BANCO MACRO S.A.

Interim consolidated  financial statements  as of March 31, 2018
together with the Report s on review of consolidated  interim financial
statements.

CONTENT

Cover Sheet

Condensed consolidated interim balance sheet

Condensed consolidated interim statement of income

Condensed consolidated interim statement of other comprehensive income

Condensed consolidated interim statepgiyt of changes in she
Condensed consolidated interim statement of cash flows

Notes to the condensed consolidated interim financial statements

Consolidated Exhibits

Condensed separate interim balance sheet

Condensed separate interim statement of income

Condensed separate interim statement of other comprehensive income

Condensed separate interim st at ement of changes in shareholdersdé equit
Condensed separate interim statement of cash flows

Notes to the condensed separate interim financial statements

Separ ate Exhibits

Review report on  condensed consolidated interim T period financial statements

Review report on  condensed separate interim T period financial statements

=2 =080 _0_0_0_0_0_9_9_9_49_-9_49_-2-



CONDENSED CONSOLIDATED INTERIM
FINANCIAL STATEMENTS
AS OF MARCH 31, 2018

CORPORATE NAME: Banco Macro SA

REGISTERED OFFICE:  Sarmiento 447 1 Autonomous City of Buenos Aires

CORPORATE PURPOSE AND MAIN ACTIVITY: Commercial Bank

CENTRAL BANK OF ARGENTINA :Aut horized as AArgentine private
REGISTRATION WITH THE PUBLIC REGISTRY OF COMMERCE: Under No. 1154 - By-laws
Book No. 2, Folio 75 dated March 8, 1967

BY -LAWS EXPIRY DATE: March 8, 2066

REGISTRATION WITH THE I1GJ (SUPERINTENDENCY OF CORPORATIONS): Under No.

9777 i Corporations Book No. 11 9 Volume A of Sociedades Anonimas , dated October 8, 1996.

PERSONAL TAX IDENTIFICATION NUMBER: 30-50001008 -4

REGISTRATION DATES OF AMENDMENTS TO BY -LAWS:

August 18, 1972, August 10, 1973, July 15, 1975, May 30, 1985, September 3, 1992, May 10,

1993, Nove mber 8, 1995, October 8, 1996, March 23, 1999, September 6, 1999, June 10, 2003,

December 17, 2003, September 14, 2005, February 8, 2006, July 11, 2006, July 14, 2009,
November 14, 2012, August 2, 2014.
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CONDENSED CONSOLIDATED INTERIM BALANCE SHEET
AS OF MARCH 31, 2018 AND DECEMBER 31, 2017 AND 2016
(Translation of Financial statements originally issued in Spanish i See Note 45)

(Figures expressed in thousands of Pesos)

Items Notes 03/31/2018 12/31/2017 12/31/2016
ASSETS
Cash and Deposits i n Banks 29,440,799 35,561,574 35,986,159
Cash 7,386,019 6,761,426 4,871,152

Financial Entities and Correspondent Banks

Central Bank of Argentina 19,891,660 23,703,476 28,482,100
Other Local and  Foreign Entities 1,948,191 3,781,451 2,631,916
Other 214,929 1,315,221 991
Debt Securities at fair value through profit or loss 42 605,195 1,086,028 332,481
Derivative Financial Instruments 8 4,562 8,228 9,721
Repo Transactions 4 587,283 1,419,808 19,124
Other financial assets 3,054,960 2,272,679 1,105,513
Loans and other financing 147,618,804 132,658,674 88,390,646
Non - financial Public Sector 1,886,029 1,865,886 1,584,960
Other Financial Entities 4,041,993 3,239,511 1,713,170
Non-financial Private Sector and Foreign Residents 141,690, 782 127,553,277 85,092,516
Other Debt Securities 42 34,745,683 34,703,765 20,395,499
Financial Assets delivered as guarantee 5 4,729,157 7,638,352 3,690,694
Investments in Equity Instruments 42 110,231 282,659 406,868
;r:\r/:rs];tr?rgr:; subsidiaries, associates and joint 287,999 218 947 124268
Property, Plant and Equipment 7,233,681 7,040,152 6,066,706
Intangible Assets 947,279 880,683 656,178
Deferred Income Tax Assets 21 33,373 27,762
Other Non -financial Assets 2,157,851 2,339,869 2,097,090
Non -current assets held for sale 109,356 199,890 89,648
TOTAL ASSETS 231,666,213 226,339,070 159,370,595
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CONDENSED CONSOLIDATED INTERIM BALANCE SHEET

AS OF MARCH 31, 2018 AND
(Translation of Financial statements originally issued in Spanish

DECEMBER 31, 2017 AND 2016
i See Note 45)

(Figures expressed in thousands of Pesos)

Items Notes 03/31/2018 12/31/2017 12/31/2016
LIABILITIES
Deposits 149,488,093 144,129,177 111,862,805
Non -financial Public Sector 13,846,676 12,890,701 9,468 ,055
Financial Sector 93,158 81,359 55,867
Non -financial Private Sector and Foreign Residents 135.548.259 131,157,117 102,338,883
Liabilities at fair value  through profit or loss 12,755 6,450
Derivative Financial Instruments 8 13,656 23,107
Repo Transactions 4 9,245 2,688,093 1,095,634
Other Financial Liabilities 9,093,898 10,561,203 6,341,674
Financing r_ecel\{ed from t'h_e Central Bank of Argentina 486,995 1,174 111 260,458
and other financial  entities
Issued Corporate Bonds 37 4,913,044 4,712,216 1,684,636
Current Income Tax Liabilities 4,072,103 3,975,320 1,749,800
Subordinated Corporate Bonds 37 8,257,754 7,565,759 6,376,537
Provisions 17 734,632 694,919 335,007
Deferred Income Tax Liabilities 21 357,919 496,849 1,321,393
Other Non -financial Liabilities 3,917,229 3,576,002 3,164,158
TOTAL LIABILITIES 181,357,323 179,603,206 134,192,102
-2
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CONDENSED CONSOLIDATED INTERIM BALANCE SHEET
AS OF MARCH 31,2018 AND DECEMBER 31, 2017 AND 2016
(Translation of Financial statements originally issued in Spanish i See Note 45)

(Figures expressed in thousands of Pesos)

Iltems Notes 03/31/2018 12/31/2017 12/31/2016
SHAREHOLDERSG6 EQUI TY
Capital Stock 29 669,663 669,663 584,563
Non -capital contribution s 12,428 ,461 12,428,461 399,499
Adjust ments to Sharehol derséo 4,511 4,511 4,511
Earnings Reserved 20,363,386 20,363,386 14,384,820
Unappropiated Retained Earnings 12,864,441 2,799,084 2,990,757
Other Comprehensive Income 213,069 204,560 65,711
Net Income for the  period / fiscal year 3,542,183 10,065,357 6,540,832
Net Shar ehol datrbstdble © the owheys of 50,085,714 46 535 022 24,970,693
parent company  (¥)
Net Sharehol dersé Equi t-gontroling t 223,176 200,842 207,800
interests
TOTAL SHAREHOLDERSO6 EQUITY 50,308,890 46,735,864 25,178,493

-3-
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CONDENSED CONSOLIDATED INTERIM STATEMENT OF INCOME
FOR THE THREE MONTHS PERIODS ENDED MARCH 31, 2018 AND 2017
(Translation of Financial statements originally issued in Spanish i See Note 45)

(Figures expressed in thousands of Pesos)

Quarter Quarter Accumu lated Accumulated
Iltems Notes ended ended fr(z)lfn Zi?mntlngto frzrf’n e;)regmtnomg
03/31 /2018 03/31 /2017 033/31 /20?[8 033/31 /2017
Interests income 11,336,771 7,458,410 11,336,771 7,458 ,410
Interests expense 3,395,679 2,276,586 3,395,679 2,276,586
Net interests income 7,941,092 5,181,824 7,941,092 5,181,824
Commissions income 22 1,835,499 1,425,046 1,835,499 1,425,046
Commissions expense 184,925 154 ,444 184,925 154 ,444
Net Commissions income 1,650,574 1,270,602 1,650,574 1,270,602
Subtotal ( Net Interests income  + Net 9,591 ,666 6,452 ,426 9,591,666 6,452 ,426
Commissions income )
_Net Income from _ measurement  of fmanmal 249 249 29 341 249 249 29 341
instruments  at fair value through profit or loss
Loss from sold assets at amortized cost (2,945) (13,683) (2,945) (13 ,683)
Difference in quoted prices of gold and foreign 23 150,592 182,068 150,592 182,068
currency
Other operatingi ncome 24 1,304,031 1,063,383 1,304,031 1,063,383
Provision for loan losses 566,812 362,950 566,812 362,950
Net Operating Income 10,725,781 7,350,585 10,725,781 7,350,585
Employee benefits 25 2,017,746 1,720,415 2,017,746 1,720,415
Administrative  expenses 26 1,402,010 1,013,463 1,402,010 1,013,463
Depreciation of Property, Plant and Equipment 162.875 130,046 162,875 130,046
Other Operating  Expenses 27 2,029,163 1,408,808 2,029,163 1,408,808
Operating Income 5,113,987 3,077,853 5,113,987 3,077,853
Income from  associates and joint 75 363 40 987 75 363 40,987
arrangements
Income before tax  on continuing operations 21 5,189,350 3,118,840 5,189,350 3,118,840
Income t ax on continuing operations 1.624.813 1,096,228 1,624,813 1,096,228
Net Income from continuing operations 3.564.537 2,022,612 3,564 ,537 2,022,612
Net Income for the period 3,564,537 2,022,612 3,564,537 2,022,612
Net Income for the period attributable to the 3,542 183 2,005,248 3,542 183 2,005,248
owners of the Parent Company
Net Incpme_ for the  period attributable to non 22 354 17,364 22 354 17,364
controlling interests
-4 -
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Accumulated
from beginning

Accumulated
from beginning

Iltems
of year up to of year up to
03/31/2018 03/31/2017
Net Profit attributable to P ar e n bhafebkolders 3,542,183 2,005,248
PLUS: Potential diluted earnings per common share
Net Profit attributable to P a r e mshadekolders adjusted as per diluted earnings 3,542,183 2,005,248
Weighted average of outstanding common shares for the period 669 ,663 584 563
PLUS: Weighted average of the number of additional common shares with dilution
effects
Weighted average of outstanding common shares for the period adjusted as per
dilution effect 669 663 584 563
Basic earnings per share 5.2895 3.4303

Delfin Jorge E zequiel Carballo

Chairperson



CONDENSED CONSOLIDATED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME
FOR THE THREE MONTHS PERIODS ENDED MARCH 31, 2018 AND 2017
(Translation of Financial statements originally issued in Spanish i See Note 45)

(Figures expressed in thousands of Pesos)

Accumulated Accumulated
Quarter Quarter from from
Iltems Notes ended ended beginning of beginning
03/31/2018 03/31/2017 year up to of year up to
03/31/2018 03/31/2017
Net Income for the period 3,564,537 2,022,612 3,564,537 2,022,612
Foreign currency trc—}nslatlon differences in financial 53,659 (22 ,526) 53,659 (22 ,526)
statements conversion
Eg:iec;gn currency translation differences for the 53 659 (22 ,526) 53 659 (22 ,526)
Profit s or loss es for financial instruments measured
at fair value through other comprehensive income (45 ,170) (2,938) (45,170) (2,938)
(FVOCIl) (IFRS9(4.1.2 )(a)
Income for the period from financial instruments  at
fair value through other comprehensive income (61 ,750) 1,614 (61 ,750) 1,614
(FVOCI)
Income tax 16,580 (4,552) 16,580 (4,552)
Total other comprehe_n_swe income that is 8,489 (25 ,464) 8,489 (25 ,464)
subsequently reclassified to profit or loss
Total Other Comprehensive Income 8,489 (25 ,464) 8,489 (25 ,464)
Total Comprehensive Income for the period 3,573,026 1,997,148 3,573,026 1,997,148
Total Comprehensive Income attributable to the 3,550,692 1,980,129 3,550,602 1,980,129
owners of the parent Company
Total Comprehensive Income attributable to non - 22 334 17,019 22 334 17,019

controlling interests

Delfin Jorge E zequiel Carballo

Chairperson




CONDENSED CONSOLI DATED I NTERI'M STATEMENT OF CHANGES

FOR THE THREE MONTHS PERIOD ENDED MARCH 31, 2018

(Translation of Financial statements originally issued in Spanish i See Note 45)

(Figures expressed in thousands of Pesos)

N SHAREHOLDERSO6 EQUIT

Capital Non -capital Other Comprehensive
Stock Contributions Income Earnings Reserved
Accumulat.
foreign
currency
translation
Adjustments difference  in Total Equity Total Equity
Stock to financial Unappropiated net of netof Non -
Outstanding issuance Shareholders” statemets Retained Controlling controlling Total
Changes shares Premium Equity conversion Other Legal Other Earnings Interests Interests Equity
ﬁi?gcc; :;‘ahre beginning of 669,663 12,428,461 4,511 137,148 67,412 4,994,932 15,368 454 12,864,441 46,535,022 200,842 46,735,864
Total comprehensive income for the period
- Netincome for the period 3,542,183 3,542,183 22,354 3,564,537
- Other comprehensive income for the period 53,659 (45,170) 8,509 (20) 8,489
gear'mce atthe end of the 669,663 12,428 461 4,511 190,807 22,262 4,904,932 15,368,454 16,406,624 50,085,714 223,176 50,308,890
CONDENSE D CONSOLI DATED | NTERIM STATEMENT OF CHANGES I N SHAREHOLDERSO6 EQUITY
FOR THE THREE MONTHS  PERIOD ENDED MARCH 31, 2017
(Translation of Financial statements originally issued in Spanish i See Note 45)
(Figures expressed in thousands of Pesos)
Capital Non -capital Other Comprehensive
Stock Contributions Income Earnings Reserved
Accumulat.
foreign
currency
translation
Adjustments difference  in Total Equity Total Equity
Stock to financial Unappropiated net of netof Non -
Outstanding issuance Shareholders” statemets Retained Controlling controlling Total
Changes shares Premium Equity conversion Other Legal Other Earnings Interests Interests Equity
Balance at the beginning of 584,563 399,499 4511 65,711 3,686,472 10,698,348 9,531,589 24,970,693 207,800 25,178,493
the fiscal year
Total comprehensive income for the period
- Netincome for the period 2,005,248 2,005,248 17,364 2,022,612
- Other comprehensive income for the period (22,526) (2,593) (25,119) (345) (25,464)
Balance at the end of the 584,563 399,499 4511 (22,526) 63,118 3,686,472 10,698,348 11,536,837 26,950,822 224,819 27,175,641

period

Delfin Jorge E zequiel Carballo
Chairperson



CONDENSED CONSOLIDATED INTERIM STATEMENT OF CASH FLOWS
FOR THE THREE MONTHS PERIODS ENDED MARCH 31, 2018 AND 2017
(Translation of Financial statements originally issued in Spanish i See Note 45)
(Figures expressed in thousands of Pesos)

Iltems Notes 03/31 /2018 03/31 /2017

CASH FLOWS FROM OPERATING ACTIVITIES
Income for the period before Income Tax 5,189,350 3,118,840

Adjustments to obtain cash flows from operating activities:

Amortization and depreciation 162,875 130,046
Provision for loan losses 566,812 362,950
Other adjustments (321 ,845) (228 ,632)

Net increase/ decrease from operating assets:

Debt Securities at fair value though profit and loss 480.789 (1,803,384)
Derivative financial instruments 3,666 4,244
Repo transactions 832,525 (8,570,001)

Loans and other financing

Non -financial public sector (20,143) 1,056,464
Other financial entities (802 ,482) (158 ,656)
Non -financial private sector and foreign residents (14,698 ,483) (7,260 ,976)
Other debt securities 9,111,246 (9,610,578)
Financia | assets delivered as guarantee 2,909,195 1,146,945
Investments in equity instruments 172,427 300,404
Other assets (1,057,287) (157 ,890)

Net increase/ decrease from operating liabilities:

Deposits
Non -financial public sector 955,975 3,468,425
Financial sector 11,799 (4,998)
Non -financial private sector and foreign residents 4,391,142 (206 ,750)
Liabilities at fair value through profit or loss 6,305
Derivative financial instruments (9,451)
Repo transactions (2,678,848) (1,066 ,161)
Other liabilities (2,506 ,061) 170,647
Collections / payments for Income Tax (843 ,275) (559 ,587)
TOTAL CASH FROM OPERATING ACTIVITIES (A) 1,856,231 (19,868 ,648)

Delfin Jorge E zequiel Carballo
Chairperson




CONDENSED CONSOLIDATED INTERIM STATEMENT OF CASH FLOWS
MARCH 31, 2018 AND 2017

FOR THE THREE MONTHS ENDED
(Translation of Financial statements originally issued

in Spanish i See Note 45)

(Figures expressed in thousands of Pesos)

Items Notes 03/31/2018 03/31/2017
CASH FLOWS FROM INVESTING ACTIVITIES
Payments:
Acquisition of PPE, intangible assets and other assets (200 ,713) (308 ,640)
TOTAL CASH USED IN INVESTING ACTIVITIES ~ (B) (200 ,713) (308 ,640)
CASH FLOWS FROM FINANCING ACTIVITIES
Payments:
Non -subordinated corporate bonds (1,766 ,904)
Central Bank of  Argentina (22) (34)
Financing from local financial entities (200 ,000) (1,628)
Proceeds :
Central Bank of Argentina 1,822 14
Financing to local financial entities 152,196
Other proceeds related to financing activities 1,646
TOTAL CASH USED IN FINANCING ACTIVITIES ~ (C) (46 ,004) (1,766 ,906)
EFFECT OF EXCHANGE RATE FLUCTUATIONS (D) 1,428,448 36,579
TOTAL CHANGES IN CASH FLOWS
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
(A+B+C+D) 3,037,962 (21,907 ,615)
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE FISCAL YEAR 28 41,203,545 52,070,153
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 28 44,241 ,507 30,162,538

Delfin Jorge E zequiel Carballo
Chairperson



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
AS OF MARCH 31, 2018
(Translation of Financial statements originally issued in Spanish 1 See Note 45 )
(Figures expressed in thousands of Pesos)

CORPORATE INFORMATION

Banco Macro SA (hereinafter, the Bank), is a stock corporation (sociedad anénima ), organized in the Republic of
Argentina that  offers traditional bank  ing products and services to companies, including those companies operating in
regional economies, as well as to individuals , strengthening in this way its goal to be a multi -services bank. In
addition, through its subsidiaries, the Bank performs transactions as a trustee agent, direction and management of
mutual funds and stock exchange services.

Macro Compafiia Financiera SA  was created in 1977, as a non -banking financi al institution. In May 1988, it received

the authorization to operate as a commercial bank and it wa s incorporated as Banco Macro SA. Subsequently, as a
result of the merger process with other entities, it adopted other names (a mong them, Banco Macro Bansu d SA) and
since August 2006 , Banco Macro SA.

The Bank’s shares have been publicly listed on the Bolsas y Mercados Argentinos (BYMA) since Novemb er 1994, as
from March 24, 2006 they are listed on the New York Stock Exchange (NYSE). Additionally, on October 15, 2015
they were authorized to list on the Mercado Abierto Electronico SA (MAE).

Since 1994, BancoMacroSA 6s mar ket strategy was mainly focused on the reg
Aires. Following this s trategy, in 1996, Banco Macro SA started the process to acquire entities and assets and
liabilities during the privatization of provincial and other banks.

On May 15, 2018, the Board of Directors approved the issuance of these Condense d consolidated interim financial
statements.

OPERATIONS OF THE BANK
2.1. Agreement with the Misiones Provincial Government
The Bank and the Misiones Provincial Government entered into a special -relationship agreement whereby the
Bank was appointed, for a fre-year term since January 1, 1996, as the Pr

financial agent, as well as revenue collection and obligation payment agent.

On November 25, 1999, and December 28, 2006, extensions to such agreement were agreed upon, making i t
currently effective through December 31, 2019.

As of March 31, 2018 and December 31, 2017 and 2016, the deposits held by the Misiones Provincial
Government with the Bank amounted to 4,251,480, 3,255,353 and 2,495,781(including 334,437, 333,032
and 139,61 O related to court deposits), respectively.

2.2. Agreement with the Salta Provincial Government
The Bank and the Salta Provincial Government entered into a special -relationship agreement whereby the
Bank was appointed, for a ten -year term since March 1, 1996, as the Provincial Governn

financial agent, as well as revenue collection and obligation payment agent.

On February 22, 2005 and August 22, 2014, extensions to such agreements were agreed upon, making it
currently effective through February 28, 2026.

As of March 31, 2018 and December 31, 2017 and 2016, the deposits held by the Salta Provincial
Government with the Bank amounted to 1,129,508, 908,270 and 1,340,738 (including 494,122, 458,550 and
370,154 related to court deposits), respectively.
2.3.  Agreement with the Jujuy Provincial Government
The Bank and the Jujuy Provincial Government entered into a special -relationship agreement whereby the
Bank was appointed, for a ten -year term since January 12, 1998, as the Pr

financial agent, as well as revenue collection and obligation payment agent.

On April 29, 2005 and July 8, 2014, extensions to such agreement were agreed upon, making it currently
effective through September 30, 2024.

-10 -



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
AS OF MARCH 31, 2018
(Translation of Financial statements originally issued in Spanish 1 See Note 45 )
(Figures expressed in thousands of Pesos)

As of March 31, 2018 and December 31, 2017 and 2016, the deposits held by the Jujuy Provincial
Government with the Bank amounted to 2,610,479, 4,649,184 and 1,580,312 (including 376,766, 320,825
and 253,622 related to court deposits), respectively.

2.4. Banco del Tucuman SA

Banco del Tucuman SA a cts as an exclusive financial agent and as revenue collection and obligation payment
agent of the Tucumén Provincial Government and of the Municipality of San Miguel de Tucuman, respectively.

The service agreement with the Tucuman Provincial Government is currently effective through the year 2021,
while the agreement executed with the Municipality of San Miguel de Tucuman was automatically extended
through the year 2023, as set forth in the original agreement

As of March 31, 2018 and December 31, 2017 and 2016, the deposits held by the Tucuman Provincial
Government and the Municipality of San Miguel de Tucuman with Banco del Tucuman SA amounted to
3,790,426, 1,913,801 and 2,450,436 (including 1,294,894, 1,225,993 and 943,683 related to court deposits),

res pectively.

BASIS FOR THE PREPARATION OF THESE FINANCIAL STATEMENTS AND APPLICABLE ACCOUNTING
STANDARDS

Preparation basis

Applicable Accounting Standards

On February 12, 2014 the CentralBank , t hrough Communi qu® AAO0 5541 gudslihes towards he d t
conversion to the IFRS issued by the International Accounting Standards Board (IASB) for preparing financial

statements of the entities under its supervision, for the annual fiscal years beginning on January 1, 2018 as well as

those of i nterim -periods.

Additionally, t hrough Co mmuQentrg B&k satAspecifié guiddines withire the scope of such
convergence process, among which it defined (i) the transitory exception to the application of section 5.5

Al mpair ment BRS®fii Fti meanici al I nstr u B%bnlttosB6.5.558 W totthe isnasyears begi nning as
of January 1, 2020; and (ii) in order to calculate the effective interest rate of assets and liabilities so requiring it for

the measurement thereo  f, pursuant to IFRS 9, up to December 31, 2019, the Bank may transitorily make a global
estimate of the calculation of the effective interest rate on a group of financial assets or liabilities with similar

characteristics which shall be applied such effect ive interest rate. To the date of the present condensed consolidated

interim  financial statements the Bank is in the process of determining and quantifying the effect the application of
section 5.5 Al mpairmento mentioned irnou(gih) Caobnonvuenivgiul®s HhiaAwe .6 3Ri3n .
supplementary rules, the Central Bank defined the minimum chart of accounts  and the provisions applicable to the
preparation and presentation of the financial statements of financial entities for the fiscal years beg inning on January
1, 2018, respectively.

The accompanying Condensed consolidated interim financial s tatements of the Bank were prepared pursuant to
Communi qu® AAO0 6114 and s up p CenmakBartk a Takingrintolaccaunt thé exdeptiens describ edin
the preceding paragraph, the new regulatory framework comprises the Standards and Interpretations adopted by the

IASB and includes

- the IFRS ;
- the International Accounting Standards (IAS); and
- the interpretations developed by the IFRS Interpretations Committee (IFRIC) or former IFRIC  (SIC) .

The accompanying C ondensed consolidated  interim financial s tatements are the first Financial Statements presented

in accordance with  Central Bank Communi qu® AAO0 6114. For the preparation of th
Bank applied the basis for th e preparation and consolidation, the accounting policies and the material accounting

judgements , estimates and assumptions described in this Note. The Bank further contemplated the exceptions and
exemptions provided fdri men AdMBRSi anfABfrémnmternati onal Financi al
applied for the preparation of the accompa nying Condensed consolidated interim f inanci al statements are described

in the s e c itimeoAdoptiolr of international Financial Reporting Standards in accordance with Communiqué

6114 of the CentralBank 6 of t h.is Not e

-11 -



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
AS OF MARCH 31, 2018
(Translation of Financial statements originally issued in Spanish 1 See Note 45 )
(Figures expressed in thousands of Pesos)

Up to the fiscal year ended D ecember 31, 2017, the Bank prepared its consolidated Financial Statements in
accordance with the rules and standards issued by the Central Bank . The financial information for previous fiscal
years and included in the accompanying consolidated Financial Sta tements for comparative purposes, was modified

and is disclosed in accordance with the basis described in the preceding paragraphs. The effects of changes between

the standards applied as of the end of the fiscal year ended December 31, 2017 and the IFRS are explained in the
reconciliations di scl os e dimeuAdapton of tinftemational fihaacial fREporting tStandards in
accordance with CentralBank Communi qu® AA0 61140 of this Note 3

The accompanying condensed consolidated interim financi al statemen ts for the three months period ended March 31,
2018 have been prepared in accordanc®epwtngd | AS 34 Al nterim Fina

These condensed consolidated interim Financial Statements include all the necessary information for an appropriate

understanding, by the users thereof, of the basis for the preparation and disclosure used therein, as well as the

relevant events and transac  tions occurred after the issuance of the last annual consolidated Financial Statements for

the fiscal year ended December 31, 2017. Nevertheless, the present condensed consolidated interim Financial

Statements do not include all the information or all the disclosures required for the annual consolidated financial
statements prepared in accordance wi t h t he I AS 1 APresentat
accompanying condensed consolidated interim Financial Statements must be read together with t he annual
consolidated financial state  ments for the fiscal year ended December 31, 2017 .

The accounting policies comply with the IFRS as currently approved and are applicable to the preparation of the first

annual consolidated Financial Statements in acco rdance with the IFRS  (December 31, 2018). Notwithstanding the
above, these accounting policies might change if, at the time of preparing those first annual Financial Statements in

accordance with the IFRS, new standards are issued or the existing ones are modified, or the compulsory application

to that da te is modified, or if the Bank chooses to change its choice of any of the exemptions under IFRS 1.
Generally, the Central Bank does not allow the anticipated application of any IFRS, unless it expressly states the

contrary.

Transcription in the Book s of Accounts

To the date of the accompanying Financial Statements, the same are in the process of being transcribed in the
Bank 6 s ool of Account

Figures expressed in thousands of Pesos

The accompanying consolidated Financial Statements disclose figures expressed in thousands of Argentine pesos and
round the amounts in thousands of pesos to the nearest whole number, unless it expressly states the contrary.

Balance Sheet Disclosure

The Bank presents its assets and liabilities in order of liquidity . The analysis referred  to the recovery of assets and
settlement of liabilities during the 12 months following the reporting date (current assets and liabilities) and more

than 12 months after the reporting date (non -current assets and liabilities) is disclosed in Note 19 to the
accompanying condensed consolidated interim financial s tatements.

Financial assets and financial liabilities are generally disclosed in gross numbers in the Balance Sheet. They are only
compensated and disclosed in net figures when there is a legal and unconditional right to compensate such financial

assets a nd liabilities and the Management intends to settle them on a net basis or to realize assets and settle
liabilities simultaneously.

Note also that the present condensed consolidated interim financial statements were prepare on the basis of
historic al amounts, except for monetary Regulation Instruments of the Central Bank and certain Federal Government
Securities , which were valued at fair value through Other Comprehensive Income (OCI) and Provincial Government
Securities , Corporate Bonds , Debt Securit ies and Certificates of Participation in Financial Trusts, listed or unlisted
Securities and certain Federal Government Securities, which were valued at Fair Value Through Profit or Loss . In
addition, as to derivative instruments ( term and forward transact ions) both assets and liabilities were valued at Fair
Value through Profit or Loss
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
AS OF MARCH 31, 2018
(Translation of Financial statements originally issued in Spanish 1 See Note 45 )
(Figures expressed in thousands of Pesos)

Comparative information

The present Condensed consolidated interim balance s heet as of March 31, 2018, is presented comparatively with
year -end data of the immediately preceding fisca | year, while the Statement of income and Other comprehensive
income, the Stat ement of changes in shareholdersd equity andquivae’sfdt at er

the three -month period ended March 31, 2018, are presented comparatively with data as of same period of the
immediately preceding fiscal year.

I'n compliance wit htimd AdBpBon @&f InferRationa tFinancial Reporting Standardso and si
accompanying Condensed consolidated interim financia | statements are the first ones being submitted pursuant to

Communi qu® 1A A0 &eéniral Baakf , we imdude the o pening Balance sheet to the transition date (December

31, 2016).

Unit of measure

T h e B a niraricial stktements recognize the changes in the peso purchasing power until February 28, 2003, when

the adjustments to reflect th ose changes were discontinued, and as required by Presidential Decree 664/2003,

Article No. 312 of General Resolution No. 7/2015 of the Superintendency of Corporations (Public Registry of
Commerce), Central Bank Communi qu® fAA0 3921 and the Gener al Res

Securities Exchange Commission).

