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Disclaimer

The material that follows is a presentation of general background information about Credivalores-Crediservicios S.A.S. (“Credivalores” or “CV”) as of the date of the presentation. It
has been prepared solely for informational purposes and is not to be construed as a solicitation or an offer to buy or sell any securities and should not be treated as giving
investment advice to potential investors. The information contained herein is in summary form and does not purport to be complete. No representations or warranties, express or
implied, are made concerning, and no reliance should be placed on, the accuracy, fairness, or completeness of this information. Neither Credivalores nor any of its affiliates accepts
any responsibility whatsoever for any loss or damage arising from any information presented or contained in this presentation. The information presented or contained in this
presentation is current as of the date hereof and is subject to change without notice and its accuracy is not guaranteed. Neither Credivalores nor any of its affiliates make any
undertaking to update any such information subsequent to the date hereof.

This confidential presentation contains forward-looking statements and both operating and financial figures relating to Credivalores that reflect the current views and/or expectations
of Credivalores 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,” “forecast”, “estimate,” “anticipate,” “expect,” “envisage,”
“intend,” “plan,” “project,” “target” or any other words or phrases of similar meaning. Such statements are subject to a number of risks, uncertainties and assumptions. Forward-
looking statements are not guarantees of future performance and our actual results or other developments may differ materially from the expectations expressed in the forward-
looking statements. As for forward-looking statements that relate to future financial results and other projections, actual results may be different due to the inherent uncertainty of
estimates, forecasts and projections. Because of these uncertainties, potential investors should not rely on these forward-looking statements. Neither Credivalores nor any of its
affiliates, directors, officers, agents or employees, nor any of the shareholders or initial purchasers shall be liable, in any event, before any third party (including investors) for any
investment or business decision made or action taken in reliance on the information and statements contained in this presentation or for any consequential, special or similar
damages.

" o« " o« » o«

» o«

This presentation does not constitute an offer, or invitation, or solicitation of an offer, to subscribe for or purchase any securities. Neither this presentation nor anything contained
herein shall form the basis of any contract or commitment whatsoever. This document has not been approved by the U.S. Securities and Exchange Commission any competent
regulatory or supervisory authority.

Statements about Credivalores’ market share and other information relating to the consumer finance industry in Colombia includes, among others, statements pertaining to payroll
loans, credit cards and insurance premium finance which are derived from internal surveys, third-party sources, industry publications and publicly available information.
Notwithstanding any investigation that Credivalores and the placement agent may have conducted with respect to the market share, market size or similar data provided by third
parties, we and the placement agent assume no responsibility for the accuracy or completeness of any such information.

This presentation and its contents are proprietary information and may not be reproduced or otherwise disseminated in whole or in part without Credivalores’ prior written consent.
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Credivalores at-a-glance

Largest non-bank lender in Colombia

Robust Considerable Highly competitive Strong Broad Sizeable exclusive Significant
origination portfolio size  response times balance geographic sales force client base
capabilities sheet footprint ° o

(=] (] ]
! w —
e @ [~ = ik
-1 =
(m |
Requests for credit _
disbursed since  Managedloan  processed within total equity  Branches POS in retail Sales External across all
inception portfolio locations  representatives  advisors products

Business Model

Key partners & proprietary sales force
yp prop y Target underserved customers
m Direct access to clients

m Mid to low income population
not served by traditional banks in
small and intermediate cities

m Partnerships with employers,
utility companies, insurance
companies and retailers

High yield products Effective collection systems

m Superior margins and limited
price sensitivity, given
innovative approach to clients

m Collection through payroll and
utility bills mitigates collection risk

°
c red I Source: Company

Credivalores - Crediservicios S.A.S. Note:  Figures converted at a September 30, 2017 FX rate of $2,936.67 COP/USD.



Overview of Product Portfolio

Py [ ]

tu cv credi credi
(8s of September 30, 2017) Payroll loan Credit Card Insurance Financing
Managed portfolio @ $664 $457 $92
Thousand Million COP US$226 mm US$156 mm US$31 mm
% of managed portfolio @ 54.3% 37.4% 7.5%
Average loan size $12.2 $1.1 $3.0
Million COP US$4,152 US$374 US$1,038
Average term at
origination 78 months 18 months 9 months
Number of clients® 72,977 525,433 50,100
Average rate charged® 25 4% 29.7% 27.1%
NPLs (%)® 3.2% 4.92% 3.16%

Distribution/ collection
partners

Source of payment
/ guarantee

credi

Credivalores - Crediservicios S.A.S.

720 employers with
> 3.2 million employees

Irrevocable authorization
from employee to employer
to deduct monthly loan
installments from paycheck
and wire them to CV

Source: Company filings.

