
===y
| === 1 0
= L Torow) RS
CAGR 111_'13: 17.6% I 216.7 oR '11_'13: 1_,.5% 1 141.8
I 178.8 CA 1 1144
154.3 I 175 93.4 1
111.5 127.7 I 67.6 ) |
| |
- |
|
| |
i
2011 2012 2013 2014 2015 2011 2012 2013 : 2014 2015
Liabilities Deposits
; [ 23.0% | [ 19.8% |
0% | 1 0
CAGR’11-13:17.6% I e 19, I 19.8% |
1 193.8 1 6.0
136.
136.1 : 157.5 : 113.5
98.4 113.2 ! 101.2 I '
: 110 81.5 |
| mu B '
1 |
2011 2012 2013 2014 2015 2011 2012 2013 1 2014 2015
|
Total Equity Net income
r—— =\ r—===\
! 1 7.3% | | 1 125% 1 59
113:17.9% I LTS ===
q1-"13:17 22.9 111-"13:11.3% I
CAGR | 214 CAGR’11-"13 | 18
18.2 I L 16 :
145 | 13
13.1 I :
|
! I
! |
2011 2012 2013 2014 2015 2011 2012 2013 2014 2015 ¥
Source: Company filings. Consolidated results of Grupo Aval. Figures from 2011 to 2013 are reported under Colombian Banking GAAP. Figures for the periods ended December 31, 2015 and 2014 are reported under Full IFRS as applicable by the IASB. (1) Net AVAL
income for 2015 includes US$208.7 billion of attributable wealth tax paid during the first quarter, if excluded net income would have been Ps 2.2 billion or 24.0% higher than that of 2014. LISTED
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Grupo Aval’s Historical Financial Performance

Figures in Ps trillion

ASSETS LOANS

Annual Growth
14-15:21.2% IR

178.8

2011 2012 2013 2014 2015
Assets Breakdown
2014 % of total
-_— assets
25.5%

29.6%

Foreign @ Foreign®?

1.5% 1.5%

74.5% 70.4%

Colombian
Operations

Colombian
Operations

" Net loans

¥ Fixed income investments

" Unconsolidated equity investments Other

(1) Exclude interbanks and Overnight Operations for 2014 and 2015
Grupo(z) Foreign operations reflect Central American operations.

AVAL b

Gross Loans Breakdown

Annual Growth
15:22.4%
14-15 1415

115.6

2011

2012 2013 2014

2015

2014 _2015 Growth
2015 vs. 2014
Microcredit \ 0.3% 0.3%

/1 7.3%
. 00

Mortgages 37.2%
Consumer
Commercial
AVAL
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Grupo Aval’s Historical Financial Performance

Figures in Ps trillion

FUNDING DEPOSITS

Annual Growth
14-15:23.5%

2011 2012

148.4

183.3

2013 2014 2015

Annual Growth
14-15:19.8% 136.0

113.5

2011 2012 2013 2014 2015
Deposits/  £7 ne -—— - - -
Notloans L0 QL0 (1080 Qo) Qs

Funding Breakdown Deposits Breakdown

2014

148.4

Interbank borrowings 3.3%
Bonds

Borrowings from
banks and other

Deposits

Grupo

AVAL

Growth
2015 vs. 2014

17.2

34.6

19.8

20

Growth
2014 2015 2015 vs. 2014

Other
N

Checking accounts —

Time Deposits ——

Saving Deposits
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Grupo Aval’s Historical Financial Performance

Figures in Ps trillion

CAPITAL

Total Equity Attributable Equity

6.5
@ Non-controlling interest 2 14.6
11.7 :
B Attributable Equity 2z 2011 2012 2013 2014 2015
2011 2012 2013 2014 2015 . -T~ -~ -~ -~ -~
Total Equity / Assest ,\11.2_%) (Zli.fl_%) (li.?:/o) (:I.i.?_%) Q‘&?_%)
i ital Ratio (1) £9.20) €939 £38.9%6Y £7106) 73063
Total Equity (—1 .f\ (—14.;‘ (‘18.2~\ (—21'4~‘ (‘22.9~\ Tangible Capital Ratio (1) ~9__2_f), ~9..3j;, ~8..9_/o, ~7_.l_f), s7_'3_/°¢
NOor NoDe SNOLe NIl NLoe

(1) Tangible capital ratio is calculated as equity plus non controlling interest minus goodwill divided by total assests minus goodwilll

S 3 Y74 &

Bancode Bancode banco Banco
Bogotd Occidente popalor AVVillas
2014 2015 (2 | 2014 2015 | 2014 2015 | 2014 2015
(Tier 1) 8.0 9.4 89 9.6 10.5 10.6 11.6 10.6

Solvency 11.5 136 11.8 11.0 12.2 112 126 109

(2) The regulatory capital ratio for Banco de Bogota for 2015 has been restated as a result of discussions with the Superintendency of Finance in which it became evident that the bank’s calculation of its Solvency Ratios had
omitted the inclusion of an existing OCl account in its regulatory capital. Previously reported ratios were: 6.5% for Tier 1 and 10.65% for Total Solvency.