I AS 29 AFinanci al Reporting i n éswphpishesithatfthe inancial sta r y emErdsooh amyranteys o
whose functional currency is the currency of a hyperinflationary economy, whether they are based on a historical

cost approach or a current cost approach, shall be expressed in terms of the measuring unit current at the end of the

repo rting period, computing for such purpose the inflation produced from the acquisition date, in the case of non -
monetary items carried at cost  or cost less accumulated depreciation, or from the revaluation date, in the case of

non -monetary items carried at amounts current on dates other than that of the balance sheet or the acquisition

date. For this purpose, although the standard does not fix an a bsolute inflation rate at which hyperinflation is
deemed to arise, it is a general practice to consider for this purpose a variation approaching or exceeding 100%

cumulative inflation over three years, together with other qualitative factors regarding the macroeconomic
environment.

The Bank evaluates whether the a rgentine peso meets the characteristics to qualify as the currency of an
hyperinflationary economy following the provisions under IAS 29, and to evaluate the above mentioned quantitative

factor the Bank takes into account the evolution of the internal wholesale price index (WPI) published by the
Instituto Nacional de Estadisticas y Censos (INDEC) , since such index is the one that best reflects the conditions
required by IAS 29

From the assumption o f the current federal government, that took place on December 10, 2015, the INDEC started a
reorganization process. Such Organism announced monthly inflation data measured based on the WPI starting on

January 2016, without giving any specific inflation to the months of November and December 2015. To the date of

approval of the accompanying Conden sed consolidated interm financial s tatements, the last WPI published by INDEC

is that for the month of March 2018 and the cumulative inflation rate for the period of three years ended that same
month is approximately 95%.

Although not all necessary obje ctive conditions are met to qualify the economy as hyperinflationary, it is necessary
to consider inthe i nterpretation of the Financial s tatements the fact that during the last fiscal years there have been
significant variations in the prices of indicator s relevant to the economy, such as wage cost, interest rate and foreign
exchange rate.

Basis for Consolidation

The accompanying C ondensed consolidated  interim financial s  tatements include the Financial Statements of the Bank
and its subsidiaries as  of March 31, 2018 .

Subsidiaries are all the entities controlled by the Bank. The Bank controls other entity when it is exposed, or has
rights, to variable return s from its continuing involvement with such other entity, and has the ability to use its power
to di rect the operating and financing policies of such other entity, to affect the amounts of such returns.

This generally happens when there is a shareholding of more than half of its shares having voting rights.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
AS OF MARCH 31, 2018
(Translation of Financial statements originally issued in Spanish 1 See Note 45 )
(Figures expressed in thousands of Pesos)

Notwithstanding the above, under certain particular circumstances, the Bank may still have control with less than a
50% participating interest or may not have the control even if it holds more than half of the shares of such other
entity. Upon evaluating w  hether it has power over the controlled entity, and therefore controls the variation of its

returns, the Bank shall consider all relevant facts and circumstances, including:

- the purpose and design of the controlled entity,

what the relevant activities are and how decisions about those activities are made and whether the Bank has the
ability to direct such relevant activities,

contractual arrangements such as call rights, put rights and liquidation rights,

whether the Bank is exposed, or has rights, to variable returns from its involvement with such controlled entity,
and whether the Bank has the ability to use its power over the controlled entity to affect the amount of the
Bankds returns

The Bank has no interests in structured entities that required to be  consolidate d.

Subsidiaries are completely consolidated since the date of the effective transfer of the control over the same to the

Bank and consolidation ceases when the Bank loses control over the subsidiaries . The accompanying condensed
consolidated interim Financial Statements include the assets, liabilities, income and each component of other
comprehensive income of the Bank and its subsidiaries. Transactions between consolidated entities ar e completely
eliminated.

Changes in a parentds ownership interest in a subsidiary that
subsidiary are equity transactions. However , If a parent company loses control of a subsidiary, it shall derecognize

the assets ( including any goodwill ) and liabilities of the subsidiary, any non -controlling interests in the former

subsidiary and other capital components, while any profit or loss derived from the transaction, event or

circumstances that resulted in the | oss of control shall be recognized as a profit or loss, and any investment retained

in the former subsidiary shall be recognized at its fair value at the date when control is lost.

The Financial Statements of the subsidiaries have been prepared to the same dates and for the same accounting
periods as those of the Bank , using uniform accounting policies consistent with those applied by the latter. In case
necessary, adjustments shall be made to the Financial Statements of the subsidiaries so that the accounting policies
used by the group will be uniform.

The Bank considers the Argentine peso as its functional and presentat ion currency. To such effect, b efore
consolidation, the Financi  al statements of its subsidiary Macro Bank Limited, originally expressed in US dollars, were
translated to pesos (presentation currency) using the following method :

1 Assets and liabilities were converted at the reference exchange rate of the Central Bank , in force for that foreign
currency at the closing of business on the last bu siness day of the period, ended March 31, 2018 and of the fiscal
years ended December 31, 2017 and 2016.

T Figures related to the owner sd stooknigsuancheupgrémaum s and icrevpcabte achpitals t o ¢ k -
contributions) were translated applying the effective exchange rates as of the date on which such contributions

were paid in

1 Income for the periods of three months ended March 31, 2018 and 2017 were translated to pesos on a monthly
basis, using the monthly average of the reference exchange rate of the Central Bank .

9 Foreign currency translation differences arising as a result of the preceding paragraphs are recognized as a
separate component w ithin the Shar ehol der s o E q repotting thent i othe nStatement of Other
Comprehensi ve Il ncome, foneigre burrency tragsktlon differenéies in financial statements

conversion 0 .

1 Non-monetary items measured at historical cost were converted at the reference Exchange rate of the Central
Bank as of the date on which such items were recognized

On the other hand, non -controlling interests represent the portion of income and equity no t directly or indirectly
attributable to the Bank and in the accompanying Condensed consolidated intermin f inancial statements they are
disclosed as a separate line in the Balance Sheet, the Statement of Income, the Statement of Other Comprehensive

Income and the Statement of Changes in Shareholders 6 Eq.ui ty
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

AS OF MARCH 31, 2018
(Translation of Financial statements originally

issued in Spanish

(Figures expressed in thousands of Pesos)

i See Note 45 )

As of March 31,2018 and December 31, 2017 and 2016, the Bank has consolidated its Financial Statements with the
Financial Statements of the following companies

Subsidiaries Principal Place of Business Country Main Activity
Banco del Tucuman SA San Ma}rtln“721 ! San Miguel de; Argentina Banking Entity
Tucuman i Province of Tucumén
Macro Securities SA (a) and Juana Manso 555 1 8th floor, Office A Argentina Stock - Exchanae Services
(b) i Autonomous City of  Buenos Aires 9 9
Sarmiento 447 i T7thfloor Services
Macro Fiducia SA Autonomous City of  Buenos Aires Argentina
Juana Manso 555 i 9th floor, Office A . Direction and Management of
Macro Fondos SGFCISA i Autonomous City of  Buenos Aires Argentina Mutual Funds
Caves Village, Building 8 Office 1i Bahamas Banking Entity

Macro Bank Limited (c)

(a) Consolidates with

(b) The indirect interest of

(c) Consolidates with Sud Asesores (ROU)

The table

West Bay St., Nassau
Macro Fondos SGFCI SA (80,90%

Participating and Voting Interest

Banco Macro SA comes from Macro Fiducia SA.

).

SA (100% Voting Interest i Equity interest 2,278).

December 31, 2017 and 2016

Subsidiaries

Banco del Tucuman SA
Macro Securities SA
Macro Fiducia SA

Macro Fondos SGFCISA
Macro Bank Limited

Total assets, liabilities and net equity of the Bank and

i Marehr 3,s 2018 iamd

31, 2017 and 2016 are as follows

each of its subsidiaries as

of March 31, 2018 and

bel ow shows the Bankdscoppanies it @onsplidates as @f
Shares B a n kFadicipating Interest Non - Controlling Interest
Total Capital Voting Total Capital Voting
T N

ype umber Stock Interest Stock Interest
Common 395,341 89.932% 89.932% 10.068% 10.068%
Common 12,776,680 99.921% 99.932% 0.079% 0.068%
Common 6,475,143 98.605% 98.605% 1.395% 1.395%
Common 327,183 99.936% 100.00% 0.064% -
Common 39,816,899 99.999% 100.00% 0.001% -

December

t

Banco Macro Banco del Other L )
As of 03/31/2018 SA Tucuman SA Subsidiaries Eliminations Consolidated
Assets 217,012,053 16,267,893 3,013,446 (4,627 ,179) 231,666,213
Liabilities 166,926,339 14,059,830 1,327,353 (956 ,199) 181,357,323
Equity attributable to the owners
of the Bank 50,085,714
Equity attributable tonon -
controlling interests 223,176
Banco Macro Banco del Other L )
As of 12/31 /2017 SA Tucuman SA Subsidiaries Eliminations Consolidated
Assets 213,157,890 14,789,932 2,922,317 (4,531,069) 226,339,070
Liabilities 166,622,874 12,802,723 1,259,908 (1,082 ,293) 179,603,212
Equity attributable to the owners
of the Bank 46,535,022
Equity attributable to non -
200,842

controlling interests
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
AS OF MARCH 31, 2018
(Translation of Financial statements originally issued in Spanish 1 See Note 45 )
(Figures expressed in thousands of Pesos)

Banco Macro Banco del Other R .
As of 12/31/2016 SA Tucuman SA Subsidiaries Eliminations Consolidated

Assets 148,783,028 11,548,487 2,215,093 (3,176,013) 159,370,595
Liabilities 123,812,335 9,489,193 1,107,074 (216,500) 134,192,102
Equity attributable to the owners

of the Bank 24,970,693
Equity attributable to non -

controlling interests 207,800

The Bankds Management considers there are no other companies or
Statements as of March 31,2018 and December 31, 2017 and 2016

Summary of significant accounting policies

Below there is a description of the principal valuation and disclosure criteria used for the preparation of the

accompanying Conndensed consolidated interim financial satements as of March 31, 2018 and December 31, 2017
and 2016 :
3.1 Assets and liabilities denominated in foreign currency

The Bank considers the Argentine Peso as its functional and presentation currency. The assets and liabilities

denominated in foreign currency, mainly in US dollars, were valued at Central Bank benchmark US dollar
exchange rate effective as of the closing date of transactions on the last business day of each period or fiscal
year, as applicable.

Additionally, assets and liabilities denominated in other foreign currencies were translated at the repo exchange
rate c ommunicated by the Cent  ral Bank . Foreign exchange differences were recorded in the related statements
of income as fADifference in quoted prices of gold and foreigr

3.2 Financial Instruments

Initial Recognition and Measurement

The purchase and sale of financial assets requiring the delivery of assets within the term generally established
by the rules and regulations or the mar ket c dradiohg dategie.s oathee r e c

date the Bank undertakes to acquire or sell the relevant asset

At initial recognition, the financial assets and liabilities were recognized at fair value. Those financial assets and
liabilities not recognized at fair value through profit or loss , were recognized at fair value adjusted for
transactions costs directly attributable to the acquisition or issue of the financial asset or liability

At initial recognition, the fair value of a financial instrument is generally the transaction price . Nevertheless, if
part of the consideration received or paid is for something different from the financial instrument, the Bank
estimates the fair value of the financial instrument. Any additional amount regarding the consideration shall be

an expense or lesser income, except it m eets the requirements to be recognized as any other type of asset

Subsequent measurement i Business Model

The Bank established three categories for the classification and measurement of its financial instruments, in
accordance with the nBdeintt thanagd itssfinancels assets and the contractual cash flow
characteristics thereof

- at amortized cost: the objective of the business model is to hold financial assets in order to collect
contractual cash flows

- at fair value through other comprehensive income: the objective of the business model is both collecting
the contractual cash flows of the financial asset and/or of those derived from the sale of the financial asset.

- at fair value from profit or loss: the objective of the business m odel is generating income derived from the
purchase and sale of financial assets.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
AS OF MARCH 31, 2018
(Translation of Financial statements originally issued in Spanish 1 See Note 45 )
(Figures expressed in thousands of Pesos)

Therefore, the bank measures its financial assets at fair value, except for those that meet the following two
conditions and are measured at amortized cost

- the financial a ssets are held within a business model whose objective is to hold financial assets in order to
collect contractual cash flows,

- the contractual terms of the financial asset give rise, on specified dates, to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

The Bankds business model is determined atinanaial dssets are mandgedt refl
together to achieve a particular business objective

The business model is not assessed on an instrument -by-instrument approach, but it should rather be
determined on a higher level of aggregation and is based on observable fac tors such as :

- how the performance of the business model and the financial assets held within that business model are
evaluated and reported to theBank 6s key management personnel,

- the risks that affect the performance of the business model (and the financial assets held within that
business model) and, in particular, the way in which those risks are managed; and ,

- the expected frequency, value , timing and reasons of sales are also important aspects

The assessment of the business model is performed on the basis of scenarios that the Bank reasonably expects

to occur, without taking into account the scenarios such as the so -called 6worst cased or O6str
If after the initial recognito ncash fl ows are realized in a way that is diff.e
Bank does not change the classification of the remaining financial assets held in that business model , but rather

considers all relevant information to assess the newly originated or newly purchased financial assets.

Test of contractual cash flow characteristics

As part of t he classification process, the B ank assessed the contractual terms of its financial instruments in
order to determine if such financial instruments give rise to cash flows on specific dates which are solely
payments of principal and interest on the principal amount outstanding

For the purposes of this assessment, Aiprincipalo is defined
recognition , provided such amount may change over the life of the financial asset, for example, if there are
repayments of principal or premium amortization or discount

The most significant elements of interest within a loan agreement are typically the consideratio n for the time
value of money and credit risk

In order to test contractual cash flow characteristics, the Bank applies judgment and considers relevant factors

such as the currency in which the financial asset is denominated and the period for which the interest rate is
set.

However, contractual terms that introduce exposure to risks or volatility in the contractual cash flows that are
unrelated to a basic lending arrangement, do not give rise to contractual cash flows that are solely payments of

principal and interest on the principal amount outstanding . In such cases, financial assets are required to be

measured at fair value  through profit or loss

Therefore, the financi al assets and liabilities were <cl assi
assets at fair value  through profit orloss 0 , AFinanci al assets at fair value throlt
or AFi nancetad at amortized costo. Ssuecdh icnl aBxsh if b icta t dP BimiaGcels e gl o |
Assets and Liabilitieso.

1 Financial assets at fair value through profit or loss

This category presents two subcategories: financial assets at fair value held for trading and financial assets
initially designated at fair value by the Management or wunder
has not designated, at the beginni ng, financial assets at fair value through profit or loss.
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
AS OF MARCH 31, 2018
(Translation of Financial statements originally issued in Spanish 1 See Note 45 )
(Figures expressed in thousands of Pesos)

The Bank classifies the financial assets as held for trading when they have been acquired or incurred principally

for the purpose of selling or repurchasing it in the near term or when they are p art of a portfolio of identified
financial instruments that are managed together and for which there is evidence of a recent actual pattern of

short -term profit -taking.

Financial assets and liabilities at fair value through profit or loss are recognized at fair value in the Balance
Sheet. Changes in fair value are recognized wunder the item @l
instruments at fair value through profit or |l osso, as wel |l

pursuant to the con tractual terms and conditions, or when the right to receive payment of the dividend is
established.

The fair value of instruments categorized as Level 1 was assessed by using the quotes effective as of the end of

each period or fiscal year, as applicable, in active markets if representative . At present, for government or
private securities or bonds, there are two main markets in which the Bank operates, that are BYMA and MAE.

Additionally, as for derivatives, both MAE and Mercado a T érmino de Rosario S.A. (ROFEX) are deemed as
active markets.

On the other hand, for certain instruments that do not have a quoted price in an  active market, categorized as
Level 2, the Bank used valuation techniques that included the use of market transactions performed under
mutual independent terms and conditions, between interested and duly informed parties, provided there are

any available, as well as references to the current fair value of other instrument being substantially similar, or

otherwise the analysis of cash flows discounted at rates built from market information of similar instruments
In addition, certain assets and liabilities included in this categorization were valued using identical quoted prices
of identical instruments in filess active marketso.

Finally, the Bank has categorized as level 3 those assets and liabilities for which there are no identical or similar
transactions in the market. In order to determine the market value of these instruments, the Bank used
valuation techniques based on its o wn assumptions, which are similar to those that would be used by any other
market player. For this approach, the Bank mainly used the cash flow discount model .

1 FEinancial assets at fair value through other comprehensive income

A financial asset shall be measured at fair value through other comprehensive income if (i) the financial
instrument is held within a business model whose objective is achieved by both collecting contractual cash flows

and selling financial assets and (ii) the contractual terms of t he financial asset meet the determination that cash
flows are solely payments of principal and interest on the principal amount outstanding.

Debt instruments at fair value through other comprehensive income are recognized in the Balance Sheet at fair

valu e. Profits and losses derived from changes in fair value are recognized in other comp rehensive income as

APr of ilésses foom financial instruments at fair value through other c omprehensive incomeo. |
interest, profit and loss from translation differences and impairment are recognized in the statement of income

in the same manner as for financi al assets measuriecome §idm amor
interest received 0 , ADi fference in quoted prices amwffAPravisibndor laam tbssdso e i gn
respectively .

When the Bank has more than one investment on the same security, it must be considered that they shall be
disclosed using the first in first out costing method

On derecognition, gains and losses accumulated previously recognized in OCI are reclassified to profit or loss.

1 FEinancial assets at amortized cost

They represent financial assets held in order to collect contractual cash flows and the contractual terms of
which give rise on specified dates to cash fl ows that are solely payments of principal and interest on the
principal amount outstanding.
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After initial recognition, these financial assets are recognized in the Balance Sheet at amortized cost using the

effective interest method, less the allowance for loan losses. The effective interest method uses the rate that

allows the discount of estimated future cash payments or receipts through the expected life of the financial

instrument or lesser term, if applicable, to the net carrying amount of  the financial asset or to the financial

liability. When applying this method, the Bank identifies incremental direct costs as an integral part of the

effective interest rate. For such purposes, interest is the consideration for the time value of money and for the

credit risk associated with the amount of principal outstanding during a specific period of time. Income from

interest and i mpairment are discl os edIndome fronh iatereSttrexgivedme mt amfd |
fiProvision for loan losses 0, reetigely .

Changes in the all owance ar kossaloesenit £ldl o warkExdé i bort ®Wndol |l ectib

3.2.1 Cash and deposits in banks

They were value at their nominal value plus the relevant accrued interest, if applicable. Accrued interests
were al | ocat ed t o lInierastsincome aods i
3.2.2 Repo transactions _ (purchase and sale of financial instruments )
These transactions were recognized in the Balance Sheet

transactionso

The difference  between purchase and sale prices of such instruments were recognized as interest
accrued during the effective term of the transactions using the effective interest method and were
all ocated t o lnferestsincome aos afnirderefts expense 0.

3.2.3 Loans and other financing

Non -derivative financial assets that the Bank holds within a business model whose objective is to hold
financial assets in order to collect contractual cash flows and the contractual terms of which give rise, on
specified dates, to  cash flows that are solely payments of principal and interest on the principal amount
outstanding.

After initial recognition, loans and other financing were measured at amortized cost using the effective
interest method, less the allowance for loan losses . The amortized cost was calculated taking into
account any discount or premium incurred in the origination or acquisition, and origination fees or
commissions, which are part of the effective interest rate. Income from interest was allocated to income
as filnterests income 0 .

3.2.4 Allowance for loan losses and allowance for eventual commitments

These allowances were built -up based on estimated loan losses of the credit facilities of the Bank,

deriving, among other aspects, from the assessment of the compliance level of debtors and the
guarantees that secure the relevant transactions taking i
2950 and supplementar  y provisions of the  Central Bank and the allowance policies of the Bank

In the case of loans with specific allowances that are repaid or generate the reversion of allowances

built -up in the current period, and in case of allowances built -up in previous fiscal years that turn out to
exceed those deemed necessary, s uch allowance excess is reversed with impact on the income for the
present period

Impairment losses are included in the St atement of | nPeovisioe foralaan Idsses 0 and t he
changesint hi s accounting item are discl osed Ccredit bbgsbsiibAlldwanRe AV a l
for u ncolectibility risko .The section fAAccounting judgments, esti mates

includes a more detailed description of impairment estimates.

3.2.5 Financial liabilities

After initial recognition, certain financial liabilities were measured at amortized cost using the effective
interest method, except for derivatives that were measured at fair value through profit or loss. Interests
were all ocat ed Interesisexpeosmed as 0
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Within other financial liabilities we included guarantees granted and eventual | iabilities, which must be
disclosed in the Notes tot  he Financial s tatements, when the documents supporting such credit facilities

are issued and are initially recognized at fair value of the commission received, in the Balance Sheet.

After initial recognition, the liability for each guarantee was recognized at the higher of the amortized
commission and the best estimate of the disbursement required to settle any financial obligation arising

as a result of the financial guarantee

Any increase in the liabilities related to a financial guarantee was recognized as income. T he commission
received has been recognized as récéivec® men ftben E0baroeamse nbn:
based on the amortization thereof following the straight -line method over the effective term of the

financial guarantee granted

3.2.6 Derivative fina ncial instruments

Receivables from forward transactions without delivery of underlying assets

It i ncludes forward purchase and sale transactions of foreign currency without delivery of traded

underlying asset. Such transactions were measured at the fair value of the contracts and were
performed by the Bank with intermediation purposes on its own account. The originated income was
all ocated to i nc o médor measufementtof fihanc@aldnsteiments at fair value through profit

or |l osso.

Derecognition of financial assets and liabilities

A financial asset (or, if applicable, a part of a financial asset or a part of a group of similar financial assets) shall

be derecognized when: (i) the contractual rights to the cash flows from the financial asset expire, or (ii) the
Bank transfers the contractual rights to receive the cash flows of the financial asset or retains the contractual

rights to receive the cash flows of the financial asset, but assumes a contractual obligation to pay the cash
flows received immediately to a third party pursuant to a transfer agreement.

A transfer shall qualify for derecognition of the financial asset only if (i) the Bank has transferred substantially

all the risks and rewards of ownership of the financial asset, or (ii) it has neither transferred nor retained
substantially all the risks and rewards of ownership of the financial asset, but has transferred the control of the

financial asset, considering that the control is transferred if, and only if, the tr ansferee has the practical ability
to sell the asset in its entirety to an unrelated third party and is able to exercise that ability unilaterally and
without needing  to impose additional restrictions on the transfer

If the Bank neither transfers nor ret ains substantially all the risks and rewards of ownership of a transferred
asset, and has retained the control over it, the Bank shall continue to recognize such transferred asset to the
extent to which it is exposed to changes in the value of the transferred asset.

On the other hand, a  financial liability is derecognized when the obligation specified in the relevant contract is

discharged or cancelled or expires. When there is an exchange between an ex isting borrower and lender of debt

instruments with substantially different terms, or the terms are substantially modified, such exchange or

modification shall be accounted for as  an extinguishment of the original financia | liability and the recognition of

a new financial liability , recognizing t he difference between the carrying amount of a financial liability

extinguished or transferred to another party and the consideration paid, in profit or loss as AOther oper
incomeo.

Reclassification of financi al assets and liabilities

The Bank does not reclassify its financial assets after the initial recognition thereof, except under extraordinary

circumstances when it changes its business model for managing financial assets, as a result of external or
internal changes signifi cant. Financiat llablitieBaenneversreclassifiech #sa ¢ t iofo Masch
31,2018 and December 31, 2017 and 2016, the Bank has made no reclassifications.
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3.3 Financial Leases

The Bank grants loans through financial leases, recognizing the current value of lease payments as a

financial asset. The difference between the total lease receivables and the current value of financing is

recognized as interest to accrue . This income is recognized during the term of the lease using the effective

interest rate method, which reflects a constant rate of return and is recognized in profit or loss as

filnterests income O . Losses originated for i mpai Stateenant of éncome i ax | ud
fiProvision for loanlosses 0 and changes in this accoumtiExd ilbtsealiovRacdid di s

Allowance for uncolectibility r i s k 0.

3.4 |Investmentin associates and joint arrangements

An associate is an entity over which the Bank has significant influence, i.e. the power to participate in the
financial and operating policy decisions of such controlled entity, but without having the control thereof.

Investments in associates were recogn ized through the equity method and they were initially recognized
at cost. The Bankdéds share in the profits or waoswmedfarint er t
profits or losses, and its share in other comprehensive income after the acqui sition were accounted for in

other comprehensive income.

A joint arrangement is an arrangement of which the Bank and other party or parties have joint control.

Under | FRS 11 AJoi nt Ainvesintegteimtbese asrangements are classified as joint ventures
or joint operations depending on the contractual rights and obligations of each investor, regardless of the

legal structure of the arrangement. A joint venture is an arrangement pursuant to which the parties

having joint control of the arrangement have rights to the net assets of such arrangement. A joint
operation is an arrangement pursuant to which the parties having joint control of the arrangement have

rights to the assets and obligations for the liabilities, relating to the arrangement. The Ba nk has assessed
the nature of its joint arrangements and determined that the same are joint ventures. Investments in joint

ventures were recognized using the equity method described in the paragraph above.

3.5 Property, plant and equipment

The Bank chose the cost model for all kinds of assets accounted for in  this accounting item, taking into
account t he considerations me n t {timen &ddptiom of Intedmagionak Eirancialo n AFi
Reporting Standards in accordance with Central Bank Communiqué AA®&1140 of this Note f
property owned by the Bank. These assets were carried at their cost less any accumulated depreciation

and any accumulated impairment losses, if applicable . The historical cost of acquisition includes all

expenses directly attributable to the acquisition of the assets. Maintenance and repair costs were

accounted for in profits or losses as incurred . Any replacement and significant improvement of an item of

property, plant and equipment is recognized as an asset only when it is likely to produce any future

economic benefits exceeding the return originally assessed for such asset.

Depreciation of the items of property, plant and equipment was assessed in proport ion to the estimated
months of useful life, depreciating completely on the acquisition mon th of the assets and not on the
derecognition date. In addition, at least at each financial year -end, the Bank reviews if expectations
regarding the useful life of ea ch item of property, plant and equipment differ from previous estimates, in
order to detect any material changes in useful life  which, if confirmed , shall be adjusted applying the
relevant correction to the depreciation of property, plant and equipment accounting item.

The residual value of the assets, as a whole, do es not exceed their recoverable amount.

Furthermore, the Bank is building a new corporate building in the Autonomous City of Buenos Aires. Under
I AS 23 fABorrowing Cost sassetandhihereford adl costuraldted toyflmancg]g directly or
indirectly attributable to the acquisition and construction of this asset were capitalized

3.6 Intangible Assets
Intangible assets acquired separately were initially measured at cost. After initial recognition, they were

accounted for at cost less any accumulated depreciation (for those to which finite useful | ives have been
allocated) and any accumulated impairment losses, if applicable.
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Internally generated intangible assets, excluding capitalized development expenses, shall not be
capitalized and the relevant disbursement shall be reported in the balance sheet for the period in which
such expenditure is incurred.

Useful lives of intangible assets may be finite or indefinit e.

Intangibl e assets with finite useful lives are amortized over their economic useful lives, and are reviewed
in order to determine whether they had any impairment loss to the extent there is any evidence that

indicates that the intangible asset may be impaired. The period and method of amortization for an
intangible asset with a finite useful life are reviewed at least at the financial year -end of each reporting
period. Amortization charges of intangible as sets with finite useful lives are accounted forinthe  statement
of income.

Intangible assets with indefinite useful lives are not amortized and are subject to annual tests in order to
determine whether they are impaired, either individually or as part of the cash -generating unit to which
such intangible asse ts were allocated. The Bank has not intangible assets with indefinite useful lives

The gain or loss arising from the derecognition of an intangible asset shall be determined as the difference
between the net disposal proceeds, if any, and  the carryingam ountofthe asset, andit shall be recogni zed
in profit or loss when the asset is derecogni zed.

Development expenditure incurred in a specific project shall be recognized as intangible asset when the
Bank can demonstrate all of the following

- the technical feasibility of completing the intangible asset so that it will be available for use or sale,
- itsintention to complete the intangible asset and use or sell it,

- how the intangible asset will generate probable future economic benefits,

- the availability of adequate resources to complete the development , and

- its ability to measure reliably the expenditure attributable to the intangible asset during its
development.

After initial recognition of the development expenditure as an asset, such a sset shall be carried at its cost
less any accumulated amortization and any applicable accumulated impairment losses. Amortization shall

begin when the development phase has been completed and the asset is available for use. The asset
amortizes over the pe riod in which the asset is expected to generate future benefits. Amort ization is
accounted for in the Statement of income . During the development phase, the asset is subject to annual

tests to determine whether there is any impairment loss.

Investment _ Property

We included certain real property that the Bank holds for undetermined  future use, which were recognized
pursuant to | AS 40 Al nvestment Propertyo

For this kind of property, the Bank chose the cost model described in Note 3.5 Property, plant and
equipment .

An investm ent property is derecogniz ed on disposal or when the investment property is permanently
withdrawn from use and no future economic benefits are expected from its disposal. The difference
between the net disposal proceeds and the ca rrying amount of the asset is recognized in profit or loss in

the period of the retirement or disposal.

An entity shall transfer a property to, or from, investment property when, and only when, there is a

change in use . For a transfer from investment property to an item of property, plant and equipment , the
propertyo6s de e subsgquantascounting r is its fair value at the date of change in use .Ifan item
of property , plant and equipment becomes an investment pro perty the Bank recognizes the asset up to

the date of change inuse in accordance with the policy established for property, plant and equipment
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3.8 Non-current Assets Held for Sale

The Bank reclassifies in this category non -current assets of which the carrying amount will be recovered
principally through a sale transaction rather than through continuing use . The asset (or disposal  group)
must be available for immediate sale in its present condition subject only to terms that are usual and

customary for  sales of such assets (or disposal groups) and its sale must be highly probable.