(2)The remaining 0.6% of managed portfolio consists of $9.483 mm in

microfinance loans.
(3) Number of clients includes only credit products

8 agreements with utilities
companies, retailers and
telecom companies with

> 4.4 million clients

Monthly charges added to
borrowers’ utility bill, which
is required to be paid in full

Local and international
insurance companies and
brokers

Irrevocable mandate to
cancel coverage if unpaid
installments. Insurance
company reimburses CV for
unused portion of policy

(4) Not including fees and commissions
(1)Figures converted at a September 30, 2017 FX rate of $2,936,67 COP/USD (5) Includes NPLs between 60 and 360 days, as a percentage of total

managed loan portfolio excluding NPL>360, as reported in financial statements
as of September 2017 on note 5.1. NPL calculation considers principal only.

4
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Opening Remarks

= Successful debut transaction in the international bond market in July 2017:
9.75% US$250 mm bond due July 2022 (5NC3)

Funding =Proceeds used to prepay secured local debt (US$171 mm), unsecured foreign
currency (US$56.8 mm) and local currency debt (US$11 mm)

=Extension of average life of total debt from 1.4 years to 3.7 years
= Suspension of portfolio sales as source of funding to strengthen balance sheet position
=Implementation of new risk management policy (FX risks, interest rate risks)

_ _ =Intl. long-term foreign currency issuer rating confirmed by S&P at B+ (stable)
Rating Agencies . gjrst time intl. long-term foreign currency issuer rating from Fitch at B+ (stable)

=+39.7% (YoY) increase in gross financial margin
Profitability -Mitigation of FX volatility impacts on P&L through FX hedging

=Leading non-banking financial institution in Colombia with ample growth potential
=Continuous improvement in operating results (1H 2017 vs. 9M 2017):
v +60.2% in loan origination
v Payroll loan rates at 52% above average interest rates of the financial system
Leadership v +3.9% in owned portfolio and in managed portfolio
v +67.4% in operating income, including interests, commissions and fees

Market

credi

Credivalores - Crediservicios S.A.S. 6



OM 2017 Main Highlights - Macro Conditions

Inflation (1)

Interest Rates (1)

As % change, YOY

%
0 7.75%
5.75% 7 5% DTF Rate Index COREPO Index o DTF:
(90 day CD average rate (Overnigrlu rekg)_o)rate in -228 bps
from financial institutions) Colombia
0 4.00% 6.5%
5.5%
4.5% 4.76%
3.5%
2.5%
o009 9833333333338888383883855585
2015 2016 Sept 2017 2017 (E) O
S 0 O S 0 O S 0 O S 0 O S5 0 O S 0 O S 0 O
PTNAQOZOcPNAO=ZT"PNAOZTPTNAOSZOSNOZTOPNAOZS NN
Usury Rate vs. Interest rates 2017 (E) 2018 (E)
% DTF @ 5,56% 4,97%
35%
30% ol
31.16% . . . 4
250 m Changes in calculation period of usury rate ¥,
20% starting on September 15t, 2017 from quarterly to
15% monthly basis
10% m The calculation formula remained unchanged:
5% e e 1.5 x the average lending interest rate ©
0, . . .
0% 4.76%  m Since the adoption of this measure, usury rate has
HODSYYNeROaIIINenL0eg9ennny  declined 182 bps
S 0853335838550 8550885808583 : : =
SAO="PHO=S",HO="HO=S"HOS>BO=>00 m Recent discussions among government officials and
DTE Rate Index COREPO Index Usury Rate banking representatives to deregulate the usury rate
Source:

credi
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(1) Central Bank and Latin Consensus (November, 2017).
(3) Colombian Superintendence of Finance and Central Bank.

(4) Cap rate applicable to all loans in Colombia, calculated by the Superintendence of Finance.

7
(5) Average interest rate paid by the borrowers and certified by the Superintendence of Finance based on the interest rates from microloans,
consumer loans, small amount consumer loans. Those transactions not reflecting market conditions are excluded from the calculation.



OM 2017 Main Highlights - Macro Conditions

NPLs Financial System

% 6.0%
5.0%
4.5% 4.5%
I b I :
2015 2016 Sept 2017

m Consumer Loans Average System

Financial System Loans Portfolio by Type @

As of September, 2017

Total System Loan
Portfolio:

$431.9 Trillion COP

(US$147 Bn)

+6.46 nominal

55%

Solvency Index Financial System @
%

14.8% 15.2% 16.3%

2015 2016 Sept 2017

mmm Solvency Index Min. Regulatory

Consumer Loans Portfolio by Type ®

As of September, 2017
11%
8%

Total System Consumer
Loan Portfolio:
$121.3 Trillion COP
(US$41 Bn)

growth YOY Payroll loans: +8.6% YOY
Consumer Loans: Credit Cards: +9.6% YOY
$121.3 trillion COP
_ (LS LB = Payroll Credit Cards
= Consumer Commercial = Any Purpose Vehicles
= Mortgages Microfinance m Other
°
Source:
C red I (1) Colombian Superintendence of Finance. Including write-offs.
Credivalores - Crediservicios S.A.S. (2) Colombian Superintendence of Finance. Calculated as equity over weighted average assets. 8

(3) Colombian Superintendence of Finance.
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3Q 2017 and 9M 2017 Operating Results

Number of Clients @

Thousands
-0.7% 76.20¢ _
@ | QoQ | QoQ client results due to:
+6.2% (YoY)

