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STATUTORY AUDITOR’S REPORT 

 

To the Shareholders 

Davivienda S.A.: 

Opinion 

I have audited the consolidated financial statements of Banco Davivienda S.A. and its 

Subsidiaries (the Group), which comprise the consolidated statement of financial position as of 

December 31, 2024 and the consolidated statements of income and comprehensive income, 

changes in equity and cash flows for the year then ended and their respective notes that include 

the summary of significant accounting policies and other informative explanation. 

In my opinion, the accompanying consolidated financial statements, mentioned above, present 

fairly, in all material respects, the consolidated financial position of the Group as of December 

31, 2024, the consolidated results of its operations and its consolidated cash flows for the year 

then ended in accordance with Accounting and Financial Reporting Standards accepted in 

Colombia, applied on a basis consistent with that of the preceding year. 

Basis for Opinion 

I conducted my audit in accordance with International Standards on Auditing accepted in 

Colombia (ISAs). My responsibilities in accordance with those standards are described in the 

section “Statutory Auditor’s Responsibilities for the Audit of the consolidated Financial 

Statements” of my report. I am independent with respect to the Group, in accordance with the 

Code of Ethics for Accounting Professionals issued by the International Ethics Standards Board 

for Accountants (IESBA Code) included in the Information Assurance Standards accepted in 

Colombia together with the ethical requirements that are relevant to my audit of the consolidated 

financial statements established in Colombia and I have complied with my other ethical 

responsibilities in accordance with these requirements and the IESBA Code mentioned above. I 

believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis for 

my opinion. 

Key Audit Matters 

Key audit matters are those matters that, in my professional judgment, were of most significance 

in my audit of the consolidated financial statements of the current period. These matters were 

addressed in the context of my audit of the consolidated financial statements as a whole and in 

forming my opinion thereon, and I do not provide a separate opinion on these matters. 
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Assessment of Impairment of Loan Portfolio under IFRS 9  

(See notes 6, 10.3.1.4, 12.5.1 and 12.5.4 to the consolidated financial statements) 

Key Audit Matter How it was addressed in the audit 

The Group periodically reviews the 

credit risk exposure of its loan 

portfolio. Such determination is one of 

the most significant and complex 

estimates in the preparation of the 

accompanying consolidated financial 

statements, due to the high degree of 

judgment involved in the development 

of models to determine impairment 

based on an expected loss approach 

required by IFRS 9. The value of the 

loan portfolio and its respective 

impairment as of December 31, 2024 

is $145,458,267 and $5,528,154 

million, respectively. 

I considered the assessment of loan 

portfolio impairment as a key audit 

matter because it involves significant 

measurement complexity that 

required judgment, knowledge and 

experience in the industry particularly 

in relation to (1) the evaluation of the 

methodologies used, including the 

methodology for estimating loss given 

default; (2) the probability of loss 

given default and its key factors and 

assumptions; (3) the loan grading and 

qualitative factors that are 

incorporated within the internal model 

variables established by the Group; 

and (4) the estimated credit risk 

impairment calculations for the entire 

loan portfolio. 

My audit procedures for assessing the adequacy 

of credit risk impairment included, among others, 

the following: 

• Engagement of professionals with 

experience and expertise in credit risk 

assessment and information technology to 

evaluate certain internal controls related to 

the Group's process for determining loan 

portfolio impairment. This included controls 

related to (1) validation of the models that 

determine the probability of loss, severity 

(LGD) and exposure at default, (2) the 

Group's monitoring of the determination of 

portfolio impairment (3) information 

technology controls over the input data to 

the models that determine credit 

impairment, as well as related calculations; 

(4) the assessment to identify whether there 

was a significant change in credit risk; (5) 

the evaluation of macroeconomic variables 

and weighted scenarios used in the models 

for the determination of credit portfolio 

impairment; and (6) the verification of 

controls related to the evaluation of 

individually analyzed trade receivables and 

write-offs. 

• Professionals with expertise in credit risk 

assessment and information technology 

assisted me in (1) evaluating the 

methodologies and key data used to 

determine the probability of loss, loss 

severity and exposure at default and the 

parameters produced by the models; (2) 

evaluating the macroeconomic variables 

and weighted probability scenarios used in 

the internal models including consideration 
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of alternative data for certain   variables; 

(3)   recalculating   the expected loss 

model and its related data; and (4) 

evaluating the qualitative adjustments 

applied to the model. 

Other Matters 

The consolidated financial statements as of and for the year ended December 31, 2023 are 

presented solely for comparative purposes, were audited by me and in my report dated February 

26, 2024, I expressed an unqualified opinion thereon. 