Non -current assets classified as held for sale are measured at the lower of carrying amount and fair value
less costs to sell

3.9 Impairment of Non -financial Assets

The Bank evalu ates, at least at each fiscal year -end, whether there are any events or changes in the
circumstances that may indicate the impairment of non -financial assets or whether there is any evidence
that a non -financial asset may be impaired

When there is any evidence or when an annual impairment test is required for an asset, the Bank shall
estimate the recoverable amount of such asset. If the carrying amount of an asset exceeds its recoverable

amount, such asset is deemed impaired and its carrying amo unt shall be reduced to its recoverable
amount. T o the date of the accompanying Condensed consolidated interim financial s tatements, there is
no evidence of impairment of non -financial assets

3.10 Provisions

The Bank recognizes a provision if and only if the following circumstances are met: (a) the Bank has a
present obligation as a result of a past event; (b) it is probable (i.e., it is more likely than not) that an

outflow of resources will be required to settle the obligation; and (c) a reliable estimate ca n be made of
the amount of the obligation

In order to determine the amount of provisions, the risks and uncertainties were considered taking into

account the opinion of independent and internal legal advisors of the Bank. Where the effect of the time

value of money is material, the provisions shall be discounted using a pre -tax rate that reflects , if
applicable, current risks specific to the liability. When the discount is recognized, the effect of the

provision derived from the lapse of time is accounted for as Interests expense 0 i n the Staten
Income. Based on the analysis carried out, the Bank recognized as provision the amount of the best

estimate of the expenditure required to settle the present obligation at the end of each reporting period

The provisions accounted for by the Bank are reviewed at the end of each reporting period or fiscal year,
as applicable, and adjusted to reflect the current best available estimate . In addition, provisions are
recognized with specific allocation to be used only for the expenditures for which they were originally
recognized.

In the event : a) the obligation is possible ; or b) it is not probable that an outflow of resources will be
required for the Bank to settle the obligation ; or c¢) the amount of the obligation cannot be estimated

reliably, the contingent liability shall not be recognized and shall be disclosed in the Notes. Nevertheless,
when the possibility of an outflow of resources is remote, no disclosures shall be made

3.11 Recognition of income and expenses

3.11.1 Revenue from interestsincome and interests expense

Revenue from interest received and expenses for interest paid were recognized according to their
accrual period, applying the effective interest method

Revenue from interest received includes the return on fixed income investments and negotiable
instruments, as well as the discount and premium on financial instruments

Bond coupons were recognized at the time they were declared
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3.11.2 Loan commissions

Commission charges and direct incremental costs related with the granting of financing facilities
were deferred and recognized adjusting the effective interest rate thereof

3.11.3  Service commissions, fees and similar items

The commissions charged were accounted for t o the extent the Bank satisfied each performance
obligation undertaken in contracts  with customers and in an amount that reflected the
consideration to which the Bank expected to be entitled in exchange for those goods or services

A performance obligation implies a promise in a contract with a customer to transfer: (i) a good

or service (or a bundle of goods or services) that is distinct ; or (i) a series of distinct goods or
services that are substantially the same and that have th e same pattern of transfer to the
customer .

3.11.4 Non-financial revenue and expenses

They were accounted for to the extent the Bank satisfied each performance obligation undertaken

in contracts with customers and in an amount that reflected the consideration to which the Bank
expected to be entitled in exchange for those goods or services, as described in the preceding
section.

3.12 Customer Loyalty Program

The loyalty program offered by the Bank consists in accumulating points generated by purchases made
with the credit cards, which can be exchanged by any reward (including, among other offers, products,
benefits and awards) available in the program platform

The Bank concluded that the rewards to be granted originate a separate performance obligation.
Therefore, at the end of each period or fiscal year, asthe case may be, the Bank recognizes a provision
forthe rewards t o be granted in fAdteser financial 1iab

Based on the variables that the Bank takes into account in order to estimate the (fair) value of the

points granted to customers (and the relation thereof with the exchange of the Reward), it is worthwhile

to mention that such estimates are subje ct to a significant level of uncertainty (and variation) that

should be considered. These considerations are described
estimates and assumptionsodo in this Note

3.13 Income Tax and Minimum Presumed Income Tax

a) Income Tax

Tax expense (tax income) comprises current tax expense (current tax income) and deferred tax
expense (deferred tax income). This tax is accounted for as part of profit or loss in the statements,

except in the case of accounting items that are to be recognized directly in other comprehensive

income statements. In this case, each accounting item is presented before assessing the ir impact on
Income Tax, which is accounted for in the relevant accounting item.

- Current income tax : the consolidated current income tax expense is the sum of the income tax
expenses of the different entities that compose the Group, which were assessed, in each case, by
applying the tax rate to the taxable income, in accordance with the Income Tax Law, or
equivalent rule or provision, of the countries in which any subsidiary operates
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- Deferred income tax: itis assessed bas ed on the individual Financial statements of the Bank and
of each of its subsidiaries and reflects the effects of temporary differences between the carrying
amount of an asset or liability in the balance sheet and its tax base. Assets and liabilities are
measured using the tax rate tha t is expected to be applied to the taxable income in the years in
which these differences are expected to be settled or recovered . The measurement of deferred
tax liabilities and deferred tax assets reflects the tax consequences that will follow from the
manner in which the Bank and its subsidiaries expect, at the end of the reporting period, to
recover or settle the carrying amount of their assets and liabilities. Deferred tax assets and
liabilities are recognized regardless of the time in which  the temporary differences are expected
to reverse. Deferred tax assets are recognized when it is probable that taxable profit will be
available against which the deductible temporary difference can be utilized.

On December 29, 2017 the Argentine Executiv e Power passed and put into effect the Tax Reform Act
which, among other things, reduces the corporate rate of income tax applicable to corporate retained
earnings and impacts on the measurement of deferred tax assets and liabilities. This reduction in the
corporate rate of income shall be implemented gradually over the next four years dropping from the

35% rate applicable for and including the fiscal year 2017, to a 25% rate in 2020. The effec ts thereof
shall be considered  from the deferred taxes assessed as of December 31, 2017, as fol lows: if reverse
shall occur from January 1, 2018 and upto December 31, 2019, the applicable tax rate is 30% and if

reversion shall occur from January 1, 2020 onwards, the applicable tax rate is 25%. In addition,
through this tax reform the Government introduced changes in connection with the balancing tax, tax

adjustment for inflation, treatment of acqu isitions and investments made from January 1, 2018, tax
revaluation and employer contributions among other issues

b)  Minim um Presumed Income Tax

In the fiscal year 1998, Law No. 25,063 established minimum presumed income tax for a ten -year
term. At present, after subsequent extensions, and taking into account the provisions of Law No.

27,260, such tax is effective th rough the fiscal years ending up to and including December 31, 2018.

This tax is supplementary to income tax, while the latter is levied on the taxable income for the year,

minimum presumed income tax is a minimum levy assessment applicable on the potential inco me of
certain production assets at a 1% rate. Therefore,
equal to the higher of these taxes. In the case of entities subject to the Financial Entities Act, the

above mentioned Law provides that such entities shall consider as taxable basis for the minimum
presumed income tax 20% of their taxable assets after deducting those defined as non -taxable
assets.

However, if minimum presumed income tax exceeds income tax in a given tax year, such excess may
be computed as a payment on account of any income tax in excess of minimum presumed income
tax that may occur in any of the following ten years, once accumulated net operating losses (NOLs)
have been used.

As of March 31, 2018 and 2017, the amounts recognized for income tax exceeded those assessed for
minimum  presumed income tax for those same periods.

Earnings per share

Basic earnings per share shall be calculated by dividing Net profit attributable to parent’s shareholders
of the Bank by the weighted average number of ordinary shares outstanding during the period

Fiduciary activities and investment management

The Bank renders custody, administration, investment management and advisory services to third
parties that originate the holding or placement of assets in the name of such third parties. These assets

and the income on them are not included in the Financial Statements, since they are not owned by the

Bank. The commissions derived from these ac tivitesare account ed ©®mmissioass info@e 0 ithe
Statement of income
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Accounting _judgments , estimates and assumptions

The preparation of the accompanying condensed consolidated i
Management to  consider significant accounting judgments , estimates and assumptions that impact on the

reported assets and liabilities, income, revenues and expenses , as well as the assessment and disclosure of

contingen t assets and liabilites , as of theendofthe r eporting period. The Bamwmrkbasedr epo
on the best estimate regarding the probability of occurrence of different future events and, therefore, the
uncertainties associated with the estimates and asydivanthé ons
future to final amounts that may differ from those estimates and may require material adjustments to the

reported amounts of the affected assets and liabilities

In certain cases, the Financial Statements prepared in accordance with Central Bank Communi qu® #AAO0 6
require that the assets and liabilities to be recognized and/or presented at their fair value. The fair value is the

amount at which an asset can be exchanged, or a twhich a liabil ity can be settled, in mutual independent terms

and conditions between participants of the principal market (or most advantageous market) duly informed and

willing to transact in an orderly and current transaction. When prices in active markets are available, we have

used them as basis for valuation. Whe n prices in active markets are not available, the Bank estimated those

values as values based on the best available information, including the use of models and other assessment

techniques.

Additionally, the  Central Bank allows for additional allowances for loan losses and changes in classification of
debtors, as the case maybe, based on the Bankdds risk manage:
may decide to increase the amount of the provision for loan losses by e stablishing additional allowances after

assessing the portfolio risk, basing its decision for example in the analysis of the local and international
macroeconomic conditions

As to the customer loyalty program, the Bank estimates the fair value of the po ints awarded to customers

under the HfAMacropremiad program by d&lpepdaty that teed she anbdels includes t ec h
assumptions regarding exchange percentages, the product combinations available for exchange in the future

and customerense§. pr ef

Eirst -time adoption of IFRS s under Central Bank  Communiqué A1 A0 6114
Communi qu® fAA0 6324 requires the presentation of the followir
- between the consolidated equity determined in accordance with the standards of the Central Bank and the
consolidated equity determined in accordance with CebtralBank Communi qu® # Ad of6December as
31, 2016 ( date of transition) and December 31, 2017; and
- between the consolidated net income determined in accordance with Central Bank standards for the three -
month period ended March 31, 2017 and the consolidated total comprehensive income determined in

accordance with CentralBank Communi qu® AAO0 6114 to the same date

I n preparing these reconciliations, t the IFRSasnckriestly ddmaved gaadme n t (
applicable to the presentation of the accompanying condensed consolidated interim Financial Statements that
are the first consolidated Financial Statements presented in accordance with Central Bank Communi qu® A A

6114, but applying the exceptions and exemptions under IFRS 1 described below
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1 Optional e xemptions

- Business ¢ ombinations :

The Bank decided not t o apply I FRS 3 fABusiness Combinationsodo ret
subsidiaries (that are deemed businesses), investments in associates and interests in joint ventures
occurred before December 31, 2016 ( date of transition) . Using this exemption implies that the carrying
amounts of assets and liabilities measured pursuant to the Central Bank standards , and that must be
recognized in accordance to the IFRSs, are the cost thereof attribu ted as of the acquisition date. After
the acquisition date, measurements shall be made in accordance with the Central Bank Communiqué
AAO0 6114. Asset s anadnotlquabfiptdo Beirecogrezed as duehtaccording to the IFRSs are
excluded from the opening Balance sheet . In this sense, no previous amount which would have been
recognized according to the Central Bank standards was excluded and no amount which was not
previously recognized has been recognized, pursuant to the Central Bank standards . IFRS 1 also
establishes that the carrying amount of goodwill measured according to the Central Bank standards
shall be included in the opening balance sheet , regardless of the adjustments for impairment and for
recognition or derecognition of certain intangible assets that qualify or not to be recognized as such

according to I AS 38 fAlntangible Assetso.

- Use of fair value as deemed cost for an item of property, plant and equipment and investment
properties :

Properties and properties under construction were measured in the opening balance sheet as of
December 31, 2016 (date of transition) at fair value, determined on the basis of valuations made to

such date by an independent valuer who holds a recognized and relevant professional qualification . The

Bank chose to use these values as carrying amount at the date of transition. After the date of

transition, measurement of items of property, plant and equipment and investment property were made

in accordance with I AS 16 AProperty, Pl ant and Equi pme
respectively. Tos uch effect, the Bank has chosen the cost model provided for under such standards.

- Accumulated translation d ifferences :

The Bank decided to consider at zero accumulated currency translation differences as of December
31, 2016 (date of transition), for the foreign subsidiary Macro Bank Limited

- Fair value measurement of financial assets at initial recognition
For the presentation of the carrying amounts at the date of transition, related to the acquisition of loan
port folio, the Bank decided to go for the exemption contemplated in paragraph D of IFRS 1 and
recognized prospectively the cost of transactions related to such acquisitions

- Borrowing costs

The Bank decided to apply the transitional provisions of IAS 23 and has capitalized borrowing costs in
qualifying assets from  December 31, 2016 (date of transition)

The Bank has not used other exemptions or ex ceptions available under IFRS 1

1 Obligatory exceptions

- Estimates
The significant accounting judgments, estimates and assu
determine the amounts according to the IFRS as of December 31, 2016 (date of transition), and as of
December 31, 2017, were consistent with those made as of th e same dates according to the Central
Bank standards and reflect the current conditions as of the respective dates .

- Non - controlling interests

The total comprehensive income of subsidiaries was attributed to the owners of the parent company
and to the non -controlling interests, from December 31, 2016 ( date of transition)
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Reconciliations required

1 Reconciliati on of consolidated equity as of December 31, 2016 (date of transition)

Previous Adjustments and IFRS
Central Bank e
Reclassifications Balance
Standards
Total Assets 154,998,960 4,371,635 159,370,595
Total Liabilities 132,893,062 1,299,040 134,192,102
Equity 22,105,898 3,072,595 25,178,493
Equity
attributable to
Balance as of 12/ 31/ 2016 owners
According to previous  Central Bank Standards 22,105,898
Adjustment s and Reclassifications:
Debt securities and investment in equity instruments 153,970
Loans and other financing (238 ,730)
Property, plant and equipment and investment property 4,580,298
Deferred income tax assets and liabilities (1,321,392)
Other non -financial liabilities (370 ,143)
Other adjustments 60,792
Total adjustments and reclassifications 2,864,795
Non - controlling interest 207,800
Total adjustments 3,072,595

Balance as of 12/ 31/ 2016 accordingto Central Bank Com muniqué

AA0 6114 25,178,493
Equity attributable to parent company 24,970,693
Equity attributable to non  -controlling interests 207,800

Reconciliation of equity as of December 31, 2017 .

Previous Adjustments and IFRS
Central Bank o
Reclassifications Balance
Standards
Total Assets 224,242,704 2,096,366 226,339,070
Total Liabilities 181,112,157 (1,508,945) 179,603,212
Equity 43,130,547 3,605,311 46,735,858
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Equity
attributable to
Balance as of 12/31/2017 owners
According to previous  Central Bank Standards 43,130,547
Adjustments and  Reclassifications:
Loans and other  financing (291,040)
Property, plant and equipment and investment property 4,565,478
Deferred income tax assets and liabilities (496,849)
Other non -financial liabilities (515,769)
Other adjustments 142,649
Total adjustments and reclassifications 3,404,469
Non -controlling interest 208,842
Total adjustments 3,605,311
Balance as of 12/31/201 7 according to Central Bank Communiqué
AAO 6114 46,735,858
Equity attributable to parent company 46,535,016
Equity attributable to non  -controlling interests 200,842
Reconciliation of consolidated income and other comprehensive income for the three -month period ended  March
31, 2017 .
Net income Other
for the comprehensive Comprehensive
Reconciliation of income as of 03/31 /2017 period income Income
According to previous  Central Bank Standards 1,764,045
Interests income (12 ,250)
Administration expenses 91,936
Income Tax 98,100
Other adjustments 80,781
Foreign currency translation differences (22 ,526)
Income from financial instruments at fair value
through OCI (2,938)
Total adjustments and reclassifications 258,567 (25 ,464)
Balance according to Central Bank
Communiqgué A A0 6114 2,022,612 (25,464) 1,997,148

Explanatory notes to the adjustments on transition to IFRS

This section includes a brief description of the main adjustments on transition to the standards established by
Central Bank Communi qu® #AA0 6114 affecti ng 3k R0OL6 (date o sansitidn) abdeas efmb e r

December 31, 2017, and the consolidated income and other comprehensive income for the three -month period
ended March 31, 2017, and which arise from comparing the accounting policies applied by the Bank to th e
preparatio n of the Financial s tatements up to the end of the previous fiscal year ended December 31, 2017
(Central Bank ) and the accounting policies applied by the Bank to the preparation of the Financial s tatements from
the fiscal year beginning on January 1, 2018 onwards.

Debt securities

Adjustments in this accounting item arise mainly when the valuation established for each business model into
which holdings were classified, differs from the valuation established by the Central Bank standards .
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In addition, the Bank carried out active repo transactions of which, under Central Bank standards, the underlying
assets should be recognized as a  ssets of the Bank. Under IFRS, these assets received from third parties do not
meet the requirements to be recognized as su ch.

Furthermore, the Bank received security deposits which, under Central Bank standards, implied  recognition of such

security within this accounting item against a liability for deposits for the principal plus the agreed upon interest

and the quoting  difference, which  was accounted for in Deposits. According to IFRS 9, these transactions neither

imply the recognition of the asset nor the offset in liabilities. In addition, items accrued in favor were reclassified

f r o mhmteriésts expense 0t o AExpemseserfvi ceso within AiCommi ssions related t

Additionally, Debt Securities in Financial Trusts, previously included in Other Receivables for Financial
Intermediation, were recognized according to a business model in which the purpos e of these holdings is principally
to obtain contractual cash flows, and therefore they were measured at amortized cost, using the effective interest
method. Under Central Bank standards these instruments were also measured at amortized cost

Loans and other financing

The Bankds |l oan portfolio was generated in a business model S |
cash flows (composed of principal and interest). Under IFRS 9, the loan portfolio shall be measured at amortized

cost, measur ing it at the beginning at fair value, using the effective interest method, which implies that the

commissions charged and the direct incremental costs related to the granting of such financing facilities shall be

deferred an d recognized over the term of t he financing facility

Under Central Bank standards, interests  were accrued on the basis of exponential distribution in the periods in
which they were generated and the commissions were charged and the direct costs were recognized at the time
they were generated

Furthermore, loan portfolio acquisitions made by the Bank were measured for in accordance with such IFRS,
recognizing such acquired loan portfolios at fair value at the date o f acquisition . Under Central Bank standards,
these transactions were recognized at their contractual value.

Investments in equity instruments

The contributions to risk funds of Reciprocal Guarantee Companies (RGC) in which the Bank participates, do not
meet the financial asset individual test, therefore the y are not included in the Bank 6s business model
measured at their fair value through profit or loss.

As to those companies in which the Bank has no control or significant influence, such comp anies were recognized
at the best approximation to the fair value through profit or loss according to IFRS 9. Under Central Bank

standards, these approximations were recognized at cost, plus the nominal value of any dividends received on

shares.

Non -financial assets

Under | FRS 15 fARevenue from Contracts with Customerso, t he B
charged for the subscription to one of t he Bankds customer
performance obligation contemplated in the contract is the one that requires the Bank to contact its customer with

a recognized airline.  As consideration for this service, the Bank receives a membership fee.

Investments in associates and joint ventures

The Bank hol ds interests in UTEs  (jointventures) , which according to I FRS 11 fAJoint A
for using the equity method . Under Central Bank standards, the Bank used the proportional consolidation method.
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Property, plant and equipment and investment property

For the presentation of the carrying amount to the date of transition the Bank used the exemption contemplated
under AOptional exemptionso, which implied using the fair wvalu
fair valu e, the Bank used valuations for all properties.

Since the Bank chose the cost model, the new cost of acquisition according to the IFRSs implied an increase in
depreciations .

Additionally, within the item Property, plant and equipment, the Bank capitalize d from the date of transition, the
financing costs attributable to the construction of the new corporate building, in accordance with IAS 23

Intangible assets

Under IAS 38, intangible assets shall be measured at cost. Under Central Bank standards , the Bank capitalized
certain software costs and other organizational expenses, which according to the above mentioned IAS the Bank

should have not recognized as intangible assets and, therefore, were accounted for in profit or loss for the relevant

perio d.

Corporate Bonds

The Bank issued subordinated and unsubordinated Corporate Bonds that, according to IFRS 9, were measured at
amortized cost, using the effective interest method, which implied having to account for less er liabilities the direct
placement expenses.  Under Central Bank standards, such Corporate Bonds were measured in accordance with the
unpaid balance of principal and accrued interest and the expenses were accounted for in profit or loss at the time

they were generated.

Assets and liabilities for deferred income tax

According to I AS 12 #fAlncome Taxo, the Bank shall recognize (i)
paid or recovered and (ii) the deferred tax that is the tax the Bank expects to settle or recover of Income Tax, for

the accumulated tax losses and the temporary differences arising between the tax bases of assets and liabilities

and their carrying amounts. Under Central Bank standards, the Bank ass essed income tax applying the rate in

force to the expected taxable profit, without taking into account the effect of differences between the carrying

amount and its tax base

Other non_-financial liabilities

According to IFRS 15, the Bank recognized income arising in the course of its ordinary activities so that they
represent the transfer of goods or services promised to customers in exchange for an amount that reflects the
consideration the Bank expects to have the right to receive in exchange for s uch goods or services

I'n addition, and Eumpd eory ele A B evadatfonist ar® considered as irrevocable accumulating paid
absences and shall be measured at the expected cost of such absences, based on the additional amount that the

Bank expects to pay for such paid absences multiplied by the number of days accumulated in favor of the
employees and unused at the end of the reporting period . Under Central Bank standards , charges for paid
vacations were accounted for at the time the personnel used such benefit, i.e., when vacations were paid.

Capital stock i Stock issuance premium

Under | AS 32 fAFinanci al I nstrument s: Presentationdo, the costs
capital stock are  accounted for as a deduction of the amount of such instrument, provided they are incremental

costs directly attributable to such equity transaction, which would have been avoided if such transaction had not

taken place. Accordingto Central Bank standards, the Bank recognized such costs in p rofit or loss.
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Foreign currency translation

Under | AS 21 AThe Effects of Changes in Foreign Exchange

Rat e

exchange translation differences, with respect t o BanmkeuseB the@ k 6 s

voluntary exemption under p ar a gimea pdoptiob of dnfternatioRaR Sinartial Rdparting t

Standardsodo and did not recognize the translation differences

transition .

Explanation of material adjustments in the Statement of Cash Flows

- Preparation method : the Bank chooses the Direct Method, except for the presentation of cash flows from
operating activities, for which it shall use the indirect method

- Cash: (i) it does not include the cash of UTEs, since under IFRS such balances are recognized using the

proportional equity method and under Central Bank standards UTEs are recognized using the proportional
consolidation method; (ii) the Bank incorporated foreign currency purchase and sale spot transactions
previously not included in the Statement of Cash Flows under Central Bank standards .

- Cash equivalents : issuer mus t be the National Government or the Central Bank and they must have  maturity

periods of 90 days or less from the purchase date , whereas under Central Bank standards cash equivalents
should meet the following requirements: they should be subject to insignificant risks regarding change of value
and have maturity periods of 90 days or less from the purchase date

New pronouncements

Pursuant to Communi gqu @enfrahBanké,ladnew IBRS are hpproved and existing IFRS are amended or
revoked and, once these changes are approved through Notices of Approval issued by the Argentine Federation of

Professionals Councils in Economic Sciences (FACPCA for its Spanish acronym), the Central Bank shall issue a
statement on the approval thereof for financial entities. Generally, financial entities shall not apply any IFRS in
advance, except specifically authorized at the time of the approval thereof . In this case, the Bank shall adopt IFRS

16 ALeasesd when sucteffestiteandar d comes

Such standard eliminates the dual accounting method for lessees that distinguishes between finance leases

recognized within the Financial s tatements and operating leases for which future lease payments are not required to
be recognized. Instead, it develops a single model, within the balance sheet, which is similar to the present fi nance
lease. As to lessor, the s tandard maintains the present practice i i.e., lessors keep on classifying leases as finance

and operating leases.

This standard is applicable to fiscal years beginning as of January 1, 2019. The Bank does not expect the above
described standard to have a material impact on the consolidated Financial Statements

REPO TRANSACTIONS
In the normal course of business, the Bank arranged repo  transactions. According to IFRS 9, assets involved in
repurchase and reverse repurchase transactions and received from or delivered to third parties, respectively, do not

qualify to be recognized or derecognized, respectively

As of March 31, 2018, and December 31, 2017 and 2016, the Bank has agreed repurchase and reverse repurchase
transactions of government and private securities  for 596,528, 4,107,901 and 1,114,758, respectively. Maturity of

the agreed transactions as of March 2018 shall occur during the month of April 2018. Furthermore, to the those

same dates, the securities delivered to guarantee the reverse repurchase transac tions total 10,325, 2,993,719 and
1,201,029, respectively, and are recorded under fAFinanci al a sgsiazantee od,e | w lsaalritiesd receised
guarantee repurchase transactions total 653,330, 1,591,288 and 19,335, respectively and were recognized o utside
the balance sheet

Profits generated by the Bank as a result of its repurchase transactions arranged during the three -month periods
ended March 31, 2018 and 2017 total 33,726 and 405, 469, respectiv
interest received 0 .In addition, losses generated by the Bank as a result of its reverse repurchase transactions

arranged durin g the three -month periods ended March 31, 2018 and 2017 total 30,970 and 19,234, respectively,
and wer e r ec omgenestzegpdnse no. i
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(Figures expressed in thousands of Pesos)

FINANCIAL ASSETS DELIVERD AS GUARANTEE
As of March 31, 2018, and December 31, 2017 and 2016, the Bank delivered as guarantee the following financial
assets :
- Carrying Amount
Description 03/31 /2018 12/31 12017 12/31 /2016

For transactions with the Central Bank 4,141 ,476 4,005,730 2,093,960

For equity forward contracts 10,325 2,993,719 1,201,029

For guarantee deposits 577,356 638,903 395,705

Total 4,729,157 7,638,352 3,690,694

The Bank©&s Macoasgerstleeretshall be no losses due to the restrictions on the above listed financial
assets .

LOSS ALLOWANCE i ALLOWANCE FOR UNCOLLECTIBILITY RISK OF LOAN AND OTHER FINANCING
LOSSES

Changes in allowances for  loan losses asofMarch 31, 2018 ar e di scl os dassadllawanEex h Allowance Rr i
uncolectibilityrisk 6 i n the accompanying condensed consolidated interim F

The table bel ow pr es e nesinalowaresBson k Desemben 8h 01 7:

Amount
As of December 31, 2016 1,847,841
Increases 1,961,997
Reversals 1,117,295
Charge -off 19,536
As of December 31, 2017 2,673,007
CONTINGENT TRANSACTIONS
I'n order to meet specific financial needs of customer s, t he Bé

granting of guarantees, securities, bonds, letters of credit and documentary credits. Although these transactions are
not recognized in the balance sheet , since they imply  a possible obligation or liability for the Bank, they expose the

Bank to additional credit risk to those recognized in the balance sheet and are, therefore, an integral part of the total
risk of the Bank

As of March 31,2 018 and December 31, 2017 and 2016 , the Bank maintains the following contingent transactions

03/31 /2018 12/31 /2017 12/31 /2016

Overdraft and unused agreed credits 384,314 255,710 191,007
Guarantees granted 243,913 253,350 287,497
Liabilities for foreign trade transactions 154,661 90,274 163,308
782,888 599,334 641,812

Risks related to the contingent transactions described above have been evaluated and are controlled within the
framewor k of t herisBmlitykdéssribed in®ate 4t

DERIVATIVE FINANCIAL INSTRUMENTS

The Bank performs derivative transactions for trading purposes
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At the beginning, derivat ives often imply only a mutual e
Nevertheless, these instruments frequently imply high level

s of leverage

xchange of promises with litle or no investment.
and are quite volatile . A relatively small

movement in the value of the underlying ass
the -counter derivatives may expose the

an open position. Th
ri sk management
Note 41.

framewor k.

et could have a significant impact in profit or loss
Bank to risks related to the absence of an exchange market in which to close
e Bankdés exposure for derivative <co

The following tables show the notional values of these instruments, expressed in thousands, in the currency of
origin. Notional values indicate the number of pending transactions at year end and are not indicative of either the

market risk or the credit ri
recognized as assets or liabilities in the

sk. Additionally,

is presented
Balance sheet . Changes in fair values were accounted for in profit or loss, the

. Furthermore,

over -

ntracts
I nf or nskranagemerd objedtiveseandalinids & scluded end i t

the fair value of the derivative financial instruments

breakdown of which is dirsedlodewn iaf Exrha fbiitt @ fAlBoss o
03/31 /2018 12/31 /2017 12/31 /2016
Derivative assets Notional Fair Notional Fair Notional Fair
Value Value Value Value Value Value
Foreign currency forward purchase contracts
without delivery of underlying asset 2,500 3,437 9,200 6,863
Foreign currency forward sales contract without
delivery of underlying asset 11,000 1,095 2,500 800 7,900 9,721
Forward contracts of Government bonds 10,000 30 10,000 565
Total derivatives  held for trading 23,500 4,562 21,700 8,228 7,900 9,721
03/31/2018 12/31/2017 12/31/2016
Derivative liabilities Notional Fair Notional Fair Notional Fair
Value Value Value Value Value Value
Foreign currency forward purchase contracts
without delivery  of underlying asset 19,315 1,833 18,900 7,169
Foreign currency forward sales contract without
delivery of underlying asset 16,800 11,823 25,600 15,938
Total derivatives  held for trading 36,115 13,656 44,500 23,107

Derivatives held for trading are generally related with products offered by the Bank to its customers. The Bank shall
also take positions expecting to benefit from favorable changes in prices, rates or indexes, i.e. take advantage of the

high level of leve rage of these contracts to obtain high

Additionally, they may be held for arbitrage, i.e. to obtain a benefit free of risk for the combination of a
trying to benefit from anomalous situations in the prices of assets in the

product and a portfolio of financial assets,
markets .