785 795 789
616 I
due to increase in number

2015 2016 2Q 2017 3Q 2017 oM 2016 oM 2017 of clients of credit card and
: . : insurance financin
Loan Portfolio Origination @® J
Thousand Million COP

743 789 +4.2% in payroll loans
+ 2.6% in credit cards

+0.8% in insurance
financing

-14.7% in retail insurance

QoQ origination results

: i due to:
821 ! + 6.3% in payroll loans
' 683 -12.3% in credit cards
| 565 o e
| +11.2% Ininsurance
i QoQ financing
I 212
| 210 - 17.3% (YoY)
I - due to lower origination in
' payroll loans and restricted
2015 2016 2Q 2017 3Q 2017 9M 2016 9M 2017 liquidity during 1Q 2017

°
c red I Totals rounded up.
(1) Including insurance clients.

Credivalores - Crediservicios S.A.S. (2) Total disbursements. 10



3Q 2017 and 9M 2017 Operating Results

Owned Loan Portfolio @

Thousand Million COP
’—.—W QoQ YoY QoQ owned portfolio
943 951 9088 results due to:
81

928 988
7

2015 2016 2Q 2017 3Q 2017 9M 2016 9M 2017

+ 7.5% in payroll loans
+1.2% in credit cards

+2.4% in insurance
financing

+6.5% (YoY)

due to suspension of
portfolio sales

+3.9% +4.4% _
QoQ YoY QoQ managed portfolio

results due to:
1,176 1,223 1171 1,223

Managed Loan Portfolio @
Thousand Million COP

1,136 1,171

+ 6.3% in payroll loans

+1.2% in credit cards
+2.4% in insurance financing
+4.4% (YoY)
due to growth in owned loan
portfolio
2015 2016 2Q 2017 3Q 2017 9M 2016 9M 2017
o
c red I '(Fl(;tzélzr:?;ir;dgg lljjgllance and in free standing trusts.

Credivalores - Crediservicios S.A.S. (2) Owned portfolio plus portfolio sales. 11



3Q 2017 and 9M 2017 Operating Results

Managed Loan Portfolio by Product

Thousand Million COP

1136 1,171 i 1,176 1,223 1,171 1,223
d 12 ! 10 10 11 10 QoQ managed loan
41 93 ' % 92 pemozmmm  O2EES  ortfolio results due to:
363 433 452 457 422 457
! Increase in participation
! of payroll loans from 53%
636 633 : 624 664 645 664 to 54% in contrast to
I decrease in share of
5 credit cards from 38.4%
2015 2016 2Q 2017 3Q 2017 9M 2016 9M 2017 to 37.4%
m Payroll Loans Credit Card m Insurance Financing Other
Payroll Loans Breakdown Payroll Loan Portfolio Breakdown by Geography
As of September 2017 To D 25 0.5% As of September 2017 = Bogota Valle del cauca
/ ClientS of pOI’th”O 204 2% 2% 1% 5% = Antioquia Cesar
1060 ng 2% |/ = Atlantico = Bolivar
006% 20/00 \\\\ = Magdalena = Cordoba
Single client exposure 3% § = Risaralda = Tolima
0
§ IZZtéOS = Santander = Quindio
850% _ = Caldas Sucre

14.8%

outside of

among retirees and government v

employees @ Bogota 9% = Huila Norte de Santander
' = Meta = Caqueta
9% = Boyaca = Other

Credivalores - Crediservicios S.A.S. 12

= Retirees Private Cos. = Government
Teachers = Military
°
c red I Totals rounded up.
(1) Includes retires, government officials, teachers and military



3Q 2017 and 9M 2017 Operating Results

NPLs Consumer Loans

% i 5.9% 6.0% 6.0%
4.5% 5.0% i NPLs controlled due to
| 4.1% increase in payroll
0 3.4% : 3.9 3.9% 3.3% 3.9% loan participation in
33X | managed portfolio
i Origination focused on
I retirees and government
| officials with top quality
' credit profile
2015 2016 June 2017 Sept 2017 Sept 2016 Sept 2017 P

m Credivalores Financial System

NPLs Consumer Loans (Including Write-Offs) (2

% |
14.2% 14.3%
12.0% 12.8% . 14.4%
o \ 11.4% 11.6% 12.9% _
10.0% ! 11.6% Credivalores shows
! 10.0% better NPL performance
: than the Colombian
! financial system, even
: after including write-offs
! for comparison reasons
2015 2016 June 2017 Sept 2017 Sept 2016 Sept 2017
m Credivalores Financial System
M 1) Includes NPLs bet 60 and 360 d t f total d | tfoli luding NPL>360 ted in fi ial
CI"EdI atements a5 of September 2017 on note 5.1. NBL caloiaton considers prncipal ony. e

Credivalores - Crediservicios S.A.S. (2) Given Credivalores’ policy of not writing off loans, we calculate the equivalent ratio of the financial system for comparative basis. 13



3Q 2017 and 9M 2017 Operating Results

NPLs Coverage Ratio (+60) 1)