AVAL
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Grupo Aval’s Historical Financial Performance

Figures in Ps trillion

Loan Portfolio Quality

Asset quality — 30 days PDL

|
3.8% 4.2% 1 4.2% 4.0%
3.4% o ¢ 1 e *
. 2.4% | 8% 9
2.39 2.7%
2.1% % ) ; — 275
> v ' e o
1.3% 1.3% 13% : 2.0% 1.9%
2011 2012 2013 2014 2015
=== Commercial ==4==Consumer ==g=Total

Source: Consolidated figures based on company filings

Net Interest Margin Impairment Loss!¥)/ Average Gross Loans

8.0% 7.8% 7.59%
: ] 6.3% 6.3% 1.6% 1.5%
e —h— "‘\;\‘_‘ 14% 1 14%
1.4% |
6.5% 6.5% 6.2% | o I
9 .
5:5% ° 1.2% 1.1% I
2.5% 2.5% 20% ¢ 22% I
.U% .
I 9
- I - | N% 10% 1 o10% :
: 0.8% !
r T T : T 1 ’ 0 I
2011 2012 2013 | 2014 2015 0.6% :
-y n ——y on ——y -y on ——y
’ S ’ S ’ S ' S ’ S 2011 2012 2013 2014 2015
CGaesd Gy oy (Ll G
_ Charge offs/  £7 10r% Toor PRI T30 T30\
“=*=  Loans Interest Margin (1) =#=  Net Investment Margin (2) Average Loans \];1_/01 (sl;of’l \];1_/01 (sj;sf’l (sj;sf’l
. Net Interest Margin (3)
<:> Figures in billion COP
(1) Loans Interest Margin: Net Interest Income on Loans to average loans and financial leases AVAL
(2) Net Invesment Margin: Net Interest income on fixed Income securities and on Interbank and Overnight funds to average fixed income securities and interbank and overnight funds LISTED
(3) Net Interest Margin: Net Interest income divided by total average interest-earning assets —
Grupo (4) Impairment loss net of recovery of charged-off loans divided by average gross loans excluding Interbank and Overnight funds (total loans at the end of the period plus total loans at the end of the prior period, divided by two) NYSE
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Grupo Aval’s Historical Financial Performance

Figures in Ps billion

NET FEES AND OTHER OPERATING INCOME

: 2014 2015
: 3,662 5.2% 3.9%
H 21.4%
1
1
2 382 2,814 : 3'037 72.2%
2,234 , E 6.3% 67.1%
i
1
I — -
1
1 s Banking Fees a Fiduciary activities
2011 2012 2013 2014 2015 m Pensions fees Others

(1) Total fees and other service income minus fees and other services expenses. (2) Total grass fees and other services

EFFICIENCY
Operating Expenses / Operating Income Operating Expenses / Average Assest
4.4% 1
1 4.2% 4.1% !
1
1 0,
52.7% : p 3% >
. (o] o, 1 1
51.3% 50.4% : . i
i 46.2%  476% !
1 1
1 1
1 1
1 1
1 1
1 1
T T 13 T 1
2011 2012 2013 2014 2015 2011 2012 2013 2014 2015
Source: Company fillings, consolidates figures. From 2011 to 2013 Efficency ratio is calculated as operating expenses
before D&A divided by operating Income before net provisions. Form 2011 to 2013 efficiency ratio is calculated as operating expenses before D&A divided by average total assest.
For 2014 and 2015 efficency ratio is calculated as personnel plus administrative and other expenses divided by net For 2014 and 2015 efficiency ratio is calculated as personnel plus administrative and other expenses divided by AVAL
interest income plus net trading income, other services income, net and fees and other income, (excluding others). average total assets. LISTED
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Grupo Aval’s Historical Financial Performance

Figures in Ps trillion

PROFITABILITY

Profitability

2.3% » 100
— . 0 0,
. 1'% 1.8% 1.7%
23.8%

roae® [

ROAAR
2011 2012 2013 2014 2015®
Weighted Average Shares (_ 56_30-; o IS 555 ) (~ 18, 607~ ) (~29_8?_7_,’ ( 22 281~ ]
(millions) See—- === ———=- Seda=-
cps 793 38230 (86,0 (86,92 (3916

Source: Company Fillings consolidated figures. 1) ROAE from 2011 to 2013 is calculated as net income divided by the thirteen-month average of shareholders’ equity for each year ended at december. For 2013, ROAE is calculated excluding COP 2.1

trillion in capital raised in december 2013. For 2014 and 2015 ROAE 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). AVAL

(2 ROAA is calculated as income before non-controlling interest divided by the thirdteen-month average of total assest for each year ended at december 31st. For 2014 and 2015 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). (3) When excluding the wealth tax from 2015 figures, ROAE would have been 15.9% and ROAA 1.8% LISTED
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Contact Information

Contact Information

Tatiana Uribe Benninghoff

Financial Planning and Investor Relations Vice President
Phone number: (571) 2419700 - Ext: 3600

Bogota - Colombia

turibe@grupoaval.com

Karen Lorena Tabares Amado
Investor Relations Analyst

Phone number: (571) 2419700 - Ext: 3357
Bogota - Colombia
ktabares@grupoaval.com

AVAL
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