The Bank holds Forwards and Futures as derivative financial instruments. These are contractual agreements to
given price and a fixed date in the future. Forward contracts are

or sell a specific financial instrument at a

customized contracts traded on an over -the -counter market

for standardized amounts, executed in a regulated market and subject to daily cash margin

yields, assuming at the same time high market risk.
derivative

buy

. Future s contracts, in turn, correspond to transactions
requirements. The main

differences in risks associated with these types of contracts are the credit risk and the liquidity risk. In forward

contracts

there is counterparty risk, the Bank has credit exposure to counterparties of the agreements. The credit
risk related to futures contracts is deemed very low because daily cash margin requirements help to guarantee

these

contracts are always fulfilled. In addition, forward contracts are generally settled in gross terms and, therefore, they

are deemed to have higher settlement risk than futures contract that,
se. Both types of contracts expose the Bank to market risk.

delivery, are settled on a net ba

FAIR VALUE QUANTITATIVE AND QUALITATIVE DISCLOSURES

except they are chosen to be executed by

The fair value is the amount at which an asset can be exchanged, or at which a liability can be settled, in mutual

independent terms and condit

ions between participants of the principal market (or most advantageous market) duly

informed and willing to transact in an orderly and current transaction, at the measurement date in the current

market conditions whether the price is directly observable o
assumption that the Bank is an ongoing business

-34-

r estimated using a valuation technique under the
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When a financial instrument is quoted in a liquid and active market, its price in the market in a real transaction

provides the most reliable evidence of its fair value. Nevertheless, when there is no quoted price in the market or it
cannot be an evidence  of the fair value of such instrument, in order to determine such fair value, the entities may

use the market value of another instrument with similar characteristics, the analysis of discounted cash flows or

other applicable techniques, which shall be sign ificantly affected by the assumptions used

Not withstanding the above, the Banko6s Management has wused its
financial instruments, any techniqgue to perform such estimate implies certain inherent fragility level. In conclusion,

the fair value may not be indicative of the net realizable value or settlement value

Fair value hierarchy

The Bank uses the following hierarchy to determine and disclose the fair value of financial instruments, according to
the valuation technique applied
- Level 1: quoted prices (unadjusted) observable in active markets for identical assets or liabilities

- Level 2: Valuation techniques for which the data and variables having a significant impact on the determination
of the fair value recognized or disclosed are observable for the asset or liability, either directly or indirectly

- Level 3: Valuation techniques for w  hich the data and variables having a significant impact on the determination
of the fair value recognized or disclosed are not based on observable market information

Exhi bit P fACategories of Financi al Assets andBalnikadtsi Ifiitniaenscd ap r e
liability fair value measurement

Description of valuation process

The fair value of instruments categorized as Level 1 was assessed by using quoted prices effective at the end of each
reporting period or  fiscal year, as applicable, in active markets for identical assets or liabilities , If representative . At
present, for government and private securities, there are two principal markets in which the Bank operates, to wit:

BYMA and MAE. Additionally, in the case o f derivatives, both MAE and Mercado a Término de Rosario SA (ROFEX) are
deemed active markets.

On the other hand, for certain assets and liabilities that do not have an active market, categorized as Level 2 , the
Bank used valuation techniques that included the use of market transactions performed under mutual independent

terms and conditions, between interested and duly informed parties, provided there are any available, as well as

references to the current fair value of other instrument being subst antially similar, or otherwise the analysis of cash

flows discounted at rates built from market information of similar instruments.

In addition, certain assets and liabilities included in this categorization were valued using identical price quotes of

ident i cal instruments in filess active marketso.

Finally, the Bank has categorized as level 3 those assets and liabilities for which there are no identical or similar

transactions in the market. In order to determine the market value of these instruments, the Bank used valuation
technigues based on its own assumptions, which are similar to those that would be used by any other market

participant . For this approach, the Bank mainly used the cash flow discount model.

As of March 31, 2018, December 31, 2017 and 2016, the Bank has neither changed the techniques nor the
assumptions used to estimate the fair value of the financial instruments

Below is presented the reconciliation between the balances at the beginning and the end of the period of the fina ncial

assets and liabilities recognized at fair value, using the valuation techniques based on the Bankds own assump
as of March 31,2018 and December 31, 2017 :
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Fair values using valuation techniques based on the
Bank6s own assumptions
March 31, 2018

Other Financial Investments in

Description Debt Securities Assets Equity
Instruments
Balance at the beginning 35,841 161,751 35,774
Transfers to Level 3
Transfers from Level 3
Profitand Loss 6,637 355 4,422
Purchases, sales, issuance and
settlement (3,570) (70,353)
Balance at end of period 38,908 91,753 40,196
Fair values using valuation techniques based on the
Bank s own assumpt)ions (I
December 31, 2017
Description . . Investments in
Debt Securities Other Financial Equity
Assets
Instruments
Balance at the beginning 45,834 15,668
Transfers to Level 3
Transfers from Level 3
Profit and Loss 5,661 20,421
Purchases, sales, issuance and
settlement (15,654) 161,751 (315)
Balance at end of period 35,841 161,751 35,774
Instr uments measured as level 3 , include mainly debt securities and certificate of participation in financial trust, for
which, the construction of fair values was obtained based on t he Bank 6assumptiems that are not easily
observable in the market. The most significant assumption was the placement cutoff rate of such instruments in the

market at the end of the period, used to determine the actual value of cash flows
Any increase (decrease) in these assumptions, considered separately, would derive in a higher or lower fair value

Changes in fair value levels

The Bank monitors the availability of information in the market to evaluate the classification of financial instruments
into the fair value hierarchy, as well as the resulting determination of transfers between leve Is 1, 2 and 3 at each
period end .

As of March 31, 2018, December 31,2017 and 2016 , the Bank has not recognized any transfers between levels 1, 2
and 3 of the fair value hierarchy

Financial assets and liabilities not recognized at fair value

Next follows a description the methods and assumptions used to determine the fair values of financial instruments no
recognized at their fair value in the accompanying Financial Statements

- Assets with fair value  simi lar to the carrying amount: financial assets and liabilities that are liquid or  have short -
term maturities (less than three months ) were deemed to have a fair value similar to the carrying amount

- Fixed -rate financial instruments: The fair value of financial assets was recognized discounting future cash flows
at current market rates, for each fiscal year, for financial instruments of similar characteristics. The estimated
fair value of fixed -interes t rate deposits was assessed discounting future cash flows by using market interest
ratesfor deposits with similar maturities. to those of the Bankos |

Quoted assets and issued quoted liabilities the fair value was determined based on market prices .
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- Other financial instruments: financial assets and liabilities that are liquid or have short
deemed to have a fair value similar to the carrying amount. This assumption also applies to deposits in savings
ounts and others.

accounts, checking acc

The following table shows a comparison between the fair value and the carrying amount of financial instruments not
March 31,2018 and December 31, 2017 and 2016

measured at fair value as of

Financial Assets
Cash and depositsi n Banks
Repo transactions
Other financial assets
Loans and other financing
Other debt securities
Financial assets delivered as
guarantee

Financial Liabilities
Deposits
Other repo transactions
Other financial liabilities
Financing received from the
Central Bank and other financial
entities
Issued c orporate bonds
Subordinated corporate bonds

Financial Assets
Cash and deposits in Banks
Repo transactions
Other financial assets
Loans and other financing
Other debt securities
Financial assets delivered as
guarantee

Financial Liabilities
Deposits
Other repo transactions
Other financial liabilities
Financing received from the
Central Bank and other financial
entities
Issued corporate bonds
Subordinated corporate bonds

issued in Spanish

03/31 /2018

i See Note 45 )

-term maturities were

Carrying Fair
Amount Level 1 Level 2 Level 3 Value
29,440,799 29,440,799 29,440,799
587,283 587,283 587,283
2,641,434 2,641,434 2,641,434
147,618,804 156,058 144,422 ,839 144,578,897
671,709 688,596 6,575 695,171
4,718,832 4,718,832 4,718,832
185,678,861 38,076,944 156,058 144,429,414 182,662,416
149,488,093 75,024,729 74,550,704 149,575,433
9,245 9,245 9,245
9,093,898 7,667,136 1,423,151 9,090,287
486,995 489,013 489,013
4,913,044 4,387,694 4,387,694
8,257,754 8,118,959 8,118,959
172,249,029 82,701,110 88,969,521 171,670,631
12/31 /2017
Carrying Fair
Amount Level 1 Level 2 Level 3 Value
35,561,574 35,561,574 35,561,574
1,419,808 1,419,808 1,419,808
1,789,433 1,789,433 1,789,433
132,658,674 485,347 129,472,430 129,957,777
937,713 944,876 7,916 952,792
4,644,633 4,644,633 4,644,633
177,011,835 44,360,324 485,347 129,480,346 174,326,017
144,129,177 77,959,810 66,265,387 144,225,197
2,688,093 2,688,093 2,688,093
10,561,203 9,175,314 1,391,699 10,567,013
1,174,111 1,176,397 1,176,397
4,712,216 4,432,977 4,432,977
7,565,759 7,710,790 7,710,790
170.830.559 89.823.217 80.977.250 170.800.467
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i See Note 45 )

12/31 /2016

Carrying Fair
Amount Level 1 Level 2 Level 3 Value
Financial Assets
Cash and deposits in Banks 35,986,159 35,986,159 35,986,159
Repo transactions 19,124 19,124 19,124
Other financial assets 941,219 941,219 941,219
Loans and other financing 88,390,646 481,628 87,807,196 88,288,824
Other debt securities 855,832 843,708 3,223 11,677 858,608
Financial assets delivered as
guarantee 2,489,665 2,489,665 2,489,665
128,682,645 40,279,875 484,851 87,818,873 128,583,599
12/31/2016
Carrying Fair
Amount Level 1 Level 2 Level 3 value
Financial Liabilities
Deposits 111,862,805 58,773,034 53,175,424 111,948,458
Other repo transactions 1,095,634 1,095,634 1,095,634
Other financial liabilities 6,341,674 5,192,168 1,152,196 6,344,364
Financing received from the
Central Bank and other financial
entities 260,458 259,775 259,775
Issued corporate bonds 1,684,636 1,622,802 1,622,802
Subordinated corporate bonds 6,376,537 5,994,056 5,994,056
127,621,744 65,060,836 62,204,253 127,265,089
10. LEASES
The Bank, as lessor, entered into financial lease contracts, under the usual characteristics of this kind of
transactions, without there being any issues that may differentiate them in any aspect from those performed in the

Argentine financial market in general. The lease contracts in force do not represent significant balances with respect

to the total financing granted by the Bank

The following table shows the reconciliation between
receivables for such leases

value of the minimum payments

03/31 /2018

the total gross investment of financial leases and the current

12/31 /2017

12/31 /2016

Total Current Value Total Current Value Total Current Value
Investment of Minimum Investment of Minimum Investment of Minimum
Payments Payments Payments
Upto 1 year 331,079 237,780 339,397 237,730 235,152 171,648
From 1 to 5
years 390,658 318,723 441,369 356,071 284,518 233,893
More t han 5
years 175 172 2,601 2,597
721,737 556,503 780,941 593,973 522,271 408,138
As of March 31, 2018, and December 31, 2017 and 2016, income for non -accrued interests totaled 165,234,

186,968 and 114,133, respectively

Additionally, the Bank celebrated commercial contracts for the

|l ease of
operate. Such lease contracts have an average term of 2 to 10 years, and most of them may be extended

Future minimum payments for these operating lease contracts are as follows
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03/31 /2018

12/31 /2017

i See Note 45 )

12/31 /2016

Up to 1 year 160, 466 163,107 134, 520
From 1 to 5 years 194, 008 223, 383 209, 182
More than 5 years 1,228

354, 474 386, 490 344, 930

11. INVESTMENTS IN ASSOCIATES AND JOINT ARRANGEMENTS

11.1 Associated entities

The Bank holds investments in the following associated entities

1 Prisma Medios de Pago s SA: the existence of significant influence is evidenced through the analysis of
the following elements: (i ) none of its shareholders holds more than 20% of the capital stock, due to
the corporate structure thereof; (ii) the Bank has a representative on the Board of Directors; (iii) this
director is a member of the executive Committee of the associate entity, the latter being the body that
performs the relevant activities of the associate entity
In order to measure this investment, we have used the Financial Statements of Pr isma Medios de
Pagos SA as of December 31, 2017. Such Financial Statements were adjusted by the associate, in
order to be able to measure the investment in accordance with the IFRS. Additionally, the Bank has
considered, when applicable, the material transactio ns or events occurring between January 1, 2018
and March 31, 2018.
1 Macro Warrants SA : the existence of significant influence is evidenced by the representation the Bank
has in the Board of Directors of the associate. In order to measure this investment, we used
accounting information of Macro Warrants SA as of December 31, 2017. Additionall y, the Bank has
considered, when applicable, the material transactio ns or events occurring between January 1, 2018
and March 31, 2018.
The foll owing tabl e presents t he summari zed financi al
Associates :

T Prisma Medios de Pago SA

Summarized Balance sheet

03/31 /2018

12/31 /2017 12/31 /2016

Total Assets 16,409,163 14,366,838 9,703,861
Total Liabilities 13,826,145 12,492,991 8,815,774
Net Sharehol dersé Equity 2,583,018 1,873,847 888,087
Proportional interest in the entity 7,61% 7,61% 7,61%
Carrying Amount of Investment 196,568 142,600 67,583
1 Macro Warrant SA

Summarized Balance sheet 03/31/2018 12/31/2017 12/31/2016

Total Assets 19,543 19,798 17,110
Total Liabilities 6,126 3,265 3,424
Net Sharehol dersoé6 Equity 13,417 16,533 13,686
Proportional Interest in the entity 5% 5% 5%
Carrying Amount of Investment 671 827 684

11.2  Joint Ventures in which the Bank participates

The Bank participates in the following joint ventures, instrumented through

(UTE):
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i See Note 45 )

a) Banco Macro SA i Siemens ltron Business Services SA: on April 1, 1998, the Bank executed an agreement
with Siemens Itron Services SA to organize an UTE controlled on a joint basis through a 50% interest, the
purpose of which is to facilitate a data processing center for the tax administration, to modernize the

systems and tax collection processes of the Province of Salta and manage and

fees.

recover municipal taxes and

b) Banco Macro SA i Gestiva SA: on May 4, 2010 and August 15, 2012, the Bank executed with Gestiva SA
the UTE agreement to forinGesiB&8Ah ddnMamr o'r@8Asitoria de Empre
control, the  purpose of which relates to rendering the integral processing and management services of the
tax system of the Province of Misiones, the management thereof and tax collection services. The Bank

holds a 5% interest in this UTE
1 Unitron Business  Servicies SA

Summarized Balance sheet 03/31/2018

Management Committee, Asset and Liability Committee and the Senior Credit Committee.

12/31/2017 12/31/2016
Total Assets 229,210 195,826 133,188
Total Liabilities 60,255 54,646 30,362
Net Sharehol dersé Equity 168,955 141,180 102,826
Proportional interest in the entity 50% 50% 50%
Carrying Amount of Investment 84,478 70,590 51,413
1 Gestiva SA
Summarized Balance sheet 03/31/2018 12/31/2017 12/31/2016
Total Assets 146,132 116,885 107,376
Total Liabilities 20,492 18,319 15,616
Net Sharehol dersd Equity 125,640 98,566 91,760
Proportional interest in the entity 5% 5% 5%
Carrying Amount of Investment 6,282 4,928 4,588
For additional information on investments on joint ineestst ur es
in other compani e sobdensedisdpdradten irtehinefinadcial s tatements.
RELATED PARTIES
A related party is a person or entity that is related to the Bank
- has control or joint control of the Bank ;
- has significant influence over the Bank ;
is a member of the key management personnel of the Bank or of a parent of the Bank;
- members of the same group ;
- one entity is an associate (or an associate of a member of a group of which the other entity is a member)
Key management personnel are those persons having authority and responsibility for planning, directing and
controlling the activities of the Bank, directly or indirectly . The Bank considers as key = management personnel, for the
purposes of IAS 24, the members of the Board of Directors and the Senior Management member of the Risk

As of March 31,2018 and December 31, 2017 and 2016, there is a total amount of 449,114, 363,543 and 305,417,
respectively, as unpaid financial assistance granted by the Bank to its associates and related parties and deposits of

its associates and related parties of 2,077,127, 2,796,027 and 2 ,337,840, respectively
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Documents
Overdraft

Credit cards

Leases

Personal loans
Mortgage loans
Other loans
Guarantees granted
Total assistance
Deposits

Documents

Overdraft

Credit cards

Leases

Personal loans
Mortgage loans
Other loans
Guarantees granted
Total assistance

Deposits

Documents
Overdraft

Credit cards

Leases

Personal loans
Mortgage loans
Other loans
Guarantees granted
Total assistance
Deposits

AS OF MARCH 31, 2018

issued in Spanish

i See Note 45 )

(Figures expressed in thousands of Pesos)

Subsidiaries (1)

Associates and other related parties

Maximum balances Balance as of

Maximum balances Balance as of

as of 03/31/2018 03/31/2018 as of 03/31/2018 03/31/2018
203,035 201,963
42,157 16,952
274 263 43,985 37,781
6,630 6,630 2,041 2,002
848 848
14,295 14,243
752,199 752,199 156,361 153,757
443 443 21,825 21,568
759,546 759,535 484 ,547 449,114
181,370 2,077,127
Subsidiaries(1) Associates and other related parties
Maximum balances Balance as of Maximum balances Balance as of
as of 12/31/2017 12/31/2017 as of 12/31/2017 12/31/2017
147,763 147,733
25,301 7,831
397 389 35,203 35,203
6,973 6,973 2,204 2,157
786 785
14,015 13,968
1,202,336 952,148 390,893 140,449
443 443 15,462 15,417
1,210,149 959,953 631,627 363,543
108,606 2,796,027
Subsidiaries(1) Associates and other related parties
Maximum balances as Balance as of Maximum balances Balance as of
of 12/31/2016 12/31/2016 as of 12/31/2016 12/31/2016
103,927 103,336
17,804 7,459
191 191 22,057 19,573
8,036 8,036 1,189 1,168
1,388 1,362
10,862 10,858
300,187 475,957 161,287
885 885 374 374
309,299 9,112 633,558 305,417
134,911 2,337,840

(1) These transactions are eliminated during the consolidation process

Transactions generated by the Bank with its subsidiaries and other
within the scope of the usual and ordinary course of business, were performed in normal market conditions, both as
to interest rates and prices and as to the required guarantees

As of March 31, 2018,

respectively .

December
12,617, respectively, while

related parties to it for transactions

31, 2017 and 2016, the income from loan transactions

totaled 7,114, 54,157 and

expense generated from deposit transactions totaled 15,798, 163,814 and 141,184,

The Bank does not have loans granted to Directors and other key management personnel secured with shares
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13.

14.

15.

16.

17.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
AS OF MARCH 31, 2018

(Translation of Financial statements originally
(Figures expressed in thousands of Pesos)

Total remunerations received as salary and bonus by the k
December 31, 2017 and 2016, totaled 23,019, 79 ,905 and 41,592 respectively .

In addition, fees  received by the Directors as of March 31, 2018 and

140,708, 468,623 and 243,704 respectively

issued in Spanish 1

See Note 45 )

ey management personnel as of March 31, 2018 and

Decem ber 31, 2017 and 2016 amounted to

Additionally, the composition of the Board of Directors and key management personnel is as follows

03/31 /2018

12/31 /2017

12/31 /2016

Board of Directors 22 22 21

Senior Management members of

the key management personnel 15 14 14

37 36 35

PROPERTY, PLANT AND EQUIPMENT
This accounting item includes all tangible assets owned by the Bank and used for its specific business
Changes in these assets as of March 31, 2018 and December 31, 2017 are disclosed in Exhil
Property, Plant and Equi pmento
In addition, as of December 31, 2016 and as a result of applying the deemed cost to the Bank’s real properties , the
balance of such assets amounts to 6,874,656 .

INVESTMENT PROPERTY

Changes in these assets as of March 31, 2018 and

Property, Plant and Equi pmento.

December 31, 2017 are disclo

In addition, as of December 31, 2016 and as a result of applying the deemed cost to

balance of such assets amounts to 1,754 ,087.

INTANGIBLE ASSETS

sed in Exhibit F AChanges i

the Bank’s real properties , the

Changes in these assets as of March 31, 2018 and December 31, 2017 are disclosed in iExhidt

I ntangi bl e AsBeeemlsep 31, RH6, e balance of such assets amounts to

BORROWING COSTS

656,178 .

The Bank capitalizes  borrowing costs attributable to the construction of the new corporate building

As of March 31,2018 and December 31, 2017, borrowing costs
qualifying asset to such dates total 37,063 and 30,587, respectively. The weight average capitalization rate was

10.46%.

PROVISIONS

eligible for capitalization

of the expenditures on such

This item includes the amounts estimated to face a liability of probable occurrence, which in case it occurs, would

originate a loss for the Bank

Exhibit J AChanges in Provisionso presents

2018.

The expected terms to settle these obligations are as follows
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
AS OF MARCH 31, 2018
(Translation of Financial statements originally

For administrative,
disciplinary and criminal

penalties

Others

03/31 /2018

issued in Spanish

(Figures expressed in thousands of Pesos)

i See Note 45 )

Within 12 Beyond 12
months months 03/31 /2018 12/31 /2017 12/31 /2016
718 718 718 9,110
340,319 393,595 733,914 694,201 325,897
340,319 394,313 734,632 694,919 335,007

In the opinion of the Management of the Bank and its legal advisors, there are no other significant effects than those

disclosed in

recognized based on the current value of such estimates, considering the probable settlement date thereof

18. EMPLOYEE BENEFITS PAYABLE

The table below presents the

and 2016 :

Short -term employee benefits

amounts of em ployee benefits payable as of

03/31 /2018

the accompanying Financial Statements, the amounts and settlement terms of which have been

March 31,2018 and December 31, 2017

12/31 /2017

12/31 /2016

Salaries, gratifications

contributions

Vacation accrual

and social security

Thirteenth salary provision

Total short -term employee benefits

The Bank has not long

2017 and 2016

-term employee benefits or post

477,610 710,091 431,657
367,833 548,275 439,793
133,128

978 ,571 1,258,366 871,450

-employment benefits

19. ANALYSIS OF FINANCIAL ASSETS TO BE RECOVERED AND FINANCIAL LIABILITIES TO BE SETTLED

The following
settle as of March 31, 2018 an

tables show the analysis of the balance of financial
d December 31, 2017 and 2016

asset and liabilities

the Bank expects

as of March 31,2018 and December 31,

to recover and

Over 1 Over 3 Over 6 %Lirtl} 25
03/31/2018 Without Upto 1l month and month s month s Total up to and u Over 24 Total over
due date month upto3 and up to and up to 12 month s P month s 12 month s
to 24
month s 6 month s 12 month s
month s

Assets
Cash and deposits in
Banks 29,440,799 29,440,799
Debt securities at fair
value through profit or
loss 992 38,919 16,929 4,476 15,623 75,947 31,654 496,602 528,256
Derivative instruments 633 492 3,437 4,562
Repo transactions 587,283 587,283
Other financial assets 1,305,346 1,378,517 7,396 102,459 201,149 1,689,521 8,173 51,920 60,093
Loans and other
financing 82,996 43,685,678 16,093,124 13,574,063 14,547,098 87,899,963 19,411,394 40,224,451 59,635,845
Other debt securities 14,543,825 18,716,283 949,561 6,575 34,216,244 51,016 478,423 529,439
Financial assets
delivered as guarantee 4,718,832 10,325 10,325
Investment in equity
instruments 110,231

Total assets 6,218,397 89,675,654 34,834,224 14,633,996 14,780,770 153,924,644 19,502,237 41,251,396 60,753,633
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
AS OF MARCH 31, 2018

(Translation of Financial statements originally

issued in Spanish

(Figures expressed in thousands of Pesos)

i See Note 45 )

Over 1 Over 3 Over 6 Over 12
03/31/2018 Without Uptol month and month s month s and Total up to month s Over 24 Total over
due date month upto3 and up to upto 12 12 month s and up to month s 12 month s
month s 6 month s month s 24 month s
Liabilities
Deposits 123,836,897 22,325,557 2,210,588 1,021,543 149,394,585 87,305 6,203 93,508
Liabilities at fair value to
profit or loss 12,755 12,755
Derivative instruments 13,656 13,656
Repo transactions 9,245 9,245
Other financial liabilities 8,892,230 23,943 7,404 11,999 8,935,576 19,748 138,574 158,322
Financing received from
Central Bank and other
financial entities 21,154 274,609 7,599 21,184 324,546 45,860 116,589 162,449
Issued ¢ orporate bonds 292,474 292,474 4,620,570 4,620,570
Subordinated corporate
bonds 200,434 200,434 8,057,320 8,057,320
Total Liabilities 132,785,937 23,117,017 2,225,591 1,054,726 159,183,271 152,913 12,939,256 13,092,169
Totalup to 12 Total over 12
12/31/2017 Without due date month s month s
Assets
Cash and deposits in Banks 35,561,574
Debt securities at fair value through profit or loss 138,068 947,960
Derivative instruments 8,228
Repo transactions 1,419,808
Other financial assets 1,269,085 1,003,594
Loans and other financing 73,767,208 58,891,466
Other debt securities 34,704,765
Financial assets delivered as guarantee 4,644,633 2,993,719
Investment in equity instruments 282,659
Total Assets 4,927,292 149,861,455 60,843,020
Liabilities
Deposits 143,567,831 561,346
Liabilities at fair value to profit or loss 6,450
Derivative instruments 23,107
Repo transactions 2,688,093
Other financial liabilities 10,372,665 188,538
Financing received from Central Bank and other financial
entities 1,087,979 86,132
Issued c orporate bonds 118,356 4,593,860
Subordinated corporate bonds 80,004 7,485,755
Total Liabilities 157,944,485 12,915,631
Totalup to 12 Total over 12
12/31/2016 Without due date month s month s
Assets
Cash and deposits in Banks 35,986,150
Debt securities at fair value through profit or loss 42,269 290,212
Derivative instruments 9,721
Repo transactions 19,124
Other financial assets 1,098,092 7,421
Loans and other financing 53,059,987 35,330,659
Other debt securities 20,395,499
Financial assets delivered as guarantee 2,489,700 1,200,994
Investment in equity instruments 406,868
Total Assets 2,896,568 111,811,845 35,628,292
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
AS OF MARCH 31, 2018
(Translation of Financial statements originally issued in Spanish 1 See Note 45 )
(Figures expressed in thousands of Pesos)

Totalup to 12 Total over 12
12/31/2016 Without due date month s month s
Liabilities

Deposits 111,555,317 307,488
Liabilities at fair value to profit or loss
Derivative instruments
Repo transactions 1,095,634
Other financial liabilities 6,227,348 114,326
Financing received from Central Bank and other financial
entities 193,845 66,613
Issued ¢ orporate bonds 1,684,636
Subordinated corporate bonds 67,429 6,309,108

Total Liabilities 120,824,209 6,797,535

20. DISCLOSURES BY OPERATING SEGMENT

For management purposes the Bankds Management has determined th
banking business. In this sense, the Bank supervises the operating segment results for the period, in order to make

decisions about resources to be allocated to the segment and assess its performance, which is measured in a

consistent basis with the profit or loss in the financial statements

21. INCOME TAX

This tax shall be recognized following the liability method, recognizing (as credit or debt ) the tax effect of temporary
differences between the carrying amount of an asset or liability and its tax base, and its subsequent recognition in
profit or loss for the fiscal year in which the reversal of such differences occurs, considering as well the possibility of

using tax losses in the future

Deferred tax assets and deferred tax liabilities in the Balance sheet are as follows
03/31 /2018 12/31 /2017 12/31 /2016
Deferred tax assets
Debt securities 6,988 4,982
Loans and other financing 959,147 834,029 437,724
Other financial assets 11,957 13,166 7,518
Allowances for contingencies 227,779 208,475 117,252
Provisions and employee benefits 137,680 181,834 157,704
Total deferred tax assets 1,343,551 1,242,486 720,198

Deferred tax liabilities

Property, plant and equipment 1,187,578 1,191,529 1,614,419
Intangible assets 260,496 245,326 222,185
Investment in associates and joint ventures 121,253 167,918 84,333
Other financial and non  -financial liabilities 98,770 106,800 120,654
Total deferred tax liabilities 1,668,097 1,711,573 2,041,591
Net deferred tax liabilities 324,546 469,087 1,321,393

Changes in net deferred tax liabilities as of March 31,2018 and December 31, 2017 are summarized as follows

03/31 /2018 12/31 /2017
Net deferred tax liabilities at beginning of year 469,087 1,321,393
Profit for deferred taxes recognized in total comprehensive income (*) 144 ,541 852,306
Net deferred tax liabilities at  period /fiscal year end 324 ,546 469,087

(*) For changes in fiscal year 2017, the Bank included the effect of the rate change, under the tax reform
described in Note 3.13.a) to the accompanying condensed consolidated interim Financial Statements
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
AS OF MARCH 31, 2018
(Translation of Financial statements originally issued in Spanish 1 See Note 45 )
(Figures expressed in thousands of Pesos)

The income tax recognized in the Statement of Income and in the Statement of Other Comprehensive Income

differs from the income tax to be recognized if all income were subject to the current tax rate

The table below shows a reconciliation between income tax and the amounts obtained by applying the current tax

rate in Argentina to the carrying amount of profit

03/31 /2018

03/31 /2017

Carrying amount of profit before income tax 5,189,350 3,139,173
Applicable income tax rate 30% 35%
Income tax on carrying amount of profit 1,556,805 1,098,711
Net permanent differences and other tax effects 68,008 (2,483)
Total income tax 1,624,813 1,096,228
As of March 31, 2018 and 2017, the effective income tax rate is 31.3% and 34.9%, respectively .
In the Condensed consolidated interim financial s tatements , tax assets (current and deferred) of an entity of the
Group shall not be offset with the tax liabilities (current and deferred) of other entity of the Group because they
correspond to income tax applicable to different taxable subjects and also they are n ot legally entitled before the tax
authority to pay or receive only one amount to settle the net position
22. COMMISSIONS INCOME
Description 03/31 /2018 03/31 /2017
Performance obligations satisfied in one act (1) 1,830,661 1,336,901
Performance obligations satisfied over certain time period 4,838 88,145
1,835,499 1,425,046
(1) Includes mainly account maintenance fees, agreements and credit card commissions
23. DIFFERENCE IN QUOTED PRICES OF GOLD AND FOREIGN CURRENCY
Description 03/31 /2018 03/31 /2017
Translation of foreign currency assets and liabilities to pesos 20,993 68,802
Income from foreign currency Exchange 129,599 113,266
150,592 182,068
24. OTHER OPERATING INCOME
Description 03/31 /2018 03/31 /2017
Services 1,012,905 923,042
Sale of investment property and other non -financial assets 109,921
Other adjustments and interest from other receivables 39,914 10,580
Initial recognition of loans 22,780
Sale of property, plant and equipment 719 567
Other 117,792 129,194
1,304,031 1,063,383
25. EMPLOYEE BENEFITS
Description 03/31 /2018 03/31 /2017
Remunerations 1,515,401 1,304,435
Social Security Contributions 292,785 259,344
Compensations and bonuses to employees 158 ,466 111,041
Employee services 51,094 45,595
2,017,746 1,720,415
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
AS OF MARCH 31, 2018
(Translation of Financial statements originally issued in Spanish 1 See Note 45 )
(Figures expressed in thousands of Pesos)

26. ADMINISTRAT | ON EXPENSES

Description 03/31 /2018 03/31 /2017

Taxes 226,188 161,752
Maintenance, conservation and repair expenses 166,271 121,834
Fees to Directors and Syndics 162,489 86,724
Security services 147,297 121,951
Electricity and communications 115,424 81,135
Other fees 105,083 75,610
Leases 64,179 51,900
Advertising and publicity 32,252 43,485
Representation, travel and transportation expenses 22,837 16,912
Stationary and office supplies 12,876 10,259
Insurance 10,686 10,947
Hired administrative services 3,516 5,874
Other 332,912 225,080
1,402,010 1,013,463

27. OTHER OPERATING EXPENSES
Description 03/31 /2018 03/31 /2017
Gross turnover tax 1,155,937 718,577
Charges for other  provisions 165,825 69,842
Deposit Guarantee Fund contributions 63,954 101,908
Donations 22,937 22,198
Insurance claims 10,392 4,949
Initial loan recognition 7,016
Late charges and charges payable to Central Bank 42 18
Other 610,076 484,300
2,029,163 1,408,808
28. ADDITIONAL DISCLOSURES IN THE STATEMENT OF CASH FLOWS
The Statement of Cash Flows presents the changes in cas h and cash equivalents derived from operating activities,
investing activities and financing activities during the period . For the preparation of the Statement of Cash Flows the

Bank adopted the indirect method for Operating Activities and the direct method for Investment Activities and
Financing Activities.