% NPLs Coverage Ratio
120% decreased due to:

103% | 101%
0 0
100% 91% ' ono, 93% | 94% or 247 Amendment to FGA®

| 84% 8904 85%
i contract
i NPL coverage ratio still
! above 75% of loss given
: default

2015 2016 June 2017 Sept 2017 Sept 2016 Sept 2017

®m Managed Portfolio = Owned Portfolio

NPLs Recovery Statistics (+180) @

%
1
| 25.1% 25.1%
v 21.4%
18.8% ! 19.7% .
16.3% I High recovery of NPLs
I (+180 days) through in-
: house collection process
I and tax impact explain
| internal policy of not
| writing-off loans
l
2015 2016 June 2017  Sept 2017 Sept 2016 Sept 2017
(1) Calculated as reserves (including impairments and FGA reserves) over NPLs of managed / owned loan portfolio. FGA (Fondo Nacional de Garantias de
c red I Antioquia) is an entity that acts as guarantor for loans of certain of our clients with higher risk profiles. The cost of the guaranty is paid by the respective
client. The amounts paid are held by a mercantile trust fund and are considered a reserve that we have established to protect our portfolio in case of
Credivalores - Crediservicios S.A.S.  deterioration of the loans granted. 14

(2)Measured as the percentage recovered of the balance of accounts past due 180 days of the preceding year.



3Q 2017 and 9M 2017 Financial Results- Income Statement

Interest Income (M)

Th d Million COP
ousan 1Hion +256% . -
YoY QoQ interest income

269 results due to:
236 22 213
26 *6 170 61 +38.5% in interests
46 . 17 +48.9% in commissions
41 and fees

163 112 155 +25.6% (YoY)

offsetting revenues from
! I — portfolio sales (10% of
2015 2016 2Q 2017 3Q 2017 9M 2016 9M 2017 Interest Income in sept-
H [nterests m Commissions and Fees m Revenues from Portfolio Sales = Other 2016)

Gross Financial Margin @
Thousand Million COP

QoQ gross financial
margin results due to:

718,391 +4.4% in interests

. 0

-8.3% in financial costs
+82.7% in net impairment

75 89 +18.3% (YoY)

due to net interest income
growth (30.5% YoY) and

+12.2%
QoQ

32

2016 2Q 2017 3Q 2017 9M 2016 9M 2017 higher net impairments
L ___ . FX rate differences classified as Other Expenses
)
credi
(1) As stated in the P&L of the Financial Statements as of September 30, 2017.
Credivalores - Crediservicios S.A.S. (2) As stated in the Offering Memorandum of the 144 A/ Reg S 9.75% Bond due July, 2022 (page 56) during 2015 $47,390 million pesos of FX rate 15

differences were classified as other expenses and not as financial cost due to adjustments related to IFRS adoption in 2015.



3Q 2017 and 9M 2017 Financial Results- Income Statement

SG&A- Other Expenses @) @
Thousand Million COP

QoQ other expenses
results due to:

5 + 9.5% in legal, insurance
+¢-07Y/° and taxes expenses
+6.2% in depreciation and
amortization

5
! QoQ

72 - 12.2% in employee
25 benefits
2015 2016 2Q 2017 3Q 2017 9M 2016 9M 2017 +4.7% (YoY)
L ___ 7 FX rate differences classified as Other Expenses in line with CPI in Colombia

due to employee benefit

: control and efficiency
Operating Income

Thousand Million COP QoQ net operating income
due to:

$123.8% +12.2% in gross financial
YoY margin

+42.4% + 5.0% in other expenses
QoQ

17 +123.8% (YoY)
6.8 n due to higher gross financial
R . margin and lower expenses
2015 2016 2Q 2017 3Q 2017 9M 2016 9M 2017 related to the call center
)
red I Source:

c (1) Other Expenses includes employee benefits, expenses for depreciation and amortization, utilities, insurance premium, taxes and technical assistance

Credivalores - Crediservicios S.A.S. (2) As stated in the Offering Memorandum of the 144 A/ Reg S 9.75% Bond due July, 2022 (page 56) during 2015 $47,390 million pesos of FX rate 16

differences were classified as other expenses and not as financial cost due to adjustment related to IFRS adoption in 2015.



3Q 2017 and 9M 2017 Financial Results- Income Statement

Net Financial Income / Expenses (Non-Operating) ®
Thousand Million COP

I = Non-recurring items @
I +130% resulted in an increase in
I Q0Q non-operating financial
I expenses in 2017
: -11 -11

2015 2016 2Q 2017 3Q 2017 9M 2016 9M 2017

Net Financial Income / Expenses (Non-Operating) 9M 2017 @
Thousand Million COP

1 : 1 :
1 8 :
1
1
P e o i 3.3% COP appreciation (COP$102 / USD) vs. USD between
! ! 11 June and September 2017 resulted in:
: :
1 1
S ' v Positive impact from FX rate differences, offset by...
Cash Impact Accrual Impact  Accrual Impact v Negative forward valuations (accrual impact only)
Financial FX Rate Forwards Net Financial
Income Differences Valuation Expenses
[ ]
Source:
c red I (1)Includes FX rate differences (income or expenses) arising from the hedging position on foreign currency debt and forward valuations (expenses/ income).

