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Securities and Exchange Commission

Office Of International Corporate Finance

450 Fifth Street S.W

Washington D.C 20549

Attn Anne Marie Tierney Esq

Dear Ms Tierney

RE Submission of Documents pursuant

Corporacion Financiera Colombiana S.A

the Company Ongoing Reporting

Requirements Ander Rule 1293-2

Please be advised that we are sending copie duly notarized both in English and

Spanish of the decision made by the rating firm Duff Phelps de Colombia S.A

SCV in the sense of maintaining the AAA Tripe rating on the long term debt

and DPI high level on the short term debt of Corporacion Financiera

Colombiana S.A

Finally please acknowledge receipt to this letter and

the eclos-ed copy and returning if our messenger

Sincerely

its enclosures by stamping

DIREION GENERAL
Carrera 13 No 26-45 Pisos 14 Bogota D.C Conmutador 2863300 Fax 2860163 A.A 11843

www.corflcolombiana.com
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FILE No 82343/

Duff Phelps de Colombia SA
Sociedad Cailficadora de Valores

1UFF PHELPS DE COLOMBIA SA SOC1EDAD CALIFICADORA DE VALORES DECIDJO
MANTENER EN AAA TRIPLE LA CALIFICACION DE LA DEUDA DE LARCO PLAZO ENDP1 NIVEL ALTO LA DEUDA JE CORTO PLAZO DE LA CORPORACION HNANCIERA
COLOMBIANA SA

El ComitØ TØcnico de Caiifieación de Duff Phelps de Colombia SA Sociedad Califleadora de

Valores en adelante Duff Phelps en reunion del 10 de junio del presente aflo despuds de

efectuar ci correspondiente estudio anÆlisis con ocasiOn de Ia revision anual de Ia calilicaciOn de

largo corto plazo de Ia deuda de Ia Corporación Financiera Coloinbiana Corficolombiana

decidiO mantener Ia calificaciOn AAA Triple Ia deuda de largo plazo DP1 Nivel alto Ia

de corto plazo segOn consta en ci Acta No 1177 de Ia misma fecha

La califleaciOn AAA Triple significa obhgaciones con Ia mÆs alta calidad crediticia Los

flictores de
ricsgo son prÆcticamente inexistentes Asimismo Ia cahficaeiOn DPI Nivel alto

olorgada ia deuda dc corto plazo refleja obligaciones con la mÆs alta certeza de pago oportuno
La liquidez corto plazo factorcs de protecciOn acceso fuentes aiternas de recursos son

cxceientes

L.t caHf mion de largo corto piazo asignadas Ia CorporaciOri Financiera Colombiana

eliihiam
reflejan en primer lugar su pertenencia al Grupo Aval ci conglomerado

flnanuicn ms grande del pals Dc esta manera la entidad manticne un respaldo patrimonial

importnrv Ia vci sc beneficia de las sinergias existente nirt gripo fllialcs
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generar resultad ii kim ii nacion pu tu tcndns ii cucuta ndm dt Is

calificaciones de Ia corpoacha

Durante 2008 ci negcio ti irnca de invrmii srilii Ins cict lOt It ci

enclurecimiento de los macados internn itnalc in 011 harm in rIsc it Hi rclu.Ics cc



economla han hecho que mÆs empresas busquen financiamiento travØs de inecanisinos diferentes

al erØdito tradicional Para Ia calificadora existe Ia expectativa que esta dindmica generarÆmayores

oportunidades para la corporaeión en esta linea de negocio con lo cual se espera una mayor
contribuciÆn del rubro de comisiones en ci total de los ingresos de ia eorporación

El portafolio compaflias en las cuales 2orficolombiana tienc participaciÆn accionaria se fondea en

mayor medida con ci patrimonio de Ia eorporación 954% die-08 Esto indica que dicho aetivo

recurre en una porcidn minima set financiado con pasivos con costo 46% dic-08 Pot otra parte

las inversiones de renta fija son cubiertas en un 761% mar-09 pot las captaciones de CDTs

cuentas de ahorro situaciOn que mitiga ci riesgo de descaice en las brechas de liquidcz En opiniOn

de Duff Phelps ci match entre los activos quc generan interds los pasivos con costo favorecen