The Bankcon si ders as fiCash and c aitrh Cashq ard depdsiesn in banks t amdethose financial assets
that are readily convertible to known amount s of cash and which are subject to an insignificant risk of changes in
value .

For the preparation of the Statement of Cash Flows the Bank considered the following

- Operating activites : are the normal revenue -producing activities of the Bank as well as other activities that
cannot be qualified as investing or financing activities

- Investing activities : are the acquisition, sale and disposal by other means of long -term assets and other
investments not included in cash and cash equivalents .

- Financing activities : are activities that result in changes in the size and composition of the Shareholders  equity

and liabilities of the Bank andthatare not part of the operating or investing activities

The table below presents the reconciliation between the item AC
Flows and the relevanta  ccounting items of the Balance s heet :
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
AS OF MARCH 31, 2018
(Translation of Financial statements originally issued in Spanish 1 See Note 45 )
(Figures expressed in thousands of Pesos)

03/31/2018 12/31/2017 03/31/2017 12/31/2016
Cash and deposits i n banks 29,440,799 35,561,574 28,931,872 35,986,159
Debt securities at fair value 44 124,281 9,585
Other debt securities 14,699,992 5,548,056 1,029,476 16,074,409
Loans and other financing 100,716 93,871 76,909
44,241,507 41,203,545 30,162,538 52,070,153

29. CAPITALS TOCK

The Bankds s ubs crin dapta asafmMvirchp3a,i2@l8, amounted to 669,663. Since December 31, 2014,

the Bankés capital stock has changed as foll ows:
As of December 31, 2014 594,563
Capital stock decrease as provided by Art, 67 of Law No,
26,831 (1) (10,000)
Capital stock increase as approved by Shareholders
Meeting held on April 28, 2017 (2) 85,100
As of March 31, 2018 669,663

(1) Related to capital stock decrease resulting from the lapse of three years from acquisition from September
through December 2011, involving 10,000,000 own registered Class B shares of common stock for a total
amount of 92,919. These shares have not been sold and the sh
to the application thereof. On June 25, 2015, the capital stock decrease was registered in the Public Registry of
Commerce.

(2) Related to capit a | stock increase arising from i) the issue of 74,0
shares with a face value of Ps. 1, each one entitled to one vote, and entitled to dividends under the same
conditions as common, regi st e raadihg up@lisausrse, forBaizes dnadune X9, 2013 u t s
and (ii) additionally, as established by the abovementioned Meeting, the international underwriters exercised
the option to oversubscribed 15% of the capital stock which was formalized on July 13, 2017 thr ough the
issuance of 11,099,993 new, common, registered, Class fABO0O sh
face value of Ps.1. On August 14, 2017, such capital increases were registered with the Public Registry of
Commerce.

The public offering  of the new shares was authorized by CNV Resolution No. 18,716 dated on May 24, 2017 and by
the BCBA on May 26, 2017. As required by CNV regulations, it is advised that the funds arising from the public
subscription of shares shall be used to finance its g eneral business operations, to increase its borrowing capacity and
leverage the potential acquisitions opportunities in the Argentine financial system.

As of the date of issuance of these Condensed interim consolidated financial statements, the capital in crease up to
74,000,000 new shares was fully subscribed and paid -in and registered on the public registry of commerce. The
capital increase up to 11,099,993 new shares was fully subscribed, paid -in and registered on the public registry of
commerce.

Additio nally, on May 10, the Board of Directors of Banco Macro SA, has established the terms and conditions for the

acquisition of its own shares, in accordance with section 64 of Law 26,831 and CNV rules, under the following

conditions:

(1) Maximum amount to invest: up to 4,500,000

(2) Maximum number of shares for own acquisition :upto 4. 5% of the capital stock

(3) Maximum price to pay for shares: up to Ps. 158 per share

(4) Terms in which the acquisition will take place: 40 business days in the Republica Argentina, beginning from the
following day in which the information is published in the Bulletin of the Buenos Aires Stock Exchange, subject to

renewal or extension of the term, which will be informed to investors
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
AS OF MARCH 31, 2018
(Translation of Financial statements originally issued in Spanish 1 See Note 45 )
(Figures expressed in thousands of Pesos)

For further information about t hecomposi ti on of t he Bankséese xchaiphiittalK sfitGocnkp o ss tt o ®ko o
to the condensed separate interim Financial Statements.

30. EARNINGS PER SHARE

Basic earnings per share were calculated by dividing net profit attributable to ordinary equity holders of the Bank by
the weighted average number of ordinary shares outstanding during the period

To determine the weighted average number of ordinary shares outstanding during the period the Bank used the

number of ordinary shares outstanding at the beginning of the period adjusted, if applicable, by the number of

ordinary shares bought back or issued during the period multiplied by the number of days that the shares were

outstanding in the period .Note 29 provides a detail od capitdl stock hanges in the Ba

The calculation of basic earnings per share is disclosed in the table of Earnings per share included in the consolidated
Statement of Income

Dividends paid and proposed

Cash dividends paid during the fiscal years 2017 and 2016 to the shareholders of the Bank amount to 701,476 and
596,254, respectively, which considering the number of shares outstanding to the date of effective payment
represented 1.20 and  1.10 pesos per share, respectively

The Shar eholMkeetingshield on  April 27, 2018 resolved to distribute cash dividends for 3,348,315, which
considering the number of shares outstanding at the date of such resolution, represented 5 pesos per share .

31. DEPOSIT GUARANTEE INSURANCE

Law No. 24485 and Decree No. 540/1995 created the Deposit Guarantee Insurance System, which was featured as a
limited, compulsory and onerous system, aimed at covering the risks of bank deposits, as subsidiary and
supplementary to the deposit privilege and protection system established under the Financial Entities Act. The above
mentioned legislation also provided for the organization of Sedesa with the exclusive purpose of managing the
Deposit Guarantee Fund (DGF) . Sedesa was organized in August 1995.

Banco Macro SA holds an 8. 4020% interest in the capital stock of Sedesa according to the percentages disclosed by
Central Bank Communiqué @ Bd 1 106 8darch 20, 2018.

According to the above mentioned law and decree, all deposits in pesos and foreign curre ncy placed in participating
entities in the form of checking accounts, savings accounts, fixed -term deposits or other forms of deposit that the
Central Bank may determine from time to time shall be subject to the above described Deposit Guaratee Insurance
System , up to the amount of 450 and that meet the requirements provided for in the Decree 540/1995 and other

requirements that the regulatory Authority may from time to time determine . On the other hand, the Central Bank
provided for the exclusion of the guarantee system, among others, of any deposits made by other financial entities,

deposits made by persons related to the Bank and security deposits.

32. RESTRICTED ASSETS

As of March 31, 2018 and December 31, 2017, the followings Bank’s assets are restrict ed:
Item 03/31/2018 12/31/2017
Debt securities at fair value through profit or loss and other debt securities

1 Discount bonds in pesos regulated by Argentinean legislation, maturing 2033

used as security in favor of Sedesa (1). 116,908 117,454
1 Discount bonds in pesos regulated by Argentinean legislation, maturing 2033

securing the regional economies Competitiveness Program T BID loan No.

3174/0C -AR. 104,640 98,541
1 Central Bank of Argentina Internal Bills in pesos, maturity 06-21-2018 as of

March 31, 2018 and maturing 02 -21-2018 as of December 31, 2017, for the

performance of forward foreign currency transactions. 48,029 53,059
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
AS OF MARCH 31, 2018
(Translation of Financial statements originally issued in Spanish 1 See Note 45 )
(Figures expressed in thousands of Pesos)

Iltem (contd.) 03/31/2018 12/31/2017

Debt securities at fair value through profit or loss and other debt securities (contd.)

1 Discount bonds in pesos regulated by Argentinian legislation, maturing 2033, for
minimum counterpart required for Agents to act in the new categories
contemplated under Resolution No. 622/13 of the CNV. 13,952 13,139

1 Central Bank of Argentina Internal Bills in pesos, maturing 06 -21-2018 a s of
March 31, 2018 and maturity 02-21-2018 as of December 31, 2017, securing the
operation through negotiation secured transaction Segment as the main
counterparty of the MAE. 9,467 9,647

1 Discount bonds in pesos regulated by Argentinean legislation, maturing 2033
securing a BID loan of Province of San Juan No. 2763/0C -AR. 9,418 8,869

1 Discount bonds in pesos regulated by Argentinian legislation, maturing 2033
securing the sectorial Credit Program of the Province of San Juan. Production

investment financing fund . 9,243 8,704
1 Secured bonds under Presidential Decree No. 1579/2002 as security for a loan
received from Banco de Inversién y Comercio Exterior SA (Bice). 4,270
1 Other public and private securities. 25,531 24,160
Subtotal debt securities at fair value through profit or loss and other debt
securities 337,188 337,843

Other financial assets

9 Sundry debtors i foreclosure within the scope of the claim filed by the DGR
against the City of Buenos Aires for differences on gross turnover tax . 827 827
Subtotal Other financial assets 827 827
Loans and other financing i non -financial private sector and foreign residents
1 Interests derived from contributions made as protector - 114,332 110, 848
Suptotal loans and other financing i non -financial private sector and foreign 114, 332 110, 848
residents
Financial assets delivered as a guarantee
1 Special guarantee checking accounts opened in Central Bank for transactions
related to the electronic clearing houses and similar entities. 4,141 ,476 4,005,730
1 Guarantee deposits related to credit and debit card transactions. 564,319 623,491
9 Other guarantee deposits 11,120 13,662
Subtotal Financial assets delivered as a guarantee 4,716,735 4,642,883
Other non financial assets
1 Real property related to a call option sold 115,888 222,023
Subtotal Other non  -financial assets 115,888 222,023
Total 5,285,150 5,316,754
(1) As replacement for the preferred shares of former Nuevo Banco Bisel SA to secure to S edesa the price

payment and the fulfillment of all the obligations assumed in the purchase and sale agreement dated May 28,
2007, maturing on August 11, 2021

(2) In order to keep tax benefits related to these contributions, they must be maintained between two and three
years from the date they were made. The same correspond to the following risk funds: Risk fund of Garantizar
SGR and Risk fund of Los Grobo SGR as of March 31 , 2018 and December 31, 2017 and Risk fund of
Interg arantias SGR and Risk fund of Avaluar SGR as of December 31, 2017 .

-850 -



NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
AS OF MARCH 31, 2018
(Translation of Financial statements originally issued in Spanish 1 See Note 45 )
(Figures expressed in thousands of Pesos)

Additionally, as of December 31, 2016, the amount of restricted assets was 2,987,809.
TRUST ACTIVITIES

The Bank is related to several types of trusts . The different trust agreements according to the business purpose
sought by the Bank , are disclosed below:

33.1 Financial trusts for investment purposes

Debt securities include mainly prepayments towards the placement price of trust securities of the financial

trusts under public offerings, made by the Bank through underwriting agreements (Cons ubond, Garbarino,
Accicom, Secubono, Mila, Credicuotas Consumo, Credimas, Pvcred, Naldo Lombardi and Agrocap 1 ). The

assets managed for these trusts are mainly related to securitizations of consumer loans. Trust securities are

placed once the public offering is authorized by the CNV. Upon expiry of the placement period, once all trust

securities have been placed on the market, the Bank recovers the disbursements made, plus an agreed -upon
compensation (fAunderwriting Priceo). I f after making the be
the Bank (AUnderwritero) wild.l retain the securities subject
As of March 31, 2018 and December 31, 2017 and 2016 , debt securities and certificates of participation in

financial trusts administrated by the Bank for investment purpose, tot al to 1,047,643, 1,011,828 and

730,672, respectively.

According to the latest accounting information available as of the date of issuance of these condensed
consolidated interim financial statements, the corpus assets  of the trusts exceed the carrying amount in the
related proportions

33.2 Trusts created using financial assets transferred by the Bank
The Bank transferred financial assets (loans) to trusts for the purpose of issuing and selling securities for

which collection is guaranteed by the cash flow resulting from such assets or group of assets . This way the
funds that were originally used to finance the loans are obtained earlier

As of March 31, 2018 and December 31, 2017 and 2016 , considering the latest available accounting
information as of the date of the accompanying condensed consolidated interim financial statements, the
assets managed through Macro Fiducia S A (subsidiary) of this type of trusts amounted to 69,806, 116,697

and 59,128, respectively.

33.3 Trusts guaranteeing loans granted by the Bank

As it is common in the Argentine banking market, the Bank requires, in some cases, that the debtors present

certain assets or entitlements to receive assets in a trust as a guarantee for the loans granted . This way, the

risk of losses is minimized and access to the security is guaranteed in case of the debto r's noncompliance

Trusts usually act as conduits to collect cash from the deb
the payment of the debtorés |l oans and thus ensure complianc

and guaranteed throu  gh the trust
Additionally, other guarantee trusts manage specific assets, mainly real property
Provided there is no noncompliance or delays by debtor in the obligations assumed with the beneficiary, the

Trustee shall not execute the guaranty and all exce ss amounts as to the value of the obligations are
reimbursed by the Trustee to the debtor

As of March 31, 2018 and December 31, 2017 and 2016 , considering the latest available accounting
information as of the date of the accompanying condensed consolidate d interim financial statements, the
assets managed by the Bank amount ed to 325,089, 328,268 and 451,569 , respectively
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33.4 Trusts in which the Bank acts as trustee (management )

The Bank , through its subsidiaries, performs management duties of the corpus ass ets directly according to the
agreements, performing only trustee duties and has no other interests in the trust

In no case shall the Trustee be liable with its own assets or for any obligation deriving from the performance

as trustee. Such obligations do not imply any type of indebtedness or commitment for the trustee and they

will be fulfilled only through trust assets. In addition, the trustee will not encumber the corpus assets or

dispose of them beyond the limits established in the related trust agree ments. The fees earned by the Bank
from its role as trustee are calculated according to the terms and conditions of the agreements.

Trusts usually manage funds derived from the activities performed by trustors, for the following main
purposes:

- Guaranteeing , in favor of the beneficiary the existence of the resources required to finance and/or pay
certain obligations, such as the payment of amortization installments regarding work or service
certificates, and the payment of invoices and fees stipulated in the related agreements

- Promoting the production development of the private economic sector at a provincial level

- Being a party to public work concession agreements granting road exploitation, management, keeping and

maintenance .
As of March 31, 2018 and December 31, 2017 and 2016 , considering the latest available accounting
information as of the accompanying condensed consolidated interim financial statements, the assets managed
by the Bank amount ed to 3,212,642, 2,200,840 and 2,117,959 , respectively

34. COMPLIANCE WITH CNV STANDARDS
34.1 Compliance with CNV standards to act in the different agent categories defined by the CNV
34.1.1 Operations of Banco Macro SA

Considering Banco Macro SAdés current operations, and acc
established by CNV General Resolution No. 622, the Bank is registered with this agency as agent for the

custody of collective investment products of mutual funds (AC PIC FCI for their acronyms in Spanish

language ), comprehensive clearing and settlement agent and trading agent (ALyC and AN i
comprehensive, for their acronyms in Spanish language ), financial trustee Agent (FF for its acronym in

Spanish language ) and Guarantee Entity (in the process of being registered)

Additionally, the Bankds shareholdersod6 equity exceeds the
amounting to 32,000, as well as the minimum counterpart required of 11,000, which the Bank paid -in

with government securities as described in Note 32 to the accompanying condensed consolidated interim

Financial Statements

34.1.2 Operations of Banco del Tucuméan SA

Considering Banco del Tucumdan SAO6s current operations, and according
agents established by CNV General Resolution No. 622, the Bank is registered with this agency under

the following agent categories: mutual investment funds placement and distribution ag ent (ACyD FCI),
financial trustee agent (FF) and clearing and settlement agent and trading agent (ALyC and AN i
Individual).

Additionally, the sharehol dersd equity of this Subsidiar)

regulation, amounting to 7,875, as well as the minimum counterpart required of 4,750, which the
subsidiary paid -in with government securities
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34.1.3 Operations of Macro Securities SA

Considering the current operations of this Subsidiary, and according to the provisions established by CNV
effective as of the approval of the General Resolution No. 622/2013 issued by such agency , the
Company is registered with this agency CNV under the following categories: clearing and settlement
agent, trading agent, comprehensive tradin g agent and mutual investment funds placement and

distribution agent (ALyC, AN, AN i comprehensive and ACyD FCI ).

Additionally, the shareholdersé equity of this Company
regulation, amounting to 15,125, as well as the minimum counterpart required of 7,500, which the

Company paid -in with mutual fund units or shares.

34.1.4 Operations of Macro Fondos Sociedad Gerente de Fondos Comunes de Inversion SA

Considering the current operations of this Subsidiary, and according to the provisions established by CNV
effective as of the approval of the General Resolution No. 622/2013 issued by such agency, the
Company is registered with the CNV as agent for the  Administration  of Collective Investment Products of

Mutua | Funds .

Additionally, the shareholdersé equity of this Company
regulation, amounting to 500 plus 100 per each additional Mutual Fund it administers, which the

Company paid -in with mutual fund units or shares

34.1.5 Operations of Macro Fiducia SA

Considering the current operations of this Subsidiary, and according to the provisions established by CNV
effective as of the approval of the General Resolution 622/2013 issued by such agency, the Company is

registere d with the CNV as Financial Trustee agent and Non -Financial Trustee agent
Additionally, the shareholdersé equity of this Company
regulation, amounting to 6,000, which the Company paid -in with mutual fund units or shares .

Document s in custody

As a general policy, the Bank delivers for custody to third parties, the documentary support of its aged

accounting and management operations, i.e. those whose date is prior to the last fiscal year -end, except for the
Inventory Book, in which aging is deem  ed to include those with a date prior to the two fiscal years ended. In
compliance with CNV General Resolution No. 629 requirement s, the Bank has placed (i) the | nventory Books for
fiscal years ended through December 31, 201 5 included, and (ii) certain doc umentation supporting the
economic transactions for fiscal years ended through December 31, 201 7, included, under the custody of the
following companies: AdeA Administradora de Archivos SA (warehouse located at Ruta 36, km 31.5, Florencio

Varela, Province of Buenos Aires) and ADDOC Administracién de Documentos SA (warehouse located at Avenida
Circunvalaciéon Agustin Tosco with no number, Colectora Sur, between Puente San Carlos and Puente 60 blocks,

Province of Cérdoba and Avenida Luis Lagomarsino 1750, form erly Ruta 8 Km 51.200, Pilar, Province of Buenos
Aires).
As depositary of Mutual Funds
As of March 31, 2018 Banco Macro SA , in its capacity as Depositary Company, holds in custody the shares in
Mutual Funds subscribed by third parties and assets from the following mutual funds:
Number of
Fund Shares Equity

Pionero Pesos 550,190,545 2,027,439

Pionero Renta Ahorro 2,872,432 ,643 20,241,369

Pionero F F 188,163,538 1,065,428

Pionero Renta 19,467,389 307,679

Pionero Acciones 24,753,556 571,869

Pionero Renta Plus 85,628,416 1,431,574

Pionero Empresas FCI Abierto PYMES 183,657,457 464 ,625

Pionero Pesos Plus 130,481,867 291,489

Pionero Renta Ahorro Plus 759,950,863 1,254,828
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Number of
Fund (contd.) Shares Equity
Pionero Renta Mixta | 157,800,446 218,378
Pionero Renta Mixta Il 1,056,654,775 1,495,854
Pionero Ahorro Délares 379,898,161 7,979,056
Pionero Renta Global 1 Clase B 50,000 1,007
Pionero Renta Fija D6lares 61,253,158 1,301,341
Argenfunds Renta Pesos 505,847,955 1,180,896
Argenfunds Renta Argentina 90,534,989 216,931
Argenfunds Ahorro Pesos 401,094,991 1,468,910
Argenfunds Renta Privada FCI 168,428,437 560,219
Argenfunds Abierto Pymes 92,956,744 76,049
Argenfunds Renta Total 948,866,464 1,318,883
Argenfunds Renta Flexible 286,053,076 396,041
Argenfunds Renta Dindmica 78,693 104
Argenfunds Renta Mixta 44,326,539 61,042
Argenfunds Renta Global 184,990,624 252,272
Argenfunds Renta Capital 7,486,483 156,688
Argenfunds Renta Balanceada 264,892,776 351,739
Argenfunds Renta Crecimiento 5,341,028 113,194

ACCOUNTING ITEMS THAT IDENTIFY THE COMPLIANCE WITH MINIMUM CASH REQUIREMENTS

The items recognized by the Bank to constitute the
below, indicating the balances as of month

minimum cash requirement effective for March 2018 are listed
-end of the related items

Banco Macro Banco del
Description SA Tucuman SA
Cash and deposits in banks
Amounts in  Central Bank accounts 17,981,678 1,909,982
Financial assets delivered as guatantee
Special guarantee accounts with the Central 3,850,411 291,065
bank
Total 21,832,089 2,201,047
PENALTIES APPLIED TO THE FINANCIAL ENTITY AND SUMMARY PROCEEDINGS INITIATED BY THE
CENTRAL BANK
The CentralBank Communi qu® AA0 5689 requires banks to disclose in thei

regarding summaries and sanctions received from certain regulatory authorities, regardless of the amounts involved

and the final conclusions of each cause.

Next follows a description of the situation of B
Banco Macro SA

Central Bank

Summary proceedings filed by the

Criminal foreign exchange regime summary proceedings

anco Macro SA and Banco del Tucuman SA as of

: No. 6545 dated 09/03/2015.

Reason: Alleged breach of article No. 1 subsections e) and f) of the CFEL and the

AAO 5264, as amended and
documentation to support the genuineness of the t
Proceeding filed against

suppl emented,
ransaction.
: Banco Macro S.A and the officer responsible for Foreign Trade and Foreign Exchange

for

March 31, 2018:

Central Bank Communiqué
foreign exchang

(Susana Lerman, José Luis Vejo, Jorge Francisco Scarinci and Horacio Ricardo Javier Sistac, Carlos Daniel

Gomez and Oscar Luis Romero)
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Status : On 11/11/2015 Banco Macro SA and the individuals accused under the summary proceedings filed

their defenses offering evidence and requesting their acquittal. Furthermore, through resolution dated

05/23/2016, the Central Bank decided to dismiss the motion to declare the criminal action no longer
enforceable under the statute of limitations filed by Banco Macro SA and the above mentioned individuals. On

05/31/2016 the Bank filed a motion for annulment with a supplementary appea I. On 07/11/2016 the Central
bank decided to dismiss such motion for annulment. Against such decision, the Bank filed a motion on
07/15/2016 reserving the right to re -edit the motion to declare the criminal action no longer enforceable

under the statute of limitations before the relevant competent National Court of First Instance in Criminal

Economic Matters under the situation provided for in section 9 of the CFEL. On 08/09/2016 the Bank filed its

memorial due to the closing of the evidentiary stage and on 08/18/2016 , filed a motion requesting the
retroactive application of the more benign foreign exchange rule. On 04/12/2018 the Bank was served notice

of the decision of the  Central Bank which, based on the application of the more benign foreign exchange ru le,
declared its accusation against the individuals involved in the summary proceedings null and void and
therefore ordered the closing of the proceedings.

Financial Summary proceedings: No. 1496 dated 02/24/2016.

Reason: deficiencies on the consolidated supervision exercised by the Bank regarding its subsidiaries, with
non -compliance of internal controls.

Proceeding filed against : Banco Macro SA and the Members of the Board of Directors (Jorge Horacio Brito,
Delfin Jorge Ezequiel Carballo, Jorge Pablo Brito, Marcos Brito, Juan Pablo Brito Devoto, Luis Carlos Cerolini,
Carlos Enrique Videla, Alejandro Macfarlane, Guillermo Eduardo Stanley, Constanza Brito and Emanuel
Antonio Alvarez Agis).

Status : pending resolution  before the Central Bank . On 04/07/2016, we filed the defenses and evidence. On
05/18/2016 we requested on behalf of the accused Delfin Jorge Ezequiel Carballo the resolution of the motion

for lack of standing to be sued. To date this motion is still pendin g resolution.

Penalties imposed by the Central Bank

Einancial Summary proceedings: No. 1380 dated 03/11/2013.

Reason: Alleged excess in the assets used for guarantee purposes which should have been used for related
statutory operation ratios; failure to fulfill with the limitations of deposit increase, lack of veracity in book
records, neglect to present the corresponding accounting disclosure of such excess and failures according to
CentralBank 6 s r e gqui rPemaleyarhosint: 2,000.

Proceeding filed against : former Banco Privado de Inversiones SA, Directors, Supervisory Committee and
Corporate Services Manager (Alejandro Manuel Estrada, Raul Fernandez, Alejandro Carlos Estrada, Eduardo
Guillermo Castro, Jorge Norberto Cerrotta, Armando Rogelio Pomar, Carlos Soulé and Baruki Luis Alberto
Gonzalez).

Status : On 06/12/2015 the Central Bank passed Judgment No. 527, imposing fines to those responsible. On
06/25/2015 the fine was paid. On 07/10/2015 a direct appeal was filed against such resolution to CNACAF
(Court of Appeals in Contentious Administrative Matters). On December 2015, the penalty amount was
recovered by the Bank as a result of the guarantee provided by the sellers at the moment of acquisition of the

shares of former BPI SA. On September 2015, th e appeals were filed with Courtroom I, under case No.
48607/2015 of CNACAF. On 05/10/2016, Courtroom Il decided to confirm the penalties imposed by the
Central Bank . Upon such decision, the Bank filed an extraordinary appeal that was dismissed by the
Courtroom |l of the CNACAF on 08/02/2016. On 08/16/2016 a motion for reconsideration of dismissal of
appeal was lodged on behalf of the Bank and of Mr. Carlos Soulé before the Argentine Supreme Court of
Justice (CSJIN) upon rejection of the federal extraordinar y appeal, which is still pending to date.

Einancial Summary proceedings: No. 1401 dated 08/14/2013.

Reason: alleged failure in financing to the non -financial public sector, for temporary overdrafts through
checking accounts of the Municipality of Cordoba and Reconquista. Penalty amount: 2,400.