Credivalores - Crediservicios S.A.S. (2)FX rate differences (income or expenses) arising from the hedging position on foreign currency debt and forward valuations (expenses/ income). . 17



3Q 2017 and 9M 2017 Financial Results- Income Statement

Non-Recurring ltems

Thousand Million COP +120% -256%
QoQ YoY

As of September, 30, 2017

| 2
E 100% of principal of
! foreign currency debt,
! including the 9.75% US$250
! 11 mm bond due 2022, was
! -12 hedged to COP
2016 2Q 2017 3Q 2017 9M 2016 oM 2017

Net Income Before Taxes and Non-Recurring Items
Thousand Million COP

+47.3% (YoY) in net income
before taxes and non-
recurring items:

+47.3%
YoY

=
: QoQ Eliminating accumulated
| 18 impacts from FX rate
! differences and forward
| 12 valuations
= 8

2016 ' 2Q 2017 3Q 2017 9M 2016 9M 2017

credi

Credivalores - Crediservicios S.A.S. 18



3Q 2017 and 9M 2017 Financial Results- Income Statement

Net Income Before Taxes

Thousand Million COP

QoQ net income before
taxes:

7266% _ o
QoQ YoY +42.4% in operating income

-130% in non-operating net

financial expenses
-70% (YoY)

I T
-6 due to the negative impact
of accumulated FX rate
: 9M 2016 oM 2017 differences and forward
2015 2016 2Q 2017 3Q 2017 valuations
Net Income for the Period
Thousand Million COP
i 84%
: YoY
| +227%
i Q0Q - 84% (YoY)
: 9 as a result _of non-operating
: 22 items
! 4
i
2015 2016 20Q 2017 3Q 2017 9M 2016 9M 2017
)
c red I (Slgulilgi-operating. Includes FX rate differences (income or expenses) arising from the hedging position on foreign currency debt and forward valuations

Credivalores - Crediservicios S.A.S. (expenses/ income). 19



OM 2017 Financial Results- Balance Sheet

Shareholders’ Equity Evolution Leverage Ratio (Debt (D) /Equity)

Thousand Million COP

/

51X

243

2015 2016  1H 2017 9M 2017 2015 2016 1H 2017 9M 2017

Solvency Ratio (Equity/ Assets) Capitalization Ratio @

| ! 28.0%
| - | 13.5%
| 15.4% |
: i
2015 2016 ' 1H 2017 9M 2017 2015 2016 © 1H 2017 9M 2017
Covenant from 144A / Reg S Bond
°
c red I (Slc))ucrtcalleéulated based on Financial Obligations net of transaction costs.
Credivalores - Crediservicios S.A.S. (2) Calculated as total shareholders’ equity divided by net loan portfolio (defined as owned loan portfolio less impairment of financial assets and 20

FGA reserve) (as defined under “Description of the Notes of the Offering Memorandum”).



OM 2017 Financial Results- Balance Sheet

Capitalization Evolution
Thousand Million COP

QoQ
1,374 528

1274 | s
083  pmsamy | 2SN
176 466 | 551
370 i 1,223
: [ — —
2015 2016 ~ 1H 2017 oM 2017

m Secured Debt Unsecured Debt = Equity
Average Funding Cost @ (%)

As of September 30, 2017

Unencumbered Assets / Unsecured Debt (D
%

141.2% i
123.8% i 125.7% 120.6%
I N
| 110.0%
2015 2016 ' 1H 2017 oM 2017

Covenant from 144 A/ Reg S Bond

Funding costs increased in 3Q 2017 in contrast to

2015 7.62% 12.18% the downward trend in local interest rates
Aver r ver DTFr incr :
2016 6.65% 13.39% verage spread ove ate increased due to
'''''''''''''''''''''''''''''' =Higher participation of USD denominated debt with
1H 2017 6.56% 12.89% an average interest rate of 9.1% (in USD), with
higher funding costs due to hedging
9M 2017 7 80% 13.3205  "Costof carry of proceeds from Intl. bond
®m Average DTF = Spread
c redl (Slc;urca:nencumbered Assets defined as Total Assets less intangible assets, net deferred tax assets and any other assets securing other indebtedness.

Credivalores - Crediservicios S.A.S. (2) Not including transaction costs and fees.