Other Information 

Management is responsible for the other information. The other information comprises the 

contents of the annual report, related to: "Message from the president, Our Strategy and 

Sustainable Management, but does not include the consolidated financial statements and my 

audit report thereon, nor the management report on which I express an opinion in the Other legal 

and regulatory requirements section, in accordance with the provisions of Article 38 of Law 222 

of 1995. 

My opinion on the consolidated financial statements does not address the other information, and 

I do not express any form of assurance conclusion on this information.  

In connection with my audit of the consolidated financial statements, my responsibility is to read 

the other information and, in doing so, consider whether there is a material inconsistency 

between that information and the consolidated financial statements, or my knowledge obtained 

in the audit, or otherwise appears to be a material misstatement.  

If, based on the work I have performed, I conclude that there is a material misstatement in this 

other information, I am required to report that fact. I have nothing to report in this regard. 

Responsibility of the Group's Management and those Charged with Corporate 

Governance for the Consolidated Financial Statements 

Management is responsible for the preparation and fair presentation of these consolidated 

financial statements in accordance with Accounting and Financial Reporting Standards accepted 

in Colombia. This responsibility includes: designing, implementing and maintaining such internal 

control as management determines is necessary to enable the preparation of consolidated 

financial statements that are free from material misstatement, whether due to fraud or error; 
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selecting and applying appropriate accounting policies; and making accounting estimates that 

are reasonable in the circumstances. 

In preparing the consolidated financial statements, management is responsible for assessing the 

Bank's ability to continue as a going concern, for disclosing, as applicable, matters related to 

going concern and for using the going concern basis of accounting unless management either 

intends to liquidate the Bank or to cease operations or has no realistic alternative but to do so. 

Those charged with corporate governance are responsible for overseeing the Group's financial 

reporting process.  

Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements 

My objectives are to obtain reasonable assurance about whether the consolidated financial 

statements taken are free from material misstatement, whether due to fraud or error, and to 

issue an audit report that includes my opinion. Reasonable assurance means a high level of 

assurance but is not a guarantee that an audit conducted in accordance with ISAs will always 

detect a material misstatement when it exists. Misstatements can arise due to fraud or error and 

are considered material if, individually or in the aggregate, they could reasonably be expected to 

influence the economic decisions of users taken based on these consolidated financial 

statements. 

As part of an audit conducted in accordance with ISAs, I exercise professional judgment and 

maintain professional skepticism during the audit. I also: 

 Identify and assess the risks of material misstatement of the consolidated financial 
statements, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is sufficient and appropriate 
to provide a basis for my opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one arising from error, because fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of internal control. 

 Obtain an understanding of internal control relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances. 

 Evaluate the appropriateness of accounting policies used and the reasonableness 
of accounting estimates and related disclosures made by management. 

 Conclude on the appropriateness of management's use of the going concern 
assumption and, based on the audit evidence obtained, whether or not a material 
uncertainty exists related to events or conditions that may indicate significant doubt 
about the Group's ability to continue as a going concern. If I conclude that a material 
uncertainty exists, I should draw attention in my report to the disclosure that 
describes this situation in the consolidated financial statements or, if this disclosure is 
inadequate, I have to modify my opinion. My conclusions are based on the audit 
evidence obtained up to the date of my report. However, future events or conditions 
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may cause the Group to cease to operate as a going concern. 

 Evaluate the overall presentation, structure and content of the consolidated 
financial statements, including the disclosures, and whether the consolidated 
financial statements present the underlying transactions and events so as to 
achieve a fair presentation. 

 Obtain sufficient appropriate audit evidence regarding the financial information of the 
entities or business activities within the Group to express an opinion on the 
consolidated financial statements. I am responsible for the direction, supervision, 
and performance of the Group's audit. I remain solely responsible for my audit 
opinion. 

I communicate to those charged with governance of the Group, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that I identify during my audit. 

I also provide those charged with governance with confirmation that I have complied with 

relevant ethical independence requirements and that I have disclosed to them all relationships 

and other matters that might reasonably be thought to bear on my independence and, where 

appropriate, related safeguards. 

From the matters communicated with those charged with governance, I determine the matters 

that were of most significance in the audit of the consolidated financial statements of the current 

period and, accordingly, are the key audit matters. I describe these matters in my Auditor's report 

unless law or regulation precludes public disclosure about the matter or when, in extremely 

exceptional circumstances, I determine that a matter should not be communicated in my report 

because the adverse consequences of doing so would reasonably outweigh the benefits to the 

public interest of such communication. 