Proceeding filed against : Banco Macro SA and the members of the Board (Jorge Horacio Brito, Jorg e Pablo
Brito and Marcos Brito).
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Status : On 03/02/2015 the Central Bank passed Resolution No. 183/15 imposing fines t o the Bank, which

were debited from the Bank’s account 00285 on 03/12/2015. On 03/30/2015 a direct appeal was filed with

the CNACAF against such resolution. On April 2015 the appeal was presented at Courtroom |V of the CNACAF
under No. 19,971/2015. On 06/2 3/2015 the Court informed the Central Bank about the appeal lodged
Banco Macro. On 07/13/2016 Courtroom IV of the CNACAF sustained the appeal filed by the Bank and

by

annulled the decision imposing the fines to the Bank. The Central Bank filed an extraordi nary appeal, which
was answered by the Bank on 08/29/2016. On 09/06/2016 Courtroom |V of the CNACAF dismissed Central
Bank 6 s extraordinary appeal . Ceriral BahlO / Iddded 2a0nfotion forhreconsideration of
dismissal of the extraordinary appeal with the CSJIN (Argentine Supreme Court of Justice), wh ich is still

pending resolution.
Penalties imposed by th e Financial Information Unit ( UIF)

File: No. 62/2009 dated 01/16/2009.
Reason : Purchase of foreign currency from April 2006 through August 2007. Penalty amount: 718.

Penalty imposed on : Banco Macro SA and those in charge of Anti -money laundering regulation compliance

(Juan Pablo Brito Devoto and Luis Carlos Cerolini).

Status : The UIF passed Resolution No. 72/2011 on 06/09/2011, imposing fines to those responsible. An
appeal was lodged with the CNACAF. On 10/31/2016 the Courtroom Il decided the following: (i) on the one

hand, as to the transactions carried out between 10/11/2006 an d 08/22/2007, to declare that the punitive

power of the UIF had expired at the time of the s ummary proceedings, rendering UIF's Resolution 72/2011

invalid, (ii) on the other hand, as to the transactions performed from 03/05/2007 and from 04/17/2007

through 08/22/2007, to refer t hese proceedings again to the UIF for a new resolution readjusting the fines
imposed on the Bank and Messrs. Juan Pablo Brito Devoto and Luis Carlos Cerolini. Up on such court order,

both the UIF and the Bank lodged an extraordinary appeal. Such appeals were rejected by the Court on April
25, 2017. On May 1 0, 2017 both the Bank and the UIF filed a motion for reconsideration of dismissal of
appeal before the Argentine Supreme Court which is still p ending resolution.

File: No. 248/2014 (UIF Note Presidency 245/2013 11/26/2013) dated 07/30/2014.

Reason: Al |l eged deficiencies in preparing certain AReports on
infringement detected in certain customer files. Penalty amount: 330.

Penalty imposed on : Banco Macro SA, the members of the Board and those in charge of Anti -money
laundering regulation compliance (Luis Carlos Cerolini i both as Compliance Officer and Director - and Jorge

Horacio Brito, Delfin Jorge Ez  equiel Carballo, Juan Pablo Brito Devoto, Jorge Pablo Brito, Alejandro Macfarlane,
Carlos Enrique Videla, Guillermo Eduardo Stanley, Constanza Brito, Emanuel Antonio Alvarez Agis, Marcos
Brito and Rafael Magnanini i as Directors of Banco Macro SA  -).

Status : upon notice of the summary proceedings, on 05/08/2015 the Bank filed its defense, offering evidence

and requesting its  acquittal. On 12/26/2016 the UIF passed Resolution 164/16 imposing fines on those
responsible and issuing a favorable decision on the pl ea of lack of locus standi lodged by Messrs. Carballo and
Magnanini. On 01/30/2017 the Bank paid the fine i mposed by the UIF, due to the the non -staying effect
thereof. On 03/13/2017 a Direct Appeal was filed against such resolution, and the legal action i t be decided at

Room Il of the CNACAF, entitle d ABanco Macr o 3JIFAan Craninal @dde vislLaw 25246 1 Decree
290/ 07 sect. 250 (Court Fi | eurtfileds pentlidg3edalufiod & 1 7 )the Colifraom Il of the

CNACAF.

Although the above described penalties do not involve material amounts, as of the date of issuance of the
accompanying consolidated Financial Statements, the total amount of monetary penalties received, pending payment

due to any appeal lodged by the Bank, amounts to 718 and was recognized according to the Central Bank 6 s
Communi qu®s fAA0 5689 and 5940, as amended and supplemented.
Additionally, there are pending summary proceedings before the CNV and the UIF, as described below

File: No. 1480/2011 (CNV Reso  lution No. 17529) dated 09/26/2014.

Reason: Potentialnon -compl i ance with the obligation to inform a
Persons subject to summary proceedings : Banco Macro SA, the members of the Board, the regular members of
the Supervisory Committee and the person/s responsible for Market Relations (Jorge Horacio Brito, Delfin Jorge
Ezequiel Carballo, Juan Pablo Brito Devoto, Jorge Pablo Brito, Luis Carlos Cerolini, Roberto Julio Eilbaum,

ASignif

Alejandro Macfarlane, Carlos Enrique Videla, Guillermo Eduardo Sta nley, Constanza Brito, Daniel Hugo Violatti,

Ladislao Szekely, Santiago Marcelo Maidana and Herman Fernando Aner).
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Status : on 10/28/2014 the Bank and the persons involved filed their defenses offering evidence and requesting
their acquittal. On 08/03/2015 the term to produce evidence was closed and on 08/19/2015 the defendants
lodged their memorials. To the date hereof this action is still pending resolution.

File: 2577/2014 (CNV Resolution No. 18863) dated 07/20/2017.

Reason : potential non -compliance with  de provisions of section 59 of Law 19550 and paragraph 1 of Chapter 6
Section 19 of Article IV of Chapter Il of CNV Rules (Revised 2013, as amended) in force at the time of the issues
under analysis.

Persons subject to summary proceedings : Banco Macro SA, in its capacity as Custody Agent of Collective
Investment Products of Mutual Funds, regular Directors and regular members of the Supervisory Committee
(Jorge Horacio Brito, Delfin Jorge Ezequiel Carballo, Jorge Pablo Brito, Marcos Brito, Juan Pablo Brito Devoto, Luis

Carlos Cerolini, Federico Pastrana, Carlos Enrique Videla, Alejandro Macfarlane, Guillermo Eduardo Stanley,
Constanza Brito, Emmanuel Antonio Alvarez Agis, Alejandro Almarza, Carlos Javier Piazza and Vivian Haydee
Stenghele).

Status : on 07/28/ 2017 the Bank and the persons subject to these summary proceedings were given notice of this
action and were given 10 business days to make the relevant filing. On August 11, 2017, the Bank filed its
defense requesting the nullity of the accusation, the expiration of t he time limit to file the administrative criminal
actions and the lack of responsibility of the people subject to these summary proceedings for the acts subject

matter of this action since such supervisory obligation is not in accordance with the role of t he Custody Agent. On
12/06/2017 the court held the firs preliminary hearing and the summary proceedings turned to be under the

analysis of the CNV, who shall decide whether it allows for the production of evidence or directly decides on the

merits of the ¢ ase.

File: No. 137/2015 (  UIF Resolution No. 136/2017) dated 12/19/2017.

Reason: alleged breach to the contents of the Code of Procedure applicable to Anti -money Laundering and
Terrorism Financing as Settlement and Clearing Agent at the time of an inspection of the CNV and to the Internal
Audit Process referred to in its capacity as Settlement and Cleari ng Agent. ( UIF Resolution No. 229/2011, as
amended).

Persons subject to summary proceedings : Banco Macro SA, members of the management body during t he period
subject -matter of these summary proceedings (Jorge Horacio Brito, Jorge Pablo Brito, Juan Pablo Brito Devoto,
Constanza Brito, Marcos Brito, Delfin Jorge Ezequiel Carballo, Delfin Federico Ezequiel Carballo, Carlos Enrique

Videla, Alejandro Macfa rlane, Guillermo Eduardo Stanley, Emmanuel Antonio Alvarez Agis, Nicolas Alejandro
Todesca, Carlos Alberto Giovanelli, José Alfredo Sanchez, Martin Estanislao Gorosito, Roberto Julio Eilbaum, Mario

Luis Vicens, Nelson Damian Pozzoli, Luis Maria Blaquier, A riel Marcelo Sigal, Alejandro Eduardo Fargosi, Juan
Martin Monge Varela and Luis Cerolini in his double capacity as compliance officer and member of the
management body).

Status : on 03/08/2018 the Bank and the persons subject to these summary proceedings filed thei r defenses.
Additionally, the  UIF ordered the production of evidence and therefore on 03/28/2018 and 04/03/2018 official
information written notices were given to the Central Bank and CNV.

Banco del Tucuman SA

Summary proceedings filed by the Central Bank

Criminal foreign exchange regime summary p roceedings : No. 3078 dated 06/24 /2008.

Reason : Alleged breach of Section 8 of the Criminal Foreign Exchange Regime Act, for irregularities in US dollar

sale transactions of the financial intermediary established in Communi qu® fABo0 7174.
Proceedings filed against : Banco del Tucuman SA, manager and responsible for Operations, Treasurer and
Cashiers (Francisco Carlos Bustamante, Juan Ramén Lemoine, Héctor Gaspar Taranto, Héctor Arnaldo Brito, Ana
Carolina De Genova Palomar, Jorge Marcelo Albertinetti, Sergio Fabian Intile, Lorena Natalia Frias and Carla
Andrea Rocha).

Status : On 12/29/2011 the Federal Judge No. 1 of Tucuman decided to declare the criminal action expired under

the statut e of limitations. This decision was appealed on 02/01/2012 by the District Attorney No. 1 of Tucuman.

On 07/31/2013 the relevant Court of Appeals sustained such decision and the case was subsequently sent to
Room | of the Court of Criminal Appeals in Cassa tion as a result of a Cassation Appeal filed by the District
Attorney. On  05/26/2016 Room | sustained the Cassation Appeal, revoking the decision of the Federal Judge No.

1 in the case in which a new decision shall have to be issued in accordance with the ruling of Room | of the Court

of Criminal Appeals in Cassation. As to the events that originate d the Criminal Foreign Exchange Summary
Proceedings No. 3078, these would be expired under the statute of limitations
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Penalties imposed by the ~ Central Bank

Financial summary p _roceedings : N o. 1349 dated 09/07 /2012.
Reason : Alleged breach of the provisions of Communiqué A0

3054, -O0mRBExhbitl Article 2, section 2.1

and Article 3, section 3.1.2,;

and Communiqué

iAo

4798, -61BREKbit] Article 4, section 4.1., regarding

the financing to the Non

-Financial Public Sector, for the acquisition of secured loans without the appropriate

authorization by the

Central Bank . Penalty amount: 1,440.

Proceedings filed against

. Banco del Tucuman SA

and the members of the Board of Directors (Jorge Horacio

Brito, Luis Carlos Cerolini, Delfin Jorge Ezequiel Carballo, Jorge Pablo Brito, Claudio Alejandro Cerezo and Waldo
Camilo Lépez)

Status : On 03/12/2014 the Central Bank issued Res. 149/14 applying the fine. O n 03/19/2014 such fine was
debited from the account number 00060 of the Bank . On 04/08/2014 the Bank filed a direct appeal against the
resolution of the SEFyC, on behalf of the Bank and of the individuals involved in the summary proceedings,

before the CNA CAF, who sustained Resolution 149/14. On 11/14/2014 the Bank filed an extraordinary appeal for

arbitrariness of the decision issued by the Court of Appeals. On 02/18/2015 Room Il of the National and Federal
Court of Appeals (CNAF  for its acronym in Spanis  h language ) dismissed the Extraordinary Appeal filed by the
Bank with court costs On 02/26/2015 the Bank lodged a motion for reconsideration of dismissal of the
Extraordinary Appeal, which is still pending to date

The Bank Management and its legal
final outcome of the above

advisors consider no further significant accounting effects could arise from the
mentioned judicial proceedings.

CORPORATE BONDS ISSUANCE

The corporate bond liabilities recorded by Banco Macro SA in the accompanying condensed consolidated interim

financial statements amount to:

Residual face

value as of
Corporate Bonds Original value 03/31/2018 03/31/ 2018 12/31/2017
Subordinated Resettable i
Class A USD 400,000,000 (a.1) USD 400,000,000 8,257,754 7,565,759
Non-subordinated i Class B USD 300,000,000 (a.2) USD 300 ,000,000 4,913,044 4,712,216
Total 13,170,798 12,277,975

a.l)On April26,201 6, the gener al regul ar
Issuance of Medium -Term Debt Securities , in accordanc e with the provisions of Law No. 23,576, as amended
and further applicable regulations, up to a maximum amount outstanding at any time during the term of the
program of USD 1,000,000,000 (one billion US dollars), or an equal amount in other currencies, under which it

s har e h o trehion soba GiokabtRrograngforghpe pr o v e

is possible to issue

simple corporate bonds, not convertible into shares in one or more classes. Also, on April

28, 2017, the General and Special Sharehol

der’s Meeting resolved to extend of the maximum amount of the

abovementioned Global Program up to USD 1,500,000,000 (one thousand five hundred millions US dollars).

On November 4, 2016,

under the abovementioned Global Program, Banco Macro SA issued Subordinated

Resettable Corporate Bonds, class A, at a fixed rate of 6.750% p.a. until reset date,

fully amortizable upon

maturity ( November 4, 2026

) for a face value of USD

400,000,000 ( four hundred million US dollars), under the

terms and ¢ onditions set

forth in the pricing

supplement dated

October 21, 2016.

Interest is paid semiannually

on May 4 and November 4 of every year

and the reset date will be November 4, 2021. Since reset date, these

Corporate Bonds will accrue a benchmark reset rate plus 546.3 b

asis point, according terms and conditions

abovementioned.

In addition, the Bank has the option to fully redeem the issuance as the reset date and under the conditions
established in the pricing supplement after that date. The Bank used the funds derived from such issuance to
grant loans in accordance with Central Bank guidelines

As of December 31, 2016, the recorded amount related to these corporate bonds was 6,376,537.
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39.

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
AS OF MARCH 31, 2018
(Translation of Financial statements originally issued in Spanish 1 See Note 45 )
(Figures expressed in thousands of Pesos)

a.2) On May 8, 2017, under Global Program mention on item a.1), Banco Macro SA issued non subordinated simple
corporate bonds not convertible into shares, at a fixed rate of 17.50%, fully amortizable upon maturity ( May 8,
2022 ) for a face value of pesos 4,620,570,000 equivalent to USD 300,000,000 (three hundred millio n US
dollars), under the terms and conditions set forth in the price supplement dated April 21, 2017. Interest is paid
semiannually on  November 8 and May 8  of every year , beginning on November 8, 2017.

In addition, the Bank may fully redeem the issuance for tax matters, but not partially. The Bank used the fun ds
derived from such issuance to grant loans in accordance with Central Bank guidelines

As of December 31, 2016 the Bank had recorded 1,684,636, related to Non -subordinated Corporate Bonds i Class 2,
for a face value of USD 150,000,000.

In addition, o n April 9, 2018, under the Gl obal Program mention on item a.l ), Banco Macro SA issued, non
subordinated corporate bonds, class C, for a face value of pesos 3,207,500 , at an annual variable rate equivalent to
the sum of () Badlar private rate applicable for the related accrued period; plus (ii) applicable margin of 35%p.a. ,
fully amortizable upon maturity (April 9, 2021) . Interest will be paid quarte rly for the periods due on July 9, October

9, January 9 and April 9 of every year, beginning on July 9, 2018.

Moreover , on April 27, 2018, the Shareholder’s Meeting resolved to increase the maximum amount of the Global
Program for the Issuance of Corporat e Bonds for a face value from USD 1,500,000,000 to USD 2,500,000,000 or an
equal amount in other currencies , according to the Board of D irectors opportunely determines

ACCOUNTING ITEMS OUTSIDE THE BALANCE SHEET

In addition to the expressed in Note 7, the Bank recognizes different transactions outside its balance sheet, pursuant
to the Central Bank standards .

As of March 31,2018, December 31, 2017and 2016, t he mai n bal ances o Bilande dheet tiftledetBea n k 6 s

preferred and non -preferred guarantees received from customers, under the applicable rules in for ce in this matter,
to secure loans transactions and other financing, the value of which totals 40,001,709, 39,247,291 and 22,116,120,

respectively ; the custody of government and private bonds and other assets  held by third parties, the value of which
totals 112,668,848, 82,906,533 and 5 1,936,124, respectively; checks already deposited and pending clearance
amount to 1,059,936, 1,266,306 and 1,134,94 9, respectively and outstanding checks not yet paid amount to
2,156,680, 2,032,128 and 1,852,989, respectively.

TAX AND OTHER CLAIMS

39.1. The AFIP (Federal Public Revenue Agency) and tax authorities of the relevant jurisdictions have reviewed the
tax returns filed by the Bank related to income tax, minimum presumed income tax and other taxes (mainly
gross turnover tax). As a result, there are claims pending at court and/or administrative levels, either subject
to discussion or appeal. The most significant cla ims are summarized below:

a) AFIP’s Challenges against  the income tax returns filed by former Banco Bansud SA (for the fiscal years
since June 30, 1995, through  June 30, 1999, and of the irregular six -month period ended Decembe  r 31,
1999) and by former Banco Macro SA (for the fiscal years ended since December 31, 1998, through
December 31, 2000).

The matter under discussion that has not been resolved  as yet and on which the regulatory agency bases
its position is the impossibility of deducting credits that have collateral security, an issue that has been
addressed by the Federal Administrative Tax Court and CSJN in similar cases, which have issued

resolutons t hat are favorable to the Bankds position.

b) Ex-officio gross turnover tax assessments in progress and/or adjustments pending resolution by the tax
authorities of certain  jurisdiction.
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c) On February 20, 2018, the AFI P required the Bank to amend
Contributions for the period between November, 2012 to December, 2016, or otherwise explain the
reasons why it had applied the tax rate set forth in Section 2b) of Presidential Decree No. 814/01 (text as
per Section 9 of Law No. 25,453). On March 14, 2018, the Bank submitted a detailed explanation of the
grounds supporting its position. As of the date hereof, the Bank has not received an answer from AFIP. In
the understanding of the bankEs management and its tax an
Contributions should be claimed for the indicated periods.

The Bankds Management and its | egal advisors consicalldariseno f
from the final outcome of the above mentioned proceedings other than those disclosed in the accompanying
Condensed consolidated interim financial s tatements.

39.2. In addition, before merging with and into the Bank, Banco Privado de Inversiones (BPI) had a pending class
action styled fAAdecua v. Banco Privado de I nversiones on ofr (
Commerci al Court No. 3 in and for the City of Buenos Aires,

reimburse to its clients the life insurance amounts overcharged to amounts payable, as well as to reduce the

amounts charged in this regard in the future; this legal proceeding was concluded upon the abovementioned

merger because BPI complied in full with the terms of the court -approved agreement reached with Adecua
before answering the complaint. However, in March 2013, when BPI had already been merged with and into

the Bank, the trial court resolved to amend the terms of the agreement and ordered the reimbursement of

amounts of money to a larger number of clients as compared to the number arising from the terms approved

by the court in due time. Such resolution was appealed by t
was dismissed by the Court of Appeals, which abrogated both the trial court decision and the court -approved
agreement, thus ordering the Bank to answer the complaint. This gave rise to the filing of an extraordinary

appeal against such decision, as well as the subsequent filing of a complaint for th e extraordinary appeal
denied. It is currently pending with the Argentine Supreme Couirt.

Mor eover, the Bank is also subject to three |l awsuits filed
a) Adecua v. Banco Macro on ordinary proceedings, File No. 20495/2007, pending with Commercial Court No.
26 in and for the City of Buenos Aires, Clerkos Office No. E

Su Defensa et al v. Banco Macro on summary proc eedings, File No. 37729/2007, pending with Commercial
Court No. 26 in and for the City of Buenos Aires, Clerkds O
v. Nuevo Banco Bisel on ordinary proceedings, File No. 44704/2008, pending with Commercial Co urt No. 26 in

and for the City of Buenos Aires, Clerko6s Office No. 52.

There are also o ther lawsuits filed by consumer protections associations in relation to the collection of certain

commissions and/or financial charges and certain withholdings made by the Bank to individuals as Buenos

Aires City stamp tax withholding agent.

The Bankds Management and its | egal advisors consider no fu
from the final outcome of the above mentioned proceedings other than tho se disclosed in the accompanying

Financial Statements.

40. RESTRICTION ON  EARNINGS DISTRIBUTION

a) According to Central Bank regulations, 20% of income for the year plus/less prior -year adjustments and less
accumulated losses as for the prior year -end, if any, should be allocated to the Legal Reserve.
b) Pursuant to Law No. 25,063, dividends to be distributed in cash or in kind i n excess of taxable income

accumulated as of the end of the fiscal year immediately preceding the payment or distribution date shall be

subject to a 35% income tax withholding as a single and definitive payment. For this purpose, income to be

considered in  each year will result from adding dividends or earnings from other corporations not computed in

the calculation of those earnings in the same tax period(s) to the earnings determined under application of

Income Tax Law, and deducting the tax paid for the tax period(s) in which the earnings, or the related
proportional amount, being distributed were generated . This withholding shall not be applicable to earnings
distributions payable int  he fiscal years beginning as of January 1, 2018 .
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c) Through Communi qu® Canral Bahkt destablishesthe general procedure to distribute earnings.

According to that procedure, earnings may only be distributed if certain circumstances are met such as no

records of financial assistance from the Centr al Bank due to illiquidity or shortages in payments of minimum
capital or minimum cash requirement deficiencies and not being subject to the provision s of sections 34 and 35
bis of the Financial Entities Act (sections dealing with tax payment and restructu ring agreements and

reorganization of the Bank), among other conditions listed in the abovementioned communiqué
met .

In addition, profits may only be distributed to the extent there are positive results, after deducting, on a non

that must be

accounting basis, from retained earnings and earnings reserves i other for future distribution of profits, (i) the

amounts of the legal and other earnings reserves which are mandatory, (ii) all debit balances of each one

of the

accounting items recognized in AOther Comprehensive I ncomeo,
property, plant and equipment, intangible assets and investment property, (iv) the p ositive net difference

between the amortized cost and the fair value of government debt instruments and/or monetary regulation
instruments issued by the Central B ank for those instruments recognized at amortized cost, (v) the adjustments

identified by the  Superintendency of Financial and Exchange Entities of the Central Bank or by the independent
external auditor and that have not been recognized in the accounting records and (vi) certain franchises granted
by the Central Bank . Additionally, no profit distr ibutions shall be made out of the profit originated as a result of

the first -time application of the IFRS, which profit shall be included as a special reser ve, the amount of which as
of March 31, 2018 is 3,475,669 and is recognized in Retained Earnings.

Additionally, the  maximum amount to be distributed shall not be over the minimum capital excess recalculating,

exclusively for these purposes, the position in order to consider the above mentioned adjustments, among other
issues .

Finally, the Bank must verify that, after completion of the proposed profit distribution, a capital maintenance

margin equal to 3.5% of risk -weighted assets is kept, apart from the minimum capital required by law, to
integrated by level -1(Conl) ordinary capital, net of deduct ible items (CDCON1) .

be

d Pursuant to CNV Gener al Resolution No. 593, the Sharehol der
financi al statements wildl be required to decide on the appli
actual distributi  on of dividends, the capitalization thereof through the delivery of bonus shares, the creation of

earnings | reserves additional to the Legal reserve or a combination of any of these applications

In compliance with the above expressed, and in accordance with the distribution approved by the
Sharehol der s6 MeeApriin2y, 20&8| the Bamk applied 1,877,754 to increase its Legal
7,511,017 to increase the other earnings reserve d for future earnings distribution . Furthermore,
mentioned Sharehol der sd Me e tearnmngs distributidn ase dcash dividendslofe3,348,315.
we re made available and paid on May 15, 2018 .

CAPITAL MANAGEMENT AND CORPORATE GOVERNANCE TRANSPARENCY POLICY

As financial institutions, the activities of Banco Macro SA and Banco del Tucuman SA  are governed by

General
reserve and
the ab ove
Dividends

the Financial

Entities Act No. 21,526, as supplementary , and the regulations issued by the Central Bank. Moreover, they adhere to
the good banking practices |l aid out i n HRhancial Endities (®rparate GOvernance ni q u ®

Guidel ines) as supplementary

The Bank publicly trades its shares on the Buenos Aires Stock Exchange (BCBA for its acronym in Spani
and, thus, it is subject to the regulations issued by the CNV.

Through General Resolution No. 622/13, the CNV established the minimum contents of the Corporate Governance

sh language)

Code, adding notions of good corporate governance to corporate manageme nt as guidelines or recommendations

that seek to provide transparency thereto. The CNV does not require that the recommendations be implemented,

although it does require that the Bank explain the reasons why it decided not to adopt the good practices descr ibed
in such resolution by publishing a document called Corporate Governance Explanatory Report together with the
Annual Report to the Shareholders for the fiscal year ; the rep

such enforcement agency.

Thi s regul ation reinforces the notions contained i
di sclosureo, itransparencyo, fefficiencyo, Apubl i c

n Capital
investor

Aiprotection of thecsabhbehttyies &nhd financial intermediarieso.
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(Translation of Financial statements originally

issued in Spanish

i See Note 45 )
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On the other hand, as the Bank lists its shares on the NYSE, qualifying as a foreign private issuer, it is required to

comply with certain corporate governance standards as established in section 303A of the NYSEd6s Listed Co
Manual, as amended.
The main guidelines under the Central Bank standards cont empl ated in the revised text #AF
Governance Guasdupplementry 0,,are as follows:
1 Ownership structure
As of March 31, 2018, the Bankés shareholders are:
Participating Voting
FULL NAME/ CORPORATE NAME Interest Interest
Brito Jorge Horacio 16 .58 18.54
Carballo Delfin Jorge Ezequiel 16.68 18.37
ANSES FGS Law No. 26 425 27.49 25.77
Grouped shareholders (Local Stock Exchanges) 5.21 5.42
Grouped shareholders (Foreign stock exchanges) 34.04 31.90
On the other hand, the shareholders of Banco del Tucuman SA  are:
Participating Voting
FULL NAME/ CORPORATE NAME Interest Interest
Banco Macro SA 89.93% 89.93%
Government of the Province of Tucuman 10.00% 10.00%
Others 0.07% 0.07%
T Board of Directors and Senior Management
The Banko6és Board of Directors is currently made up of 13 regul a

appointed Directors remain in office for three fiscal years.

In the fiscal year 2016 particularly, due to the

reorganization of the Board, some

of them were appointed for shorter periods. Directors are nominated and

appointed by the Shareho
Directors, expressly authorizing them to accept the
knowledge, contained in the rules CREFI 2

The Board of Directors of Banco del Tucuman S.A. in

thirds and the appointed Directors remain in office for three fiscal years.
Meeting.

the Sharehol der so

The Bank features a General Assistant Manager, who s

-Creation, Operation and Expansion

| der s6 Kengal Bankgy . musO ocoofiem tlel desggnatod of the h e
designation, pursuant to the terms as to experience and
T XV- Financial Entities Authorities

turn is composed of five members. Members are renewed by
Directors are nominated and appointed by

upervises 16 departments

Directors should be morally suitable, experienced and knowledgeable in the banklng business and meet the

requirements established in the effective regulations.

Compliance with t hese
regular basis during their term of office

requirements i

s assessed when the Sharehol derso

At present, six Directors are independent, pursuant to the provisions of the CNV rules and regulations and the

provisi ons of the Financial Entities

Corporate Governance Guidelines issued by the

Central Bank .

Senior Management is directed by a General Manager designated by the Board and includes as well officers reporting

directly to the general manager, as well as office

rs of three staff areas reporting directly to the Board
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1 Committees

The corporate by -laws state that the Board of Directors may establish such Committees as it deems appropriate for

the business of the Bank, as well as appoint their members. The Bank currently features the following Committees:
Committee Functions
CNV Audit They are established in Cap  ital Markets Law as supplementary
Overseeing the proper operation of the internal control systems
Internal Audit defined at the Bank through a periodic assessment thereof and
contributing to improving the effectiveness of internal controls.
It i s in charge of monitoring Se
Integral Risk Management II’lV0|VI.ng the management _of credit, market, Iqu|d|ty', operational,
compliance and reputation risks, among others. It advises the Board
of Directors on the Bankds risks.
Setting out the Bankds financial st
Assets and Liabilities establishing the policies on assets and liabilities, manageme nt of
market, liquidity, interest rate and currency risks.
Overseeing the proper operation of the information technology
IT environment and contributing to improving the effectiveness
thereof.
Credit Approving credit transactions based on credit capacity.
Incumbent in defining payment arrangements exceeding the
Legal Recovery predetermined parameters, as well as reclassifying portfolio to be
subject to legal proceedings or accounting derecognitions
Ensuring the financial incentives for personnel system is consistent
Personnel Incentives with the culture, the objectives, the business in the long term, the
strategy and the control environment of the Bank.
Ensuring the Bank has the proper means with which to promote
Ethics and Compliance correct decision -making and compliance with internal and external
regulations.
The Committeeos duties include tho
Corporate Governance and renewing and replacing Senior Management members and the
Designations succession plans. It is also in charge of applying the Corporate
Governance Code at the Bank and at its subsidiaries.
Anti -monev Launderin Planning and coordinating compliance with the policies established
y 9 by the Board of Directors on the matter.
The duties of this Committee include those related to ensure the
Financi al Services User Protection existence and maintenanc e of a financial services us er protection
process and a customer service system.
Branches
The Bank has a broad network of branches throughout the en tire country, featuring as of March 31, 2018, 420
branches of Banco Macro SA and 34 branches of Banco del Tucuméan SA
Subsidiaries
The Bank carries out certain transactions through its subsidiaries, which are identified in Note 3. tothe Bankd:

consolidated Financial Statements
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Business lines

The Bankds business Ilines and transactions with trusts are ment
1 Incentive practices

The Bank has a personnel incentives system based on the identification of officersd fioutst

is understood to be their contribution in connection with the results obtained and their manner of managing the
business .

The Incentives Committee is in charge of ensuring for the financial ince ntives for personnel system to be consistent
with the culture, the objectives, the business in the long term, the strategy and the control environment of the Bank,

and the prudent assumption of risks. The Incentives Committee is the body responsible for ap proving the
Compensation Policy (Wages, Salaries and Variable Incentives), as well as any reviews it may require .