21



OM 2017 Debt Profile

144 A/ Reg S Bond Issuance Use of Proceeds and Prepayment of Debt

July 20th, 2017: debut transaction in international bond markets Thousand Million COP Debt Prepayments
9.75% US$250 mm bond due July, 2022 (5NC3) 370 (As of November 30, 2017)

105.0 Price Performance COP$677,100 mm

(US$231 mm or 95% of net proceeds)

71
104.0
103.0 141
102.0 299 4
199

101.0
100.0

i e v o v v B Aug. 2017 Sept. 2017 Oct. 2017

SSooooDDoCoABBEBEE > >3

"H222F233330000222 m Secured Debt = Unsecured Debt = ECP Program = GCP

Debt Maturity Profile (Before and after bond issuance)

Thousand Million COP June 2017 Vo September 2017 (pro-forma)
Average Life: 1.14 years I | Average Life: 3.7 years
$1.14 BnCOP L i $1.14 BnCOP
B !
B . 216
i : 734
: l 100
: ; 67 |
14 I 55 |
2020 2021 2022 : ' 2H 2017 1H2018:2H 2018 2019 2020 2021 2022
m Secured Debt Unsecured Debt = ECP Program : m Secured Debt Unsecured Debt = ECP Program
o
C red I (1) After including the prepayment of notes under the ECP program in October 2017.

Credivalores - Crediservicios S.A.S. (2) US dollar bond converted into pesos at a September 30, 2017 FX rate of $2,936.67 COP/USD. 22



OM 2017 Financial Obligations

Financial Obligations @ By Type

December, 2016 September, 2017

Thousand Million COP @ %

2015 2016 1H 2017 9M 2017
By Currency By Term
% %
December, 2016 September, 2017 December, 2016 September, 2017

Short-term Short-term
42% 30%

)
C red Ival o res (Sl(;uILCc?L:Jding transaction costs.

Credivalores - Crediservicios S.A.S. 23
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Closing Remarks

Funding Sources

Risk Management

Capitalization

Growth and
Profitability

credi

-Prepayment of secured local funding through the issuance of unsecured
external debt under the 144 A/ Reg S bond and ECP Program issuances

=Extension of average life of debt from 1.14 years to 3.7 years and release of
cash trapped in free-standing trusts

= Successful substitution of portfolio sales as a source of funding

=Implementation of a dynamic strategy to hedge and monitor FX risk
-Enhancements in policies to mitigate volatility in P&L due to FX risk

= Final hedge structure under execution and subject to liquidity, costs and market
conditions

=Strong equity position to support expected growth in 2017 after recent capitalization
= Stabilization in leverage (5.1x) and solvency ratios (15.4%)
= Covenant compliance as of September 2017 according to Description of the Notes

= Portfolio growth within expectations for 2017, amid challenging environment

=2017 and 2018 will be transitional years to recover previous profitability levels as
revenues from portfolio sales will gradually be substituted by interest income from
on balance portfolio

Credivalores - Crediservicios S.A.S. 25



IR Contact Information

' Patricia Moreno
Director of International Funding and Investor Relations

Credivalores Investor Relations Website

credi

Credivalores - Crediservicios S.A.S.
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Credivalores History
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Consolidation of alliances with

7 public utility companies

AVAL _ o ® Gramercy
Bancolombia— CI1! Sen g, oo Gramercy acquires a
.. 0,
First lines of credit Initial local Io_an. 25.2% stake
with local and intl. originator rating: AA- S&P Global
institutions @IFC Ratings
US$25mm B+ International Rating
loan from IFC
2003 2008 2010 2013 2015
° ®
2004 2009 2012 2014
Company founded /NCCON Euro Commercial @ Gramercy
by David Seinjet ACON acquires Paper Program o s e
with capital from 32 9% stake of US$150 mm is Follow on for
friends and family put in place COP$9,3 mm

credi

Credivalores - Crediservicios S.A.S.

Credivalores

and Crediservicios merged
into Credivalores—
Crediservicios S.A.S.

c red i Source: Company.

Credivalores - Crediservicios S.A.S.

@ IFC

IFC loan raised
to US$45 mm

VISA

Migration to Visa network
for the credit card

In
Fi
wol

FitchRatings

KNOW YOUR RISK

B+ International Rating

BRC
Standard & Poor’s
S&P Global

Local loan originator
Rating upgrade: AA

@ Gramercy

Capitalization for
US$18.6 mm

2017
¢
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Inaugural 144 A/ Reg S
Bond (5NC3) for
US$250 mm
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Target Market

Tr ad I tl 0 n a-l b an kS ga!:l%g!Crediservicios S.A.S.

Potential client base = 74.6% of Colombia’s population

Total population as of December 2016: 48.8 million

< =™ High dependence on m Exclusively trained and _
o branch network developed sales force Segment 6 0. 6mm| 120% | Commercial
) m Customer approached L banks
E on site Segment 5 O.9mml 1.90%
8 Segment 4 3.1mm 6.30%
credi
= m Multiproduct portfolios / m Specialized and Segment 3 13.2mm 27.10%— h 6% o
S . . .07 0
S cross selling customized products Segment 2 20.1mm 41.20% population
= Mid and high income m Low and mid income
c segments segments _ _ .
< : . . Focus on less penetrated small and intermediate cities
£ —High average loan size —Small average loan size
o _Standard credit analysis _Credit scoring according Population with access to credit, % of inhabitants (Dec. 2015)
.. . 0
% —Limited presence in small to product nature and 35.4%
< and mid-size cities clients’ risk profile 30.4% 15.4mm people had at least a credit card or
g —Small and mid-size cities a loan in the form of consumer credit
. a ®
,, ™ Complexinternal process = Agile processes and cr'edl target market
) and slow response times responsetime | WSS ]
? | 7.0% 7:9% |
8 = Additional documents = Complimentary | 2 4% 2.4% 0 |
S ) : . . | : - 1.6% 1.3%
I required for analysis |n|:‘_ormat|on from | . I
CHIENEES Capital cities | Intermediate Rural Disperse rural |
L _cites _ _ _ _ _ _ _ _ ___ _____ |
Credit cards ® Consumer credits
c redi Source: Company, DANE. Colombian Financial Superintendence
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Shareholders Structure