Ia posiciOn de liquidez de Ia corporaeión Esta afirmaciOn se complementa al analizar ci indicador

de activos lIquidos sobre depósitos cxigibiiidadcs 1012% mar-09 con ci cual se materializa ci

respaido que tienen dichos pasivos Estas situaciones surnadas Ia posibilidad de acceso de Ia

entidad fuentes aiternativas de iiquidcz en ci mercado local internacional son vistas dc manera

postiva pot Duff Phelps ai mejorar sus posibilidades de acceder iiquidez en momentos de

estrds

La rclación de solvencia regulatoria dc Corficolombiana tn6 un indic mar-09
en donde ci patrimonio bÆsico corrcsponde aI 735% dw innia tdnU \Jn 1fflent Ia

perteflencia de Ia entidad al Grupo Avai Ic permite contar con an nn nIi inci dn aw
respalda so crecimiento que apoya su liquidez en momentos nun nioa rinuni

de Ia entidad es considerada pot Duff Phelps como una foftk nn rH ttntes de

Corficolombiana
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FILE No 8343/

Duff Phelps de Colombia SA
Security Rating Company

DUFF PHELPS DE COLOMBIA security rating company decided to

maintain the AAA Triple rating on the long term debt and DP1
High Level on the short term debt of Corporacion Financera Colombiana
SA

The Technical Rating Committeee of rating firm Duff Phelps de Colombia SA
hereinafter Duff Phelps in meeting held on June 10 of the current year after

completing the related assessment and analysis on occasion of the annual review of

Corficolombianas long term and short term debt decided to maintain the AAA Triple
rating on the long term debt and DPI High Level on the short term debt as set forth on
Minute No 1177 of the same date

The AAA Triple rating stands for flabilities with the highest loan quality The risk factor

is practically nonexistent Likewise the DP1 High Level granted on the short term

debt shows liabilities with the highest timely payment certainty The short term liquidty

protection factors and access to alternate resource sources are excellent

The long term and short term ratings given to Corporacion Financiera Colombiana
Corficolombiana reflects in the first place that it is member of Aval Group the largest

financial holdinq of Colombia This allows the company to maintain significant equity

support and tu thu synergies existinq between thu roun and its affiliates In addition

the rating takt into account the itivc performncu of Corficolombianas business

strategic it good standinq anJ oltity soundrie
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Phelps considers that this dynamics will result in greater opportunities for cooperation in

this business line with which higher contribution from commissions is expected on

Corficolombianas total income

The portfolio of companies where Corficolombiana has an interest is funded largely with

Corficolombianas own equity 95.4% December 2008 This indicates that such assets

are financed in minimum portion with cost bearing liabilities 4.6% December 2998 On

the other hand fixed rent investments are covered in 76.1% MARCH 2009 by CDs and

savings accounts and this situation mitigates the risk of timing liquidity gap According to

Duff Phelps the match between the interest bearing assets and cost bearing liabilities

favors Corficolombianas liquidity position The assertion is complemented with the

assessment of the liquid asset over deposits and current liabilities ratio 101.2% March

2009 that reinforces the support of such liabilities The above situation plus the possibility

of accessing alternate liquidity sources in local and international market is considered as

positive by Duff Phelps because they enhance the possibilities to access liquidity in spite

of the stressful market conditions

The regulatory solvency ratio of Corficolombiana was 45.8% March 2009 where the

basic equity accounts for 73.5% of the technical equity In addition the fact that

Corficolombiana belongs to Aval Group allows it to have an additional financial strength

that supports its growth and liquidity in times of high tension The companys equity

position is considered by DuffPhelps as one of its most relevant strengths

CONTACT

Fernando Suarez Tello 571 3269999 Ext 1001

Santiago Muæoz Trujillo 571 3269999 Ext 1160

The loan risk rating given by Duff Phelps de colombia SA Security Rating company is intended to be
professional opinion and shall not be construed as recommendation to purchase sell or maintain securities nor
shall it be construed as compliance guarantee of the rated companys obligations The information has been
obtained from presumably accurate and reliable sources therefore the company shall not be liable for any mistake
omission or from the results obtained from the use of this information

Members of the Technical Rating company who participated at the meeting where the ratings were announced
Gustavo Aristizabal Glaudia calp and Juan camilo cabrera

The resumes of the Technical committee Members are

www.dcrcolombia.com.co
Pheps web page