The Incentives System in place is based on assessing personal competence and performance associated with the
compliance of non -related organizational goals to be compensated based on extraordinary profit targets or direct
financial achievement. The system is also adjusted according to the objective premise of generating sustained
revenues (on a sustainable basis), thus, when establishing the total amount of compensation with regard to income
(loss) for the year, extraordinary income is not taken into account. Finally, note that the system only provides for

cash compensation.

On the other hand, the Compensation Policy also includes a speci fic chapter regarding how remuneration is set and

adjusted. In this case, the idea is to compensate personnel by ensuring performance recognition, internal equity,

external competitiveness, productivity, efficiency and added value, finding an appropriate p oint of equilibrium with

the businessds economic capacity and consistency in the |l ong te

The following aspects are taken into consideration:

- the compl exity of the positions, their contribution t o t h
devel opment attained by the employee;

- employees with enhanced performance in achieving their goals and assuming greater responsibilities; and

- levels of remuneration that are competitive in comparison to market levels

1 Codes of ethics and conduct

The Bank adheres to the best practices and requires that all its employees act according to the highest standards of
personal and professional integrity in all aspects of their activities.

In addition, compliance with its Code of Conduct and other polici es and procedures governing employee conduct is
considered to be essential. Mo reover, the Code of Ethics for D irectors and officers is supplem
of Conduct.

Furthermore, it was implemented for Banco Macro and its material Subsidiaries, a new contact channel for the

AEt hi cal Line of Grupo Macroo, which is managed by an external
guiding principles of this kind of reporting channels: anonymity, confidentiality and transparency. Reports can be

filed through different means or channels such as the telephone, web, mail, fax and in person. There is more

information on this regard in the website www.macro.com.ar, by clicking on the Ethics and Transparency Line link

1 Role of financial agent
The Bank acts as financial agent in the Provinces of Misiones , Salta and Jujuy. In addition, the controlled entity,

Banco del Tucuman SA, acts as financial agent of the Province of Tucuméan and the Municipality of San Miguel de
Tucuman.
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1  Transactions with related parties i Policy on conflict of interest

As an authorized finan cial institution, Banco Macro SA complies with the provisions and reporting requirements
established in Financial and Foreign Exchange Entities Act No. 21526 and the regulations issued by the regulatory
agency ( Central Bank ).

As established by law (Argentine Business Company Law No. 19 550), specific applicable regulations (Capi tal Markets
Law, as supplementary ), professional accounting standards (Technical Resolution No. 21) and best practice
recommendations, the Bank reports on the transactions with related parties in notes to the fina ncial statements.
Such transactions are carried out under usual market conditions. See also Note 12 to the consolidated Financial

Statements .

Under current Argentine legislation, directors are required to perform their duties with the loyalty and diligenc eofa
prudent business man. Directors are jointly and severally liable to the Bank, the shareholders and third parties for a
poor performance of duties and infringements to the law, bylaws and regulations, as the case may be, and are

responsible for repairing the damages caused by fraud, abuse of authority or negligence

The loyal duties o f a director are considered to include: (i) the ban from using corporate assets and the confidential
information to which he/she may have access for personal purposes; (i) the ban from taking advantage or, due to

errors or omissions, allowing a third part y to take advantage of the Bankds business
of acting as director only for the purposes established in t
shareholders or the Board of Directors; and (iv) the obligation of taking extreme care so that the acts conducted by

the Board of Directors have no direct or isndirect effects again

A director should notify the Board of Directors and the Audit Committee about any conflict of interest such director
may have in a transaction proposal and should refrain from voting on the matter

1 Public information

The information related to corporate governance at the Bank is included within the transparency policy contained in

such precepts and, hence, is available to interested members of the public on the website www.macro.com.ar

( 8o nocenio Relaciones con Inversores ) and, www. bancodel t uc u madnfiormaadm .inatitucionalfie

Inversores 0 )additionally, some guidelines are disclosed in other notes an d exhibits to the accompanying Financial
Statements. Mor eover, t he Bankds public information is di sc
(www.bcra.gob.ar) and the CNV (www.cnv.gob.ar)

In addition, the Bank publishes the Market Discipline Report, pursuant to the guidelines established by the Central
Bank for such information regime, in accordance with the criteria of the Basle Banking Supervision Committee, which
is available intheBank 6s website

Within the framework of the Corporate Governance policy, the Board of Directors of the Bank resolved the creation of
a Risk Management Committee and appointed a Head of Integral Risk Management.

Its duties includes ensuring that an independent risk management be established, establishing policies, procedures
and measurement methodologies and report systems which allow the identification, measurement and monitoring of
the risk under its charge and also, the duties of each organization al level in the process.

The risk management process includes the establishment of the exposure limits for each risk by the Board of
Directors, a follow -up on the exposure to each limit by the persons in charge, the preparation of regular reports for

the Risk Management Committee, a follow -up on the alerts and the implementation of action plans regarding the
alerts and the guidelines for developing stress tests.

The system is supplementary with policies and procedures specific to each risk (Financial, Cr edit, Operational,
Counterparty Credit, Country Risk, Securitization, Reputational, Compliance, Strategic Risks, among others).

In addition, the Credit Risk Management area is in charge of interpreting, executing and guaranteeing the application

of the Ge neral Credit Policy as approved by the Board of Directors, pursuant to the internal and external standards
and regulations on the matter. Credit Risk Management reports functionally to the General Manager
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Integral Risk Management

The Integral Risk Management area is formed by the Compliance Department and the Risk Management Department,
in charge of the Financial Risk, Credit Risk and Operating and Technology Risk areas.

The main procedures carried out by the Risk Management Depa rtment are:
1  Stress tests
The process of stress test includes documenting and formalizing the program as well as the persons in charge of
carrying it out, the frequency of testing and the validation of the system. It also contemplates the Contingency
based on the test results. The Risk Management Committee leads and coordinates this application
1 Economic Capital Calculation
The Risk Management Department estimates the economic capital for each one of the individual risks (Market,
Liquidity, Interest Rate, Credit, Counterparty Credit, Concentration, Operational, Securitization, Strategic and
Reputational) determined for the Bank on a consolidated basis with its subsidiaries with the same scope as the

regulation. The methods used to deal with s ubsidiaries are exactly the same.

The economic capital sufficiency evaluation process is an integral part of the corporate governance and risk
management culture of the entities.

Quantified economic capital was implemented as a formal procedure, both cu rrently and prospectively, and is a tool
used in the day -to-day management of risks, in preparing the Business Plan and the Stress Tests.

The methods used to measure the economic capital of each risk were documented and approved by the
Management, pursuan t to the internal rules on Corporate Governance and Risk Management.

The results must serve to support decision -making, including strategic decisions adopted by the Board and the
Senior Management. In this way they may:

- Estimate the level and trend of the relevant risks and the effects thereof on capital needs.

- Evaluate the reasonability of the basic assumptions used in the capital measuring system and the sensitivity of
the results to changes in those assumptions.

- Determine whether the Bank has suffi cient regulatory capital to cover the different risks and if it meets the
capital sufficiency goals required.

- Consider its future capital requirements based on the risk profile and, according thereto, introduce the
necessary adjustments into the strategic plan.

The essential elements of the capital evaluation include:
- Policies and proceedings ensuring the risk management process.
- A process connecting economic capital with risk level.

- A process establishing capital sufficiency goals based on the risks, taking into account the strategic approach
and the business plan.

- An internal control process, in order to secure a comprehensive risk managemen t.

The Bank actively uses guarantees to mitigate its credit risk
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Excessive risk concentration

Toavoid excessive risk concentrations, the Bankds policies and pr
keeping a diversified portfolio. The identified credit risk concentrations are controlled and managed accordingly.

The selective coverage is used at t he Bank to manage risk concentrations both in term s of relationships and

industry.

In addition, note that the Bank meets the provisions established by the Central Bank as regards maximum
assistance limits to given groups of debtors , in order to atomize  the portfolio, reducing credit risk concentration

The main types of risks that the Bank is exposed to are those related to credit risk, liquidity risk, market risk,

interest rate risk, foreign currency risk, price level risk and operational risk
Minimum capital requirements

The table below shows the minimum  capital requirements measured on a consolidated basis, effective for the

month of March 2018, together with the integration thereof (computable equity) as of the end of such month
Description 03/31 /2018
Minimum capital requirements 16,090,112
Computable equity 53,639,084
Capital surplus 37,548 ,972

The following are the policies and processes aimed at identifying, assessing, controlling and mitigating each one of
the main risks:

Credit Risk

The credit risk is the existing risk regarding the possibility for the Bank to incur a loss because one or several
customers or counterparties fail to meet their obligations

In order to manage and control the credit risk, the Bank establishes limits regarding the amount of risk it is willing
to accept, so as to monitor the indicators with respect to such limits

The Board of Directors approves t healitaBsessrkedtsn orcer te drovide agdraniewarkyfor and c r
the creation of businesses to attain an adequate correlation between the risk assumed and profitability. The Bank

has procedure manuals that contain guidelines, the compliance with current regulations and the prescribed limits.

Such manuals are aimed at achieving the following goals

A Achieving an adequate portfolio segmentation by type of customer and by economic sector;

A Boosting the use of the risk analysis and assessment tools that best adjust to the customer 6s profil e
A Setting consistent standards for granting |l oans, foll owing
solvency, cash flows and profitability in the case of companies, and revenues and equity in the case of
individuals;

A Setting limi ts to individual powers for granting loans depending on the amount, promoting the existence of
specific committees that, according to their sphere of competence, will be in charge of defining assistance

levels;
A Optimizing the quality of risks assumed, havi ng appropriate guarantees according to the loan term and the

level for the risk involved; and
A Monitoring the |l oan portfolio and the |level of customersod coc
Credit risk management implies the existence of a structure having the necessary characteristics to achieve the
organizational goals in all stages of the credit cycle: admission, follow -up, monitoring and recovery
The risk assessment process varies depending on whether i t é@bsut Corporate Banking customers or Consumer

Banking customers.
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For the assessment of customers of the Corporate Banking segment, the Bank features different systems and
methods involving several responsible levels and which become more complex according to the magnitude of the
transactions, as  to amounts and type of assistance, weighted by terms and existing coverage

When transactions exceed in amount the authorization instances by delegated powers or through the decentralized
risk applications/systems, ratings are approved at Credit Committees. The powers vested on the different decision -
making bodies are continuously reviewed, in order to adjust them to the number of transactions the Bank faces

and optimize the ¢ redit risk rating

The risk analysis of assistance discussed in Credit Committees is performed at the Corporate Risk Management
Department: s pecialized risk analysts prepare separate Risk Report s per client or Economic G roup, which serves to
support the  credit decisions made by Committee members.

Risk reports include i at least - information regarding the application of the loans and their repayment source,
debtordés historical and current behavior and the ecoepayment gr C
capacity based on debtorés cash fl ows; t h e g utherownetshépesituationtobt s h a
such collaterals, enforcement possibilities and their sensibility to changes in the economy; the market in which
debtor operatesa nd debtordés position; debtorodés equity, economic and f

access to loans

The resolutions of the Committees include the terms and conditions applicable to the assistance regarding amount,

currency, t erms, coverag e with guarantees, follow -up provi si ons, etc. Commi ttee deci si
risk of non -per f or mance and only on secondary basi s on debtords e
transaction

Credit risk assessment for Consumer Banking customers, assessment systems are based mainly on a qualification
score and certain maximum indebtedness and installment/income relationship rules

There are specific rules regarding debtordés file integnoahei on,
assessment systems. Credit risk officers also define a credit power regime based on the margins to be approved
and 1 if applicable - the admitted exceptions

The Bank features processes to detect interrelated debtor groups that must be considered as a single customer
(economic groups) and to group risk exposures with the same debtor or counterparty in different credit facilities

Before credit rating approval, the Bank performs a series of controls in order to mitigate related credit risks, as well
as to conform the transactions to the regulatory framework of technical relationships

The Bank features a formal, strong and well -defined process to manage loans experiencing any problem.
Proceedings vary according to the type of portfolio and the delinquency status

To mitigate credit risk, the Bank requests the granting of guarantees on the agreed financing. A particular area of

the Credit Risk Management Department is responsible for the administration of all guarantees received by the

Bank, as well as of the periodic evaluation and update of the value thereof, in order to monitor the quality of risk
mitigants .

Classification of d ebtors :

As general classification and allowance policy, the Bank adheres to the rules issued by the Central Bank on this
matter, which provide for the classification of debtors, grouping levels in decreasing order of quality, in direct
relation to the  uncollectibility risk derived from different situations

Classification guidelines also vary depending on whether they are commercial loans or consumer loans

The basic criterion to classify the commercial loans portfolio is the future payment capacity of customer s f
commitments . Banco Macro reviews the classification of customers included in this portfolio respecting the

minimum regularity established by the Central Bank , which provides as general rule an annual review of such

classification, g rowing to a semi -annual or quarterly frequency based on the increasing order of the debt.

On the total debt of each customer at the end of the month, the Bank applies the following minimum allowance
rates, based on the classification level allocated to customer :
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- With Preferred B Without
De bt ocatégery Preferred
Collateral
Collateral
1 7 Normal Sit uation / Performing i Assistance w/ Pref . A
Collateral 1% 1%
2 - a) Under observation 3% 50
2 - b) Under negotiation or with refinancing agreements 6% 12%
31 With trouble 12% 2504
4 7 With high risk  of insolvency 250 50%
51 Irrecoverable 50% 100%
6 i Irrecoverable according with Central Bank standars 100% 100%
For the classification of commercial portfolio customers with debts of up to AR $5 million, the Central Bank
authorizes the Bank to follow a simplified method comparable to the consumer loan portfolio, based on days of
arrears :
Classification levels (1) Arrears
17 Normal Up to 31 days
27 Low risk Up to 90 days
37 Medium risk Up to 180 days
4 7 High risk Up to 1 year
51 Irrecoverable More than a year
(1) The criteri on defined to classify customers in Level 6 of the commercial portfolio also applies to the commercial

portfolio comparable to consumer loans

On the total debt of each customer at the end of the month, the Bank shall apply the following minimum
provisioning levels, based on the classification level allocated to customer

Debtor category With Preferred B Collateral Without Preferred Collateral
1 7 Normal Sit uation / Performing i Assistance
w/ Pref. A Collateral 1% 1%
27 Low risk 3% 50
37 Medium risk 12% 2504
41 High risk 25% 50%
517 lIrrecoverable 50% 100%
6 - lIrrecoverable according with Central Bank
standars 100% 100%
For consumer loan portfolio, the classification criterion is objective and based on the highest level of arre ars
verified per customer. The Central Bank defines classification levels according to the days of arrears recorded at
the end of the month. Notwithstanding the above, the Bank applies a more conservative criterion for irrecoverable
loans, since it includes in such category all consumer loan portfo lio having more than 250 days of arrears
Classification levels (1) Arrears for the Arrears for the Bank
Central Bank
171 Normal Up to 31 days Up to 31 days
2 7 Low risk Up to 90 days Up to 90 days
3 1 Medium risk Up to 180 days Up to 180 days
4 1 High risk Up to 1 year Up to 250 days
51 Irrecoverable More than a year More than 250 days
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(1) The criterion defined to classify customers in Level 6 of the commercial portfolio also applies to the
consumer loan portfolio

On the total debt of each customer at the end of the month, the Bank shall apply the following minimum
provisioning levels, based on the classification level allocated to customer:

Debtor category With Preferred B Collateral With%u;”Z ;2:2';red
1 - Normal Sit 1 Assistance w/ Pref A Collateral 1% 1%
21 Low risk 3% 5%
31 Medium risk 12% 25%
41 High risk 2504 50%
51 Irrecoverable 50% 100%
6 - Irrecoverable according with Central Bank
standars 100% 100%

Additional allowance policy

Pursuant to the Bankds commitment to keep an adequate coverag:¢
performs periodic reviews of the portfolio situation and of the Allowance Policy, applying 1 to the extent the Board
deems appropriate - provisioning criteria exceeding the regulatory minimum allowances

Even taking into account the temporary exception under CentralBank Communi qu® AAO0 6114, the q
accounting allowances tends to converge towards Expected Credit Loss (IFRS) criteria, since it is principally based

on the recognition of expected | osses on the basis of the cons
at the time of the analysis thereof (among them, changes in the economic environment and the estimated behavior

of the portfolio according to such environment), instead of waiting for such loss to gradually grow as the number of

days in arrears increase

Portfolio quality

The Bank presents in Exhibit B fiClasantiogtbgnsoftubbans and ot
the accompanying financial statements, a breakdown of loans and other financing in classification levels and
collateral received.

In addition, the table below shows the analysis by aging of performing loans in arrears (in days):

03/31 /2018
Delinquent, performing
0 to 31 From 32 to 90 From 91 to 180 From 181 to 360 Over 360

Portfolio Type

Commercial loans 99.3% 0.6% 0.1% 0.0% 0.0%
Comparable loans 99.7% 0.3% 0.0% 0.0% 0.0%
Consumer loans 100.0% 0.0% 0.0% 0.0% 0.0%
Total 99.7% 0.3% 0.0% 0.0% 0.0%

12/31 /2017
Delinquent, performing
0to 31 From 32 to 90 From 91 to 180 From 181 to 360 Over 360

Portfolio Type

Commercial loans 99.5% 0.5% 0.0% 0.0% 0.0%
Comparable loans 99.9% 0.1% 0.0% 0.0% 0.0%
Consumer loans 100.0% 0.0% 0.0% 0.0% 0.0%
Total 99.8% 0.2% 0.0% 0.0% 0.0%
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12/31 /2016

. Delinquent, performing
Portfolio Type
Oto 31 From 32 to 90 From 91 to 180 From 181 to 360 Over 360

Commercial loans 99.5% 0.4% 0.0% 0.0% 0.0%

Comparable loans 99.9% 0.1% 0.0% 0.0% 0.0%

Consumer loans 100.0% 0.0% 0.0% 0.0% 0.0%

Total 99.8% 0.2% 0.0% 0.0% 0.0%
The following is an analysis of the Baardéfter tonsderingcthe guarardesss et s by
received :

Banco Macro SA ( Consolidated Information )

Gross
Net exposure Gross exposure Net exposure
exposure
as of as of as of
as of

03/31 /2018 (3) 12/31 /2017 12/31 /2017 (3)

03/31 /2018

TOTAL PORTFOLIO (1+2+3)

152,271,453 129,011,099 136,585,709 115,473,070
1.PUBLIC SECTOR 1,896,926 1,896,926 1,898,650 1,898,617
2.FINANCIAL SECTOR 4,081,762 4,081,762 3,551,991 3,551,991
3.PRIVATE SECTOR 146,292 ,765 123,032,411 131,135,068 110,022 ,462
CROPS, CATTLE AND OTHER
AGRICULATURAL ACTIVITIES 11,966,313 5,961,787 10,997,119 5,329,584
1-Crops 7,623,312 3,516,104 7,115,429 3,265,844
2-Stockbreeding 2,775,049 1,679,418 2,634,672 1,581,600
3-Other activities (1) 1,567,952 766,265 1,247 ,018 482,140
MANUFACTURING INDUSTRY 24,582,901 20,663,058 20,051,179 15,984 ,242
1-Production of food, beverage
and dairy products 6,976 ,892 5,290 ,046 6,319,006 4,595 ,337
2-Production of oil and fat 2,156,799 2,119,986 1,135,045 1,090,790
3-Chemical and Pharmaceutical 2,520,627 2,335,847 1,136,218 933,604
4-Metallurgical 3,219,672 2,944 495 3,365,248 3,089,637
5- Other industries (1) 9,708,911 7,972,684 8,095,662 6,274,874
COMMERCIAL ACTIVITIES 12,660,329 8,997 ,282 10,946 ,278 7,161,135
1-Wholesale 6,239,926 4,078 ,848 6,036,460 3,745,140
2-Retail 5,054 ,575 3,931,829 3,434,122 2,341,145
3-Other activities (1) 1,365,828 986,605 1,475,696 1,074,850
CONSTRUCTION ACTIVITIES 5,657 ,548 4,346 ,535 6,495,115 5,232,475
PERSONAL SERVICIES 3,583,816 3,231,459 3,206,833 2,884,642
TRANSPORT ACTIVITIES 2,707,321 1,126,312 2,830,378 1,197,000
INVIDIDUALS 73,678,872 68,774,380 66,409 ,575 63,283,416
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Gross
Net exposure Gross exposure Net exposure
exposure
as of as of as of
as of

03/31 /2018

03/31 /2018 (3)

12/31 /2017

12/31 /2017 (3)

EXPLOTATION OF MINES AND

EXPLOTATION OF MINES AND
QUARRIES 3,008,460 2,929,026 3,015,318 2,938,138
FINANCIAL INTERMEDIATION AND
INSURANCE SERVICES 1,875,526 1,781,419 796,761 665,613
OTHER INDUSTRIES (2) 6,571,679 5,221,153 6,386,508 5,346,217
Banco Macro SA ( Separate Information )
Gross Net exposure Gross exposure Net exposure
exposure
as of as of as of as of
03/31/2018 03/31/2018 (3) 12/31/2017 12/31/2017 (3)
TOTAL PORTFOLIO (1+2+3) 140,369,255 117,844,898 125,749,816 105,274,577
1.PUBLIC SECTOR 1,890,311 1,890,311 1,891,922 1,891,922
2. FINANCIAL SECTOR 4,833,961 4,833,961 4,472,531 4,472,531
3. PRIVATE SECTOR 133,644,983 111,120,626 119,385,363 98,910,124
CROPS, CATTLE AND OTHER
AGRICULATURAL ACTIVITIES 11,793,197 5,868,572 10,804,946 5,231,228
1-Crops 7,455,968 3,425,464 6,929,132 3,170,018
2-Stockbreeding 2,769,277 1,676,843 2,628,796 1,579,070
3-Other activities (1) 1,567,952 766,265 1,247,018 482,140
MANUFACTURING INDUSTRY 24,505,740 20,647 ,368 19,963,210 15,965,715
1-Production of food, beverage
and dairy products 6,913,839 5,286,398 6,250,423 4,593,501
2-Production of oil and fat 2,156,799 2,119,986 1,135,045 1,090,790
3-Chemical and Pharmaceutical 2,515,501 2,331,109 1,129,495 927,709
4-Metallurgical 3,216,681 2,941,819 3,362,773 3,087,549
5- Other industries (1) 9,702,920 7,968,056 8,085,474 6,266,166
COMMERCIAL ACTIVITIES 12,505,310 8,876,930 10,786,084 7,039,176
1-Wholesale 6,176,348 4,037,752 5,971,095 3,703,950
2-Retalil 4,988,573 3,874,945 3,375,120 2,292,125
3-Other activities (1) 1,340,389 964,233 1,439,869 1,043,101
CONSTRUCTION ACTIVITIES 5,473 ,872 4,185 ,622 6,364 ,801 5,127 ,408
PERSONAL SERVICIES 3,531,490 3,195,075 3,152,346 2,847,824
TRANSPORT ACTIVITIES 2,661,996 1,096,502 2,706,116 1,163,227
INVIDIDUALS 61,867,733 57,478,426 55,492,905 52,728,339
3,007,097 2,927,663 3,013,045 2,935,865
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Gross
Net exposure Gross exposure Net exposure
exposure
as of as of as of as of
03/31/2018 03/31/2018 (3) 12/31/2017 12/31/2017 (3)
QUARRIES
FINANCIAL INTERMEDIATION AND
INSURANCE SERVICES 1,779,672 1,661,233 690,247 559,099
OTHER INDUSTRIES (2) 6,518,876 5,183,235 6,411,663 5,312,243
(1) Includes activities representing less than 1% of total financing
(2) Includes the economic sectors representing less than 1% of total financing
B The result of deducting from AGross Exposureo the amou

facilities and other improvements received

Determination of maximum exposure

to credit

risk

The table below shows the determination of the maximum exposure from the Bankods financing ass
assets .
Gross Net maximum Gross Net maximum

) ) maximum exposures as maximum exposures as

Banco Macro SA (- Consolidated Information ) gyxposure as of ~ of 03/31 /2018  exposure as of  of 12/31 /2017
03/31 /2018 1) 12/31 /2017 1)
Financial assets measured at fair value 35,213,251 35,212,251 38,611,704 38,611,704
Financial assets measured at amortized
cost 38,060,057 38,060,057 44,353,161 44,353,161
Derivative financial assets 4,562 4,562 8,228 8,228
Loans and other financing 147,618,804 107,758,738 132,657,534 93,550,339
Gross Net maximum Gross Net maximum
) maximum exposures as maximum exposures as
Banco Macro  SA (Separate | Information) exposure as of  of 03/31/2018 exposure as of  of 12/31/2017
03/31/2018 (@) 12/31/2017 (@)
Financial assets measured at fair value 33,331,291 33,331,291 36,847,646 36,847,646
Financial assets measured at amortized
cost 33,871,110 33,871,110 40,537,547 40,537,547
Derivative financial assets 4,532 4532 7,664 7,664
Loans and other financing 135,956,101 97,203,546 122,173,846 84,033,984
(1) The result of deducting from AGross Exposured the amounts of

and other improvements received
Inturn, Exhi bit R fAValue acco
Condensed consolidated interim fi nancial
and at the end of the year, disclosing as well

cor r ec f iAbowmance dor uocolledtikility f bskés to the
statements shows the allowances for uncollectibility risk at the beginning
increases, reversals and charge off

Collateral and other credit improvements

The table below shows t  he types of guarantees received:
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Consolidated Information Fair Value
03/31 /2018 12/31 /2017 12/31 /2016

Pledges on time deposits 418,093 442 ,585 523,568
Deferred payment cheques 3,620,372 4,080,323 2,268,792
Mortgage on real property 12,660,085 10,055,974 5,260,024
Pledges on vehicles and machinery 4,243,673 4,244 951 2,303,932
Pledges on personal property 602,829 757,750 547,744
Derivative financial assets 159,837
Other 18,456,657 19,665,708 11,052,223
Total 40,001,709 39,247,291 22,116,120

. Fair Value
Separate Information 03/31/2018 12/31/2017 12/31/2016
Pledges on time deposits 412,843 438,434 520,570
Deferred payment cheques 3,483,441 3,943,307 2,046,263
Mortgage on real property 12,044,232 9,555,511 5,050,023
Pledges on vehicles and machinery 4,165,930 4,160,059 2,232,668
Pledges on personal  property 602,829 757,750 547,744
Derivative financial assets 159,837
Other 18,043,280 19,284,801 10,704,000
Total 38,752,555 38,139,862 21,261,105

Liguidity Risk

Liquidity risk is defined as the risk of imbalances occurring between marketable
(Ami smatchesodo between payments and collections)
future financial obligations, taking into consideration the different currencies and settlement terms of its
obligations, without incurring significant losses.

assets and payable liabilities
that coul d
rights and

The Bank features policies regarding liquidity, the purpose of which is to manage liquidity efficiently, optimizing

cost and diversification of funding sources, and maximizing the profit from p lacements through prudent
management that ensures the necessary funds to allow the continuity of transactions and compliance with the

rules and regulations in force.

In order to reduce the liquidity risk deriving from the uncertainty that the Bank may be exposed to with respect to
its capacity to honor the financial commitments assumed with its customers in due time and manner, a policy has
been established, the main aspects of which are as follows:

Assets: a high -liquidity assets portfolio will be mainta
deposits, the corporate bonds issued by the Bank, the r
borrowed .

ined to cover at least 25% of total liabilities, comprising
epo agreements taken and the financial and interbank loans

Liabilities: to minimize the unintended effects of illiquidity , deriving from the possible withdrawal of deposits and
the repa yment of interbank loans taken. For this purpose, the Bank has implemented the following policies, the
follow -up and control of which are under the charge of the  Assets and Liabilites ~ Committe e:

a) Giving priority to the attraction of retail deposits in order to have an atomized portfolio, avoiding the risk of
concentrating the portfolio in a few investors. The level of retail deposits is expected to be at least 50% of
total deposits.

b) Theinteres theldin time deposit portfolio of institutional investors (foreign investors, mutual funds, insurance
companies and pension fund managers) shall not exceed 15% of total liabilities.

c) The certificates of deposit taken shall not exceed 5% of total
the Bank.

time depo sit, or a fixed amount determined by

d) Noinvestor may have time deposit for an amount exceeding 10% of the total deposits portfolio.
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e) Finally, financial and interbank loans borrowed may not exceed 20% of total liabilities. No institution can
exceed 50% of such limit.

In addition, the Bank implemented a series a risk measurement and control tools, including the regular monitoring
of liquidity gaps, separated by currency, as -wehktasydlffardnt
ALCRO and ANSFRO, among ot hers.

The Executive Risk Management Department regularly monitors compliance of the different levels set by the Board

of Directors in relation to liquidity risk, which include minimum levels of liquidity, maximum concentration levels

allowed by type of deposit and by type of customer, among others

The Bank features policies regarding liquidity, the purpose of which is to manage liquidity efficiently, optimizing

cost and diversification of funding sources, and maximizing the pr ofit from placements through prudent

management that ensures the necessary funds to allow the continuity of transactions and compliance with the

rules and regulations in force.

In the event of a liquidity crisis, the Bank has a contingency plan with the f ollowing actions:

a) Sale of high -liquidity assets ;

b) Rep 0 agreements withthe  CentralBank wi t h assets issued thereby, which are hel

c¢) Limiting any new credit assistance; and

d) Requesting financial assistance from the Central Bank in the event of illiquidity. Current Central Bank rules set
forth the criteria to grant financial assistance to financial institutions in the event of illiquidity problems

The following table shows the liquidity ratios during the f iscal years 2018, 2017, 2016 and 2015, which arise from
dividing net liquid assets, made up of cash and cash equivalents, by total deposits.