Simplified ownership structure

(as of June 30, 2017)

Seinjet Family

@ Gramercy  /\(C )N
‘ 35.01% ~ 34.75% 24.64%
|
®
credi
5.60%
Treasury
shares

Key Management

David Seinjet
CEO

Jose Luis Alarcon
Chief Business
Intelligence

Juan Camilo Suarez
CFO

credi

m Founder and President of Credivalores

m Chairman of Board of Directors at Grupo
la Cabana

m Over 20 years of experience

m Over 10 years of experience in the
banking sector

m Worked previously at UNIBANCO and
MF Advisors

m Over 23 years of experience in the financial
industry

m Former CFO of Fiducoldex and Fiduciaria
Central

Source: Company.

Credivalores - Crediservicios S.A.S.

Key Shareholders

Crediholdings

(Seinjet family)
35.01%

@ Gramercy

(US$5.3bn
AUM)

24.64%

v'Founding family
v'Involved in the sugar business since 1944
(Ingenio La Cabafia)

v'Asset manager focused on investments in
emerging markets

v'High yield and performing credit, equity,
private equity and special situation
investments

v'Shareholders of Credivalores since 2014
through its private equity investments arm

v'Private equity Firm focused on middle-
market investments in Latam, including:

ﬁ‘!Bettngar‘é” a.dc '
- e GruposaLa
UISIE Colombia
Home organization and Waste Disposal
houseware products
=
AMFORAPACKAGING
Colombia and Peru
Rigid plastic packaging for cosmetics

and personal care

v'Shareholders of Credivalores since 2010
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Income statement (Rearranged for Analysis)

As of September 30,
2017

As of December 31
2016

Million COP 2017

2016 2016

2015

(Million US$ )@ (Million COP) (Million US$)® (Million COP)

Income Statement Data:
Interest income and similar® 72.6 213,068 169,624 91.6 269,013 235,503
Financial costs (interest) (36.7) (107,840) (89,006) (43.0) (126,222) (56,116) @
Net interest and similar 35.8 105,228 80,618 48.6 142,791 179,387
Impairment of financial assets loan portfolio (4.8) (13,971) (5,446) (7.9) (23,261) (27,603
Loan portfolio impairment recoveries - - - 0.2 558 1,574
Impairment of other accounts receivable (0.8) (2,330) - - - -
Gross Financial Margin 30.3 88,927 75,172 40.9 120,088 153,358
Other income 0.2 448 1,629 1.9 5,638 353
SG&A

Employee benefits (4.6) (13,542) (15,109) (6.8) (20,005) (34,838)

Expense for depreciation and amortization (2.0) (2,942) (2,809) (1.3) (3,824) (1,609)

Other (19.1) (56,008) (51,338) (26.9) (79,041) (119,519)
Total Other Expenses (24.7) (72,492) (69,255) (35.0) (102,870) (155,966)
Operating Income 5.7 16,883 7,545 7.8 22,856 (2,255)
Financial income

Exchange Rate Differences 2.6 7,655 27,213 3.7 10,980 -

Forward Valuation - - - - - 42,903

Financial income 0.4 1,032 4,637 1.4 4,209 (70)
Total financial income 3.1 8,958 32,014 5.2 15,189 42,833
Financial Cost

Exchange Rate Differences - - - - - (2,860)

Forward Valuation (6.8) (19,843) (19,425) (5.0) (14,615) -
Total financial costs (6.8) (19,843) (19,425) (5.0) (14,615) (2,860)
Net Financial Costs 3.7) (10,885) (12,589) 0.2 574 39,973
Net income before income tax 2.0 5,999 20,134 8.0 23,430 37,718

Income tax (0.8) (2,351) 2,261 (2.1) (6,230) (3,793)

Net income for the period

°
c red I 1) Solely for the convenience of the reader, Colombian peso amounts have been translated into U.S. dollars at the FX rate as of September 30,
Credivalores - Crediservicios S.A.S. 2017 of $2,936.67 COP/USD
2 Includes gains from portfolio sales.

3) Figure does not include COP$47,390 mm of exchange rate differences that were classified as Other Expenses during 2015.