 (Original signed in Spanish) 
 Gustavo Adolfo Roa Camargo 
 Statutory Auditor of Banco Davivienda S.A.  

 Registration No. 90879 – T  

 Member of KPMG S.A.S 

February 26, 2025 



  

CERTIFICATION OF THE CONSOLIDATED FINANCIAL STATEMENTS  
  

  
RESPONSIBILITY FOR FINANCIAL INFORMATION 

  
  
The undersigned, the Legal Representative and Chief Accountant of Banco 
Davivienda S.A., in compliance with the provisions set forth in Articles 46 and 47 of 
Law 964 of 2005 and in accordance with the Accounting and Financial Reporting 
Standards accepted in Colombia, hereby: 
  
Certify that the Consolidated Financial Statements for the period from January 1 to 
December 31, 2024, do not contain any misstatements, inaccuracies, or errors that 
would prevent a true and fair view of the financial position or the operations of 
Banco Davivienda S.A. and its subsidiaries, in accordance with Article 46 of Law 
964 of 2005. 
  
In compliance with the provisions of the Accounting and Financial Reporting 
Standards accepted in Colombia and considering the Conceptual Framework, the 
information and assertions presented in the Consolidated Financial Statements 
have been duly verified and obtained from the accounting records, prepared in 
accordance with the aforementioned regulatory framework. 
  
Banco Davivienda S.A. and its subsidiaries maintain adequate disclosure and 
financial information control systems, supported by specifically designed 
procedures to ensure that such information is properly presented. The operation of 
these systems is verified by the Audit Department and the Accounting Directorate. 
  
Furthermore, we confirm that there have been no significant deficiencies in the 
design and operation of internal controls that would have prevented the Bank and 
its subsidiaries from properly recording, processing, summarizing, or presenting 
their consolidated financial information. Management has conducted control 
activities to prevent fraud risks in processes affecting the quality of consolidated 
financial information and to monitor changes in the evaluation methodology. 
  
The Consolidated Financial Statements reflect the existing assets, liabilities, and 
equity as of the reporting date, which represent probable future rights and 
obligations, respectively. The transactions recorded during the period, related to the 
Bank and its subsidiaries, have been recognized for the appropriate amounts, 
properly classified, described, and disclosed, in accordance with the Conceptual 



Framework and in compliance with the Accounting and Financial Reporting 
Standards accepted in Colombia.   
  
The assertions contained in the Financial Statements have been previously verified 
to ensure compliance with regulatory provisions and that they have been faithfully 
derived from the accounting books, in accordance with Article 37 of Law 222 of 
1995. The Bank and its subsidiaries have adequate procedures for the control and 
disclosure of financial information, and their operation has been verified in 
accordance with the provisions of Article 46 of Law 964 of 2005. 
   
  
Bogota, February 26, 2025   
  
   
  
  
________________________________                  _____________________________  
   Juan Carlos Hernández Núñez                                Tatiana Saldarriaga Jiménez  
            Legal Representative                                  CPA  136928 -T  
  

  
  
  
  



 Banco Davivienda S. A. and Subsidiaries 
 Consolidated Statement of Financial Position 

 (Millions of Colombian Pesos (COP)) 

 Consolidated Statement of Financial Position 

 Note  December 31, 2024  December 31, 2023 
 Assets 
 Cash  12.1.  16,297,182  15,003,097 
 Interbank and overnight funds  12.2.  1,656,071  2,935,926 
 Investments measured at fair value  12.3.  16,032,483  13,343,570 
 Derivatives  12.4.  798,584  1,580,630 
 Loan portfolio and financial leases operations, net  12.5.  139,930,113  129,899,052 
 Accounts receivable, net  12.6.  2,549,228  2,590,566 
 Current tax assets  2,414,847  1,468,930 
 Assets held for sale, net  12.7.  183,145  233,836 
 Investments measured at amortized cost, net  12.3.  4,797,417  5,131,412 
 Investments in associates and joint arrangements  12.8.  217,266  221,976 
 Investments in other companies  12.9.  659,433  637,102 
 Property and equipment, net  12.11.  1,678,883  1,669,796 
 Investment properties, net  12.12.  505,593  399,589 
 Goodwill  12.14.  1,600,356  1,551,888 
 Intangibles, net  12.15.  485,779  410,525 
 Other assets, net  12.16.  1,520,906  1,140,547 
 Total Assets  191,327,286  178,218,442 