Income statement

Million COP

Income Statement Data:
Interest income and similar®
Financial costs (interest)
Net interest and similars
Impairment of financial assets loan portfolio
Impairment of other accounts receivable
Gross Financial Margin
SG&A
Employee benefits
Expense for depreciation and amortization
Other
Total other expenses
Net Operating Income
Financial income
Exchange Rate Differences
Forward Valuation
Financial income
Total financial income
Financial Cost
Exchange Rate Differences
Forward Valuation
Total financial costs
Net Financial Income/ Cost ¥
Other income
Net income before income tax

Income tax

Net income for the period

2017

72.6
(36.7)
35.8
(4.8)
(0.8)
30.3

(4.6)

(1.0)
(19.1)
(24.7)

5.6

2.6

0.4
3.1

(6.8)
(6.8)
(3.7)
0.2
2.0
(0.8)

(Million US$ )®

As of September 30,

2017

2016

(Million COP)
213,068 169,624
(107,840) (89,006)
105,228 80,618
(13,971) (5,446)

(2,330) -
88,927 75,172
(13,542) (15,109)

(2,942) (2,809)
(56,008) (51,338)
(72,492) (69,255)

16,435 5,916

7,655 27,213
1,032 4,637
8,958 32,014

(19,843) (19,425)

(19,843) (19,425)

(10,885) (12,589)

448 1,629
5,999 20,134
(2,351) 2,261

2016

(Million US$)®

91.6
(43.0)
48.6

(7.9)

40.9

(6.8)
(1.3)

(26.9)

(35.0)
5.9

3.7

1.4
5.2

5.0
5.0
0.2
1.9
8.0
2.1)

As of December 31

2016 2015
(Million COP)
269,013 235,503

(126,222) (56,116) @
142,791 179,387
(22,703) (26,029)
120,088 153,358
(20,005) (34,838)

(3,824) (1,609)
(79,041) (119,519)
(102,870) (155,966)
17,218 (2,608)
10,980 -
- 42,903
4,209 (70)
15,189 42,833
- (2,860)
(14,615) -
(14,615) (2,860)
574 39,972
5,638 353
23,430 37,718
(6,230) (3,793)

33,925

credi @

Credivalores - Crediservicios S.A.S. %)

Solely for the convenience of the reader, Colombian peso amounts have been translated into U.S. dollars at the FX rate as of September 30,

2017 of $2,936.67 COP/USD

Includes gains from portfolio sales.

Figure does not include COP$47,390 mm of exchange rate differences that were classified as Other Expenses during 2015.

Non-operating
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Balance sheet

As of September 30, As of December 31

Million COP 2017 2017 2016 2016 2015
(US$ Million)® (Million COP) (US$ Million)® (Million COP)

Balance Sheet Data

Cash and cash equivalents 78.3 229,826 41.9 122,964 110,078
Total financial assets at fair value 12.0 35,180 8.9 26,155 49,295
Total loan portfolio, net 342.8 1,006,709 324.8 953,874 774,486

Consumer loans 378.4 1,111,157 355.6 1,044,230 819,497

Microcredit loans 4.8 14,173 5.1 14,835 40,933

Impairment (40.4) (118,621) (35.8) (105,191) (85,944)
Accounts receivable, net 75.8 222,736 64.5 189,482 126,618
Total financial assets at amortized cost 418.7 1,229,445 389.3 1,143,356 901,104
Investments in associates and affiliates 12.4 36,414 3.2 9,408 31,240
Current tax assets 1.7 4,951 1.0 2,799 13
Deferred tax assets, net 5.4 15,952 4.8 13,982 5,764
Property and equipment, net 0.4 1,039 0.3 1,017 1,462
Intangible assets other than goodwill, net 9.5 27,772 9.8 28,836 26,904
Total assets 538.2 1,580,579 459.2 1,348,517 1,125,860
Derivative instruments 7.2 21,273 5.8 16,958 -
Financial obligations 421.9 1,238,949 369.5 1,084,974 806,886
Employee benefits 0.5 1,403 0.4 1,198 1,459
Other provisions 0.2 464 0.3 1,021 1,975
Accounts payable 19.8 58,273 16.2 47,633 83,746
Current tax liabilities 1.1 3,245 15 4,503 3,368
Other liabilities 4.7 13,878 11 3,107 52,475
Total liabilities 455.4 1,337,484 394.8 1,159,394 949,909
Shareholders equity 82.8 243,094 64.4 189,123 175,951

Total liabilities and equity 1,580,579 1,348,517 1,125,860

)

c red I 1) Solely for the convenience of the reader, Colombian peso amounts have been translated into U.S. dollars at the FX rate as of
September 30, 2017 of $2,936.67 COP/USD

Credivalores - Crediservicios S.A.S. 33



9.75% US$250 million Bond due July, 2022

Issuer Credivalores- Crediservicios S.A.S.
Ranking

Credit Rating

Format

Principal

Structure / Maturity

Coupon

Yield / Price

_ _ Make Whole T + 50bps prior to July 27, 2020
Optional Redemption $104.875 on and after July 27, 2020

Use of Proceeds

Minimum Denomination
Settlement Date

Listing

Governing Law

Joint Bookrunners
Paying agent and Trustee

ISIN

CUSIP

credi
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