 Liabilities 
 Deposits  12.18.  137,583,697  124,736,738 

 Savings accounts and electronic deposits  49,312,183  47,308,308 
 Checking accounts  16,200,215  15,936,584 
 Time deposits  70,796,890  60,180,191 
 Other deposits  1,274,409  1,311,655 

 Interbank and overnight operations  12.19.  3,744,564  1,926,320 
 Derivatives  12.4.  772,893  1,975,177 
 Credits with banks and other obligations  12.20.  16,028,005  16,320,457 
 Debt instruments issued  12.21.  11,399,140  12,836,332 
 Accounts payable  12.22.  2,473,614  3,112,142 
 Employee benefits  12.23.  404,690  361,407 
 Current tax liabilities  776,940  109,811 
 Deferred tax liabilities, net  50,015  103,838 
 Technical reserves  12.24.  419,622  324,366 
 Other non-financial and estimated liabilities  12.25.  1,513,288  1,659,078 
 Total Liabilities  175,166,468  163,465,666 

 Equity 
 Capital  87,781  81,301 
 Share Premium  5,530,807  4,817,287 
 Reserves  5,644,286  6,546,635 
 First-time adoption adjustments  104,696  107,023 
 Other comprehensive income  4,686,716  3,409,360 
 Results attributable to owners of the controlling company  (115,975)  (395,700) 
 Total equity of owners of the controlling company  15,938,311  14,565,906 
 Non-controlling interests  222,507  186,870 
 Total Equity  16,160,818  14,752,776 
 TOTAL LIABILITIES AND EQUITY  191,327,286  178,218,442 

 See the notes attached to the Consolidated Financial Statements. 



 Banco Davivienda S. A. and Subsidiaries 
 Consolidated Statement of Income 

 (Millions of Colombian Pesos (COP)) 

 Consolidated Statement of Income 

 Years ended December 31:  Note  2024  2023 
 Interest and investment income  20,089,899  22,331,028 

 Interest income on loan portfolio  17,811,631  19,782,270 
 Investments and valuation, net  13.1.  1,758,272  2,065,273 
 Interbank and overnight funds, repos, simultaneous transactions  519,996  483,485 

 Interest expense  11,414,506  13,039,471 
 Deposits  8,654,799  9,534,573 

 Checking accounts  71,752  115,537 
 Savings accounts  1,980,891  2,720,457 
 Time deposits  6,602,156  6,698,579 

 Borrowings from banks and other financial obligations  1,248,398  1,660,842 
 Debt instruments issued  1,053,535  1,421,222 
 Other interest  457,774  422,834 
 Gross Financial Margin  8,675,393  9,291,557 
 Impairment of financial assets, net  5,195,503  5,917,197 

 Impairment of financial assets  7,613,464  9,893,631 
 Recovery of financial assets  (2,417,961)  (3,976,434) 

 Net Financial Margin  3,479,890  3,374,360 
 Insurance transactions income, net  13.2.  193,441  195,457 
 Fees and service income, net  13.2.  1,975,776  1,893,571 
 Result of investments in associates and joint operations, net  (50,459)  (139,063) 
 Operating expenses  13.3.  6,216,998  5,940,304 

 Personnel expenses  2,496,776  2,312,497 
 Overhead  3,272,836  3,250,485 
 Amortizations and depreciation  447,386  377,322 

 Profit (Loss) on exchanges  (16,235)  733,432 
 Derivatives, net  265,505  (1,345,986) 
 Dividends received  27,702  30,800 
 Other income and expenses, net  13.4.  277,858  203,930 
 Results Before Income Tax  (63,520)  (993,803) 
 Income tax  13.5.  26,135  (621,471) 

 Current income tax  188,505  217,734 
 Deferred income tax  (162,370)  (839,205) 

 Net Result for the Year  (89,655)  (372,332) 
 Results attributable to the owners of the controlling company  (115,975)  (395,700) 
 Results attributable to non-controlling interest  26,320  23,368 

 Earnings per share in COP  (1)  (241)  (876) 

 (1) Calculated as: Net income attributable to owners of the parent company / Weighted average number of shares outstanding. 

 See the notes attached to the Consolidated Financial Statements. 



 Banco Davivienda S. A.  and Subsidiaries 
 Consolidated Statements of Other Comprehensive Income 

 (Millions of Colombian Pesos (COP)) 

 Consolidated Statements of Other Comprehensive Income 

 Years ended December 31:  2024  2023 
 Result attributable to the owners of the controlling interest  (115,975)  (395,700) 
 Result attributable to non-controlling interest  26,320  23,368 

 Net Income for the year  (89,655)  (372,332) 

 Components of other comprehensive income that will not be reclassified to profit or 
 loss, net of taxes 

 Valuation of financial instruments  (45,074)  236,533 

 Realization to retained earnings from non-controlling equity instruments  -  11,703 
 Long-term employee benefits  1,881  (7,636) 
 Loan portfolio impairment for consolidated financial statements  (1)  487,891  584,621 

 Total other comprehensive income that will not be reclassified to profit or loss, net 
 of taxes 

 444,698  825,221 

 Components of other comprehensive income that will be reclassified to profit or 
 loss, net of taxes: 

 Share of profit (loss) of investments accounted for using the equity method  (2,917)  (4,050) 
 Foreign exchange differences from foreign subsidiaries (note 2)  829,366  (952,920) 
 Cash flow hedge with derivatives  29,563  - 

 Total other comprehensive income that will be reclassified to profit or loss, net of 
 taxes 

 856,012  (956,970) 

 Total other comprehensive income, net of taxes  1,300,710  (131,749) 
 Total comprehensive income for the year  1,211,055  (504,081) 

 Comprehensive income attributable to owners of the parent company  1,161,381  (495,019) 
 Comprehensive income attributable to non-controlling interests  49,674  (9,062) 

 Total comprehensive income for the year  1,211,055  (504,081) 

 (1)  Required by the Colombian Financial Superintendency. 

 See the notes attached to the Consolidated Financial  Statements. 

 12 



Banco Davivienda S.A. and its Subsidiaries
Consolidated Statement of Changes in Equity

 (Millions of Colombian Pesos (COP)) 

OTHER COMPREHENSIVE INCOME  RETAINED EARNINGS 

Years Ended December 31, 2024, and 2023 Capital Share
Premium Reserves

First-Time
IFRS

Adoption

Valuation of
Financial

Instruments

Long-Term
Eployee
Benefits

Equity Interest
in Investments
Accounted for

Using the Equity
Method

Impairment of
Loan Portfolio for

Consolidated
Financial

Statements

Exchange
Difference on
Translation -

Foreign
Subsidiaries

Hedges with
Derivatives

Retained
Earnings from

Prior Years

Net Profit
(Loss) for
the Year

Total Equity
Attributable to
Owners of the

Parent Company

Non-Controlling
Interest Total Equity

Balance as of December 31, 2022
Transfer of Retained Earnings
Dividend Distribution

Movement in Reserves:

Realization of First-Time IFRS Adoption
Other Comprehensive Income, Net of Income Tax
Net Profit (Loss) for the Year
Balance as of December 31, 2023 81.301 4.817.287 6.546.635 107.023 324.608 (9.486) (16.946) 2.150.934 960.250 - - (395.700) 14.565.906 186.870 14.752.776

Issuance of Shares:

Transfer of Retained Earnings
Movement in Reserves:

Realization of First-Time IFRS Adoption
Other Comprehensive Income, Net of Income Tax
Net Profit (Loss) for the Year
Balance as of December 31, 2024 87.781 5.530.807 5.644.286 104.696 280.433 (7.613) (18.834) 2.638.825 1.764.342 29.563 - (115.975) 15.938.311 222.507 16.160.818

81.301 4.817.287 5.979.513 109.767 77.914 (1.850) (12.872) 1.566.313 1.879.174 - - 1.593.142 16.089.689 203.689 16.293.378
1.593.142 (1.593.142) - (15.852) (15.852)

Dividends declared in cash, at a rate of $1,010 per share on 451,670,413 subscribed and
paid shares. Payment dates: April 12 and September 13, 2023. (Note 2) (456.187) (456.187) (9) (456.196)

Occasional Reserve 551.733 (551.733) - 7.722 7.722
Statutory Reserve 15.389 (15.389) - 404 404

(2.744) 2.744 - (22) (22)
246.694 (7.636) (4.074) 584.621 (918.924) (572.577) (671.896) (32.430) (704.326)

(395.700) (395.700) 23.368 (372.332)

Increase in capital issued through the issuance of 27,392,472 common shares and
8,607,528 preferred shares. 6.480 713.520 720.000 720.000

(395.700) 395.700 - (24.373) (24.373)

Occasional Reserve (902.739) 902.739 - 9.842 9.842
Statutory Reserve 390 (390) - 570 570

(2.327) 2.327 - (76) (76)
(44.175) 1.873 (1.888) 487.891 804.092 29.563 (508.976) 768.380 23.354 791.734

(115.975) (115.975) 26.320 (89.655)

 See the Notes attached to the Consolidated Financial Statements.






























































































































































































































































































