2018 2017 2016 2015
December, 31 42.80% 47.00% 45.68% 42.75%
average 44.80% 46.20% 45.92% 40.39%
max 49.25% 51.90% 53.69% 45.16%
min 42.23% 40.84% 39.61% 36.26%

The Bank disc | oses in Exhibit Dbandi Bndethekfthaneingy ocdf t er ms 0 anbdi tExh @ABreakd
financial liabilities by residualt er ms 6 t o t he a Condemgediconsadlidatgd interim financial s tatements the
breakdown by contractual maturity, of financial assets and liabilities, respectively

Market Risk

Market risk is defined as the possibility of suffering losses in positions on and off the Bank's balance sheet as a
result of the adverse fluctuations in the market prices of different assets.

Market risks arise from interest rate, currency and price positions, all of which are exposed to general and specific
market ¢ hanges and changes in the price volatility such as interest rates, credit margins, foreign currency
exchange rates and prices of shares and securities, among others

The Bank determines the market risk exposure arising from the fluctuation in the value of portfolios of investments
for trading, which result from changes in market prices, the Bank's net positions in foreign currency, and
government and private securities with normal quoted prices

These risks arise from the si zandw the voldildy oBtlerisk dastorsniredlvedpmnoeacht i on s
financial instrument
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The Bank features Market Risk Management Policies in which the Bank establishes the proceedings to monitor and

control of risks derived of the variations in the quotes of financial instruments in order to optimize the risk -return
relationship, making use of the appropriate structure of limits, models and management tools. In addition, the
Bank features proper tools and proceedings allowing the Risk Management Committee and the Assets and

Liabilities Committee to measure and administer this risk.

Risks to which those investment portfolios are exposed are monitored through historical simulation techniques of
AVal ue at Risko (VaR). T h enettibdolody toacgicplaita teesmarkeh resk of taeRmain positions
adopted and the expected maximum loss based on a series of assumptions for a variety of changes in market
conditions .

The Bank calculates the economic capital by market risk using the Value at Risk method ology, using the historical
simulation approach

In order to carry out the above mentioned simulation, the Bank needs to have the Price historical series of those
instruments that compose the portfolio

Prices are corrected by purging the effects of coupon payments and dividend payments, in the case of shares, in
order to avoid affecting returns .

In this way the Bank obtains the prices of business days for each instrument bet ween the valuation date and the
oldest date, the latter to be established based on the days of history with which the Bank intends to calculate VaR

Once the Bank has obtained the Price matrix, it proceeds to calculate price variations (10 -days returns since it is
the established Holding Period) occurred in the history during a period of time similar to the chosen holding period,
for each instrument se  parately, obtaining the return matrix

With the return matri x, in order to generate the different
Bank multiplies the current price of each instrument by the relevant returns

In order to get the portfolio simulations, the Bank multiplies instrument simulations by the position of each
instrument in the portfolio and adds the positions of all instruments for each date

Once all simulations are completed, the Bank obtains the critic al value of the portfolio, giving the relevant
percentage to confidence level chosen (99% confidence level)

Finally, the Economic Capital by market risk is obtained as the difference between the current value of the portfolio
and the critical value  previously obtained

Interest Rate Risk

The interest rate risk is defined as the possibility that changes occur in the Bank's financial condition as a result of
interest rate fluctuations with a negative impact on net financial income and its economic value.

Within the framework of the interest rate risk management the Bank features a series of policies, procedures and
internal controls included in the Structural Risk Management Manual for this kind of risk

The Bank calculates the risk of interest r ate mismatches by making a sensitivity analysis of changes in the net
value of assets upon an interest rate increase through the economic value approach with a VaR model

For this purpose, the maximum potential loss in the net economic value of the assets and liabilities portfolio is
determined considering a period of three months with a 99% confidence interval

The EVM (Economic Value Model) is determined as the net sum of cash flows ( losses) that the Bank can generate,
discounted at market interest rat e curve for each accounting item. If the market interest rate curve (used for the

discount) is affected, the effect of such variation impacts directly on the Economic Value of the Bank. Generally
speaking, reports related to EVdhg-dearesklveicy .anal yze t he Bankds

It is noteworthy that the use of that approach does not avoid losses beyond those limits in the event of the most
significant market changes
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As of December 31, 2017 and 2016, the Banko6s VaR by type of risk is as

VaR of the trading and investment  portfolio 12/31 /2017 12/31 /2016
Interest rate risk 3574 1822
Currency Exchange rate risk 37 30
Price risk 35 57

Foreign Currency Exchange Rate Risk

The Bank is exposed to fluctuations in foreign currency exchange rates in its financial position and cash flows. The
larger proportion of assets and liabilities kept are related to US dollars

The foreign currency position includes assets and liabilities reflected in pesos at the exchange rate as of the closi ng
dates mentioned bel ow. An institutionb6s open position compri s
stated in foreign currency, where an institution assumes the risk. Any devaluation / revaluation of those currencies

woul d affect t énentBfincoknds. st at

Foreign currency transactions are performed at the supply and
stated in Argentine pesos by currency, is disclosed in Exhibit
Condensed consolidated interim financial s tatements.

Operational Risk

Operational risk is defined as the risk of loss arising from the inadequacy or failure of internal processes, human
errors and/or internal system failures, or those originated by external events. This definition includes the Legal Risk
but excludes the Strategic Risk and Reputational Risk

Within such framework, the legal risk T which may occur from within the Bank or externally - comprises, among
other aspects, the exposure to penalties, sa nctions or other economic consequences or results for failure to comply
with any rule or regulation or contractual obligation

On the other hand, the Bank implement ed an operational risk management system that meets the guidelines and

provisions establish ed bythe CentralBank i n its Communi qu® AA0 5398, as amended,
5272 the Central Bank provided for a minimum capital requirement under this description, effective as of February

1, 2012.

The operating risk management system is formed by:

a) Organizational structure: the Bank has an Operational Risk Management that is in charge of managing
operational risk and a  Risk Management Committee .

b) Policies: t he Bank has a fAPolicy for the Operational Roaf Bitectoda n a g e
which define the main concepts, roles and responsibilities of the Board of Directors, the Operational Risk
Committee, the Operational Risk and Technology Management and all the areas involved in this risk
management

c) Procedures : the Bank f eatures a procedure for the fAGathering of even
that includes a process to gather the Operational Events and Losses to register on a systematic basis the

frequency, severity, category and other relevant aspects related t o the events and losses from Operational
Risk.
d The objective is to assess the Bankés situation upon occurr

Operational Risk profile and, if applicable, take the necessary corrective actions

In addition, the bank has a procedure that establishes the guidelines to prepare risk self -assessments and, in
the event of risks exceeding allowed tolerance levels, guidelines to establish risk indicators and action plans.

e) Systems : the Bank has a comprehensive system that allows managing all Operational and Technology Risks
f) Database : The Bank has an operational risk event database prepared pursuant to the guidelines established in

Communi qu® AA0 4904, as supplementary
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42.

9)

h)

NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS
AS OF MARCH 31, 2018
(Translation of Financial statements originally issued in Spanish 1 See Note 45 )
(Figures expressed in thousands of Pesos)

Information systems to measure risks: Th e Risk Management Department generates and sends, on a

quarterly basis, reports to the Board of Directors, the Risk Management Committee and the
Management. With such reports the Risk Management Department communicates the results of the follow
of the management of the main risks to which the Bank is exposed. Each report contains information on risk
measurement, evolution, trends, principal exposures, control of main limits and the capital level required for
each type of risk

At the meeting of  the Integral Risk Management Committee, the Risk Management Department shall submit
for consideration the results of the performance of such department and the reports issued during the period

Senior
-up

under analysis. The resolutions adopted by the Committee shall be recorded in Minutes to be considered by

the Board of Directors, who shall subsequently approve, in this manner, the performance and risk level of the
analyzed period

Stress tests : stress tests are a support tool to manage risks and a supplement of th e results reported by the

measurement models of the different risks, which in general show risk measurements that are valid for
finor mal si.tuationso

They also are an instrument to evaluate the risk profile since they are used to quantify the potential

impact in

a situation of significant fluctuation of the variables affecting each risk. Stress test s are as well used in the

process of internal assessment of economic capital sufficiency

Stress tests are aimed at eval uat iitypotentidd e fadddwith thessentibility afthe i al v u

main variables affecting each risk. Generally, it is considered a variation of low probability of occurrence, but
if materialized may cause significant excess of the tolerance limits established for each risk

Assessment of economic capital sufficiency : e ach year, the Bank calculates the economic capital for those

risks which, for their significance, may, eventuall

y, affect

At present, the Bank calculates the economic capital of the following risks: Credit, Concentration, Market,

Operational, Interest Rate, Liquidity and Concentration of Funding Sources, Securitization, Reputational and
Strategic .

Risk management is directly related to economic capital assessment. Thus, it is expected that with a better

management and follow  -up, the Bank will need to allocate less amount of capital

Based on the internal models developed, Banco Macro manages its risks, determines its risk profile and

calculates, therefore, the necessary capital to deve lop its activities and businesses, adjusting each risk to its

relevant exposure level

Transparency : As a supplement to this Manual and as part of the Corporate Governance policy, the Bank

features an Information Policy aimed at allowing shareholders, inve stors and the market in general to

evaluate aspects of the Bank related to capital, risk exposure, risk assessment procedures and capital
adequacy .

ADDITIONAL DISCLOSURES

The table below shows the amounts corresponding to the detail of Government and private debt securities as of

March 31, 2018, December 31, 2017 and 2016

DESCRIPTION 03/31 /2018 12/31 /2017

12/31 /2016

Debt securities at fair value through profit or loss

Government debt securities 566 ,287 720,015 276,780
Private securities 38,908 366,013 55,701
Total debt securities at fair value through profit or loss 605,195 1,086,028 332,481
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NOTES TO THE CONDENSED CONSOLIDATED INTERIM FINANCIAL STATEMENTS

AS OF MARCH 31, 2018
(Translation of Financial statements originally issued in Spanish
(Figures expressed in thousands of Pesos)

i See Note 45 )

DESCRIPTION (contd.) 03/31/2018 12/31/2017 12/31/2016
Other debt securities
At fair value through OCI
Government debt securities 1,105,349 1,090,423 3,983,642
Central Bank internal bills 32,968,625 32,655,908 15,132,569
Private securities 18,583 423,456
At amortized cost
Government debt securities 116,908 121,723 124,885
Private securities 554,801 817,128 730,947
Total other debt securities 34,745,683 34,703,765 20,395,499
Equity instruments
At fair value through profit or loss 110,231 282,659 406,868
Total equity instruments 110,231 282,659 406,868

43. CHANGES IN THE ARGENTINE MACROECONOMIC ENVIRONMENT OF THE FINANCIAL AND CAPITAL

SYSTEM

The international and local macroeconomic context generates a certain degree of uncertainty regarding its future
progress as a result of political events and the level of economic growth, among other issues. In addition, at a local

level, there is an increase
quotes and prices of the main raw materials
Therefore, t he Bankds
international and
financial situation that may need to be reflected in the financial statements for future periods.

Management

44. EVENTS AFTER REPORTING PERIOD

No events occurred

per manently
local markets, to determine the possible actions to adopt and to identify the possible impact on its

in the prices for other relevant economic variables, such as salary costs, interest rates,

monitors any

between the end of the reporting period and the issuance of the accompanying condensed

consolidated interim Financial Statements that may materially affect the financial position or the profit and loss for

the period, not disclosed in the accompanying Fina ncial Statements

45. ACCOUNTING PRINCIPLES i EXPLANATION ADDED FOR TRANSLATION INTO ENGLISH

These Condensed consolidated interim financial statements are presented
framework establish ed by the Central Bank, as mention in Note 3.
accounting principles generally accepted in other countries.
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COMMERCIAL

In normal situation
Wi t h
Wi t h

Senior
Senior

CONSOLIDATED CLASSIFICATION OF LOANS AND OTHER FINANCING
BY SITUATION AND COLLATERAL RECEIVED

AS OF MARCH 31, 2018 AND DECEMBER 31, 2017 AND 2016
(Translation of Financial statements originally issued in Spanish - See Note 45)

iAO
fi Bo

(Figures stated in thousands of pesos)

guarante
guarante

Without Senior guarantees or counter-guarantees

Subject to special monitoring

In observation
Wi t h
Wi t h

Senior
Senior

fiAd
i BO

guarante
guarante

Without Senior guarantees or counter-guarantees

Troubled
With Senior #fAAO0
With Senior fBoO

guarante
guarante

Without Senior guarantees or counter-guarantees

With high risk of insolvency

Wi t h
Wi t h

Senior
Senior

fiAd
i BO

guarante
guarante

Without Senior guarantees or counter-guarantees

Irrecoverable
Wit h

Senior

fi Bo

guarante

Without Senior guarantees or counter-guarantees

Subtotal Commercial

1)

® o

D

® o
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EXHIBITB

03/31/2018 12/31/2017 12/31/2016

56,138,563 48,364,751 34,766,790
nt 8686HAWar an t3B2 852 2,545,541
nt eBR96PErar a n t7dI 429 5,297,800
44,255,819 36,947,470 26,923,449
336,826 299,221 27,887

nter -436lar ant e e6042
nt erl20gpmar ant e 66613 18,875
211,793 226,566 9,012
33,012 37,164 50,039

nter-guarant e e3441
nt er 21gh8ar ant e 82971 50,039

11,484 10,752
138,165 144,001 137,431
nter-g38&rant ees729 1,882
nt erle3g@BiB8ar ant e 86437 61,374
34,464 56,835 74,175
50,965 6,500 7,372
nt er 18p05ar ant ees 813
32,630 6,500 6,559
56,697,531 48,851,637 34,989,519
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EXHIBIT B

(Continued)
CONSOLIDATED CLASSIFICATION OF LOANS AND OTHER FINANCING
BY SITUATION AND COLLATERAL RECEIVED
AS OF MARCH 31, 2018 AND DECEMBER 31, 2017 AND 2016
(Translation of Financial statements originally issued in Spanish - See Note 45)
(Figures stated in thousands of pesos)
03/31/2018 12/31/2017 12/31/2016
CONSUMER AND MORTGAGE
Performing 92,500,842 85,407,541 55,204,350
With Senior AAO0O guarantee and ount el9i3@®@ibar a n t2¢40561 771,053
With Senior ABO guarantee and ount 9)068%3ar a n t7E856 2,573,886
Without Senior guarantees or counter-guarantees 81,518,235 75,993,924 51,859,411
Low risk 1,604,453 1,050,600 555,222
With Senior AAO0O guarantee and ounter 12463 r ant e e7%823 1,486
With Senior ABO0O guarantees and counter53065ar ant e 82681 20,699
Without Senior guarantees or counter-guarantees 1,538,925 1,010,096 533,037
Medium risk 763,942 647,332 443,357
With Senior AAO0 guarantees and counter-g8hrant e elsdd? 3,188
With Senior ABO guarantee and ounter 19086ar ant e 35672 7,676
Without Senior guarantees or counter-guarantees 744,025 632,213 432,493
High risk 518,232 479,925 317,466
With Senior AAO0O guarantees and ter-gar@érant e e s496 2,099
With Senior ABO0O guarantees and counter 21g882ar ant e 8106 20,486
Without Senior guarantees or counter-guarantees 495,874 461,323 294,881
Irrecoverable 185,948 148,425 92,508
With Senior ABO guarantees and counter 6gl8lar ant e &8375 18,222
Without Senior guarantees or counter-guarantees 169,757 130,050 74,286
Irrecoverable according to Central Bank's rules 505 249 210
Without Senior guarantees or counter-guarantees 505 249 210
Subtotal consumer and mortgage 95,573,922 87,734,072 56,613,113
Total 152,271,453 136,585,709 91,602,632

This exhibit disclosures the contractual figures as established by Central Bank of Argentina. The conciliation with the condensed
consolidated interim balance sheet, is listed below:
As of 03/31/2018

Loans and other financing 147,618,804
+ Allowances for loans and other financing losses 3,015,535
+ Amortized cost and fair value adjustment 293,887
+ Private securities - Debt Securities in Financial Trusts 560,339
Guarantees provided and contingent liabilities 782,888
152,271,453
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EXHIBITC

CONSOLIDATED CONCENTRATION OF LOANS AND OTHER FINANCING
AS OF MARCH 31, 2018 AND DECEMBER 31, 2017 AND 2016
(Translation of Financial statements originally issued in Spanish - See Note 45)

(Figures stated in thousands of pesos)

03/31/2018 12/31/2017 12/31/2016
Cutoff % of total Cutoff % of total Cutoff % of total
Number of customers balance portfolio balance portfolio balance portfolio
10 largest customers 11,617,674 7.63 10,886,705 7.97 6,363,324 6.95
50 next largest customers 14,435,878 9.48 11,082,657 8.11 9,003,785 9.83
100 next largest customers 8,986,743 5.90 7,511,713 5.50 5,580,023 6.09
Other customers 117,231,158 76.99 107,104,634 78.42 70,655,500 77.13
Total 152,271,453 100.00 136,585,709 100.00 91,602,632 100.00
(1) See Exhibit B
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CONSOLIDATED BREAKDOWN OF LOANS AND OTHER FINANCING BY TERMS

(Translation of Financial statements originally issued in Spanish - See Note 45)

AS OF MARCH 31, 2018

(Figures stated in thousands of pesos)

Remaining terms to maturity

EXHIBIT D

Over 1 Over 3 Over 6 Over 12
month and months months months
Uptol upto 3 and up to and up to and up to Over 24
ltem Matured month months 6 months 12 months 24 months months Total
Non-financial government sector -
Central Bank 218 119,124 145,310 268,186 581,312 930,085 733,895 2,778,130
Financial sector 1,387,902 943,279 617,696 607,217 880,580 47,293 4,483,967
Non-financial private sector and
foreign residents 1,024,674 43,328,997 19,524,011 18,597,832 23,557,459 33,199,624 61,010,219 200,242,816
Total 1,024,892 44,836,023 20,612,600 19,483,714 24,745,988 35,010,289 61,791,407 207,504,913
CONSOLIDATED BREAKDOWN OF LOANS AND OTHER FINANCING BY TERMS
AS OF DECEMBER 31, 2017
(Translation of Financial statements originally issued in Spanish - See Note 45)
(Figures stated in thousands of pesos)
Remaining terms to maturity
Over 1 Over 3 Over 6 Over 12
month and months months months
Upto1l upto 3 and up to and up to and up to Over 24
ltem Matured month months 6 months 12 months 24 months months Total
Non-financial government sector -
Central Bank 51,827 225,501 183,337 543,855 982,347 876,255 2,863,122
Financial sector 892,707 452,162 715,857 767,396 1,009,635 259,275 4,097,032
Non-financial private sector and
foreign residents 889,510 36,721,574 18,795,821 17,988,857 20,395,038 30,679,594 53,884,831 179,355,225
Total 889,510 37,666,108 19,473,484 18,888,051 21,706,289 32,671,576 55,020,361 186,315,379
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CONSOLIDATED BREAKDOWN OF LOANS AND OTHER FINANCING BY TERMS

(Translation of Financial statements originally issued in Spanish - See Note 45)

AS OF DECEMBER 31, 2016

(Figures stated in thousands of pesos)

Remaining terms to maturity

EXHIBIT D

Over 1 Over 3 Over 6 Over 12
month and months months months
Uptol upto3 and up to and up to and up to Over 24
ltem Matured month months 6 months 12 months 24 months months Total

Non-financial government sector -

Central Bank 748,521 127,713 384,876 142,487 272,196 230,432 1,906,225
Financial sector 404,396 516,771 488,482 389,927 255,790 74,260 2,129,626
Non-financial private sector and

foreign residents 542,275 29,757,384 13,015,559 12,247,535 13,861,833 19,345,839 25,649,597 114,420,022
Total 542,275 30,910,301 13,660,043 13,120,893 14,394,247 19,873,825 25,954,289 118,455,873

This exhibit disclosures contractual cash flows that include interests and accesories to be accrued until maturity of the contracts.
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CONSOLIDATED DETAILED INFORMATION ON INTERESTS IN OTHER COMPANIES
AS OF MARCH 31, 2018 AND DECEMBER 31, 2017 AND 2016

(Translation of Financial statements originally issued in Spanish - See Note 45)

(Figures stated in thousands of pesos)

Shares of interest

Information of the issuer

EXHIBIT E

Data from latest financial statements

Year- Income
Unit  Votes end for the
face per Amount Amount Amount Main business date / Capital ~ Shareholders’ year /
Name Class value share  Number 03/31/2018 12/31/2017 12/31/2016 activity Period stock equity Period
In complementary services companies
Associates and joint ventures
Local
Prisma Medio de Pagos Common 1 1 1,141,503 196,568 142,600 67,583 Processing services 12-31-17 15,000 2,511,180 2,432,494
Management of tax
Joint Ventures (UTE) 90,760 75,520 56,001  services
Subtotal local 287,328 218,120 123,584
Total in complementary services associates
companies and join ventures 287,328 218,120 123,584
Total in complementary servicies companies 287,328 218,120 123,584
In other asociates
- Associates and joint ventures
Local
Macro Warrants S.A. Common 1 1 671 827 684 Issue of warrants 12-31-17 1,000 13,417 884
Subtotal local 671 827 684
Total in other asociates 671 827 684
Total investments in other companies 287,999 218,947 124,268
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CONSOLIDATED CHANGE OF PROPERTY, PLANT AND EQUIPMENT

AS OF MARCH 31, 2018

(Translation of Financial statements originally issued in Spanish - See Note 45)

(Figures stated in thousands of pesos)

EXHIBIT F

Origination L .
Value at Depreciation for the period Residual
beginning Useful life value at the
of fiscal estimated Of the Atthe end of the
ltem year inyears Increases Decreases Accumulated Decrease period end period
Cost measurement
Buildings 4,479,080 50 2,465 101,575 262,009 9,155 18,437 271,291 4,108,679
Furniture and facilities 367,151 10 8,745 1,052 135,457 8,862 144,319 230,525
Machinery and equipment 1,046,209 5 166,175 110,685 570,491 47,046 617,537 484,162
Vehicles 117,488 5 6,327 1,503 78,198 1,012 4,580 81,766 40,546
Other 27 3 24
Work in progress 2,076,352 327,617 34,224 2,369,745
Total property, plant and equipment 8,086,307 511,329 249,042 1,046,155 10,167 78,925 1,114,913 7,233,681
CONSOLIDATED CHANGE OF PROPERTY, PLANT AND EQUIPMENT
AS OF DECEMBER 31, 2017
(Translation of Financial statements originally issued in Spanish - See Note 45)
(Figures stated in thousands of pesos)
Origination . .
Value at Depreciation for the fiscal year Residual
beginning Useful life Of the value at the
of fiscal estimated fiscal At the end of the
ltem year inyears Increases  Decreases Accumulated Decrease year end fiscal year
Cost measurement
Buildings 4,440,545 50 46,353 7,818 224,692 30,695 68,012 262,009 4,217,071
Furniture and facilities 318,675 10 48,718 242 101,332 242 34,367 135,457 231,694
Machinery and equipment 802,315 5 259,261 15,367 415,260 2,548 157,779 570,491 475,718
Vehicles 97,543 5 24,883 4,938 66,666 3,800 15,332 78,198 39,290
Other 39 12 27
Work in progress 1,215,539 913,343 52,530 2,076,352
Total property, plant and equipment 6,874,656 1,292,558 80,665 807,950 37,043 275,490 1,046,155 7,040,152
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EXHIBIT F

(Continued)
CONSOLIDATED CHANGE IN INVESTMENT PROPERTY
AS OF MARCH 31, 2018
(Translation of Financial statements originally issued in Spanish - See Note 45)
(Figures stated in thousands of pesos)

Depreciation for the period Residual

Useful life value at the

estimated Of the At the end of the

Iltem inyears Increases Decreases Accumulated Decrease period end period
Cost measurement
Other investment properties 50 129,287 263,309 15,677 1,772 1,409 15,314 1,810,123
Total investment property 129,287 263,309 15,677 1,772 1,409 15,314 1,810,123
CONSOLIDATED CHANGE IN INVESTMENT PROPERTY
AS OF DECEMBER 31, 2017
(Translation of Financial statements originally issued in Spanish - See Note 45)
(Figures stated in thousands of pesos)

Depreciation for the fiscal year Residual

Useful life Of the value at the

estimated fiscal Atthe end of the

Item inyears Increases Decreases Accumulated Decrease year end fiscal year

Cost measurement

Other investment properties 50 245,300 39,928 17,934 7,839 5,582 15,677 1,943,782
Total investment property 245,300 39,928 17,934 7,839 5,582 15,677 1,943,782
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CONSOLIDATED CHANGE IN INTANGIBLE ASSETS

AS OF MARCH 31, 2018

(Translation of Financial statements originally issued in Spanish - See Note 45)
(Figures stated in thousands of pesos)

EXHIBIT G

Origination L i
Value at Depreciation for the period Residual
beginning Useful life value at the
of fiscal estimated Of the Atthe end of the
ltem year inyears Increases Decreases Accumulated Decrease period end period
Cost measurement
Licenses 350,735 5 12,434 129,954 16,237 146,191 216,978
Other intangible assets 1,403,278 5 143,021 6,352 743,376 66,270 809,646 730,301
Total intangible assets 1,754,013 155,455 6,352 873,330 82,507 955,837 947,279
CONSOLIDATED CHANGE IN INTANGIBLE ASSETS
AS OF DECEMBER 31, 2017
(Translation of Financial statements originally issued in Spanish - See Note 45)
(Figures stated in thousands of pesos)
Origination . "
Value at Depreciation for the fiscal year Residual
beginning Useful life Of the value at the
of fiscal estimated fiscal Atthe end of the
ltem year inyears Increases Decreases Accumulated Decrease year end fiscal year
Cost measurement
Goodwill - Bussiness combination 20,609 35,596 56,205
Licenses 185,252 5 165,623 140 76,625 53,331 129,954 220,781
Other intangible assets 1,060,153 5 649,649 306,524 533,211 156,867 367,032 743,376 659,902
Total investment property 1,266,014 850,868 362,869 609,836 156,869 420,363 873,330 880,683
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EXHIBITH

CONSOLIDATED DEPOSIT CONCENTRATION
AS OF MARCH 31, 2018 AND DECEMBER 31, 2017 AND 2016
(Translation of Financial statements originally issued in Spanish - See Note 45)
(Figures stated in thousands of pesos)

03/31/2018 12/31/2017 12/31/2016

Outstanding % of total Outstanding % of total Outstanding % of total

Number of customers balance portfolio balance portfolio balance portfolio
10 largest customers 9,927,195 6.64 9,022,672 6.26 7,222,118 6.45
50 next largest customers 8,401,864 5.62 8,056,114 5.59 7,316,128 6.54
100 next largest customers 5,111,118 3.42 4,988,300 3.46 4,255,954 3.80
Other customers 126,047,916 84.32 122,062,091 84.70 93,068,605 83.21
Total 149,488,093 100.00 144,129,177 100.00 111,862,805 100.00

-89 -

Delfin Jorge Ezequiel Carballo
Chairperson



EXHIBIT |

CONSOLIDATED BREAKDOWN OF FINANCIAL LIABILITIES
FOR RESIDUAL TERMS
AS OF MARCH 31, 2018
(Translation of Financial statements originally issued in Spanish - See Note 45)
(Figures stated in thousands of pesos)

Remaining terms to maturity

Over 6 Over 12

Over 1 Over 3 months months
month and months and up to and up to
Upto1l upto3 and up to 12 24 Over 24
Item month months 6 months months months months Total
Deposits 124,781,854 22,996,848 2,308,234 1,079,728 92,934 7,519 151,267,117
From the non-financial government sector 11,302,682 2,476,551 164,391 5,054 17,595 13,966,273
From the financial sector 93,158 93,158
From the non-financial private sector and foreign residents 113,386,014 20,520,297 2,143,843 1,074,674 75,339 7,519 137,207,686
Liabilities at fair value through profitorloss 12 TS 12,755
Derivative instruments 13,656 13,656
Repo Transactions 9,245 9,245
Other financial institutions 9,245 9,245
Other financial liabilities 8,887,341 25,271 9,290 15,279 24,786 158,551 9,120,518
Financing received from the Central Bank of Argentina and
other financial institutions 22,160 279,285 12,861 33,434 65,784 135,822 549,346
Issued corporate bonds 404,300 404,300 808,600 6,642,069 8,259,269
Subordinated corporate bonds 271,935 271,935 543,869 11,864,404 12,952,143
Total 133,727,011 23,977,639 2,330,385 1,804,676 1,535,973 18,808,365 182,184,049

This exhibit disclosoures contractual future cash flows that included interests and accesories to be accrued until maturity of the contracts.
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EXHIBITI

CONSOLIDATED BREAKDOWN OF FINANCIAL LIABILITIES
FOR RESIDUAL TERMS
AS OF DECEMBER 31, 2017
(Translation of Financial statements originally issued in Spanish - See Note 45)
(Figures stated in thousands of pesos)

Remaining terms to maturity

Over 1 Over 3 Over 6
month and months and months and Over 12
Uptol upto 3 upto 6 upto12 months and up Over 24
Item month months months months to 24 months months Total

Deposits 122,606,290 19,818,078 2,777,820 538,046 28,735 7,852 145,776,821

From the non-financial government sector 11,486,433 1,149,425 319,233 1,131 17,565 12,973,787

From the financial sector 81,359 81,359

From the non-financial private sector and foreign residents 111,038,498 18,668,653 2,458,587 536,915 11,170 7,852 132,721,675
Liabilities at fair value through profit or loss 6,450 6,450
Derivative instruments 23,107 23,107
Repo Transactions 2,688,093 2,688,093
Other financial institutions 2,688,093 2,688,093
Other financial liabilities 10,336,524 21,720 10,720 16,518 25,559 163,965 10,575,006
Financing received from the Central Bank of Argentina and
other financial institutions 727,440 91,695 11,605 15,967 34,289 94,109 975,105
Issued corporate bonds 118,044 4,620,570 4,738,614
Subordinated corporate bonds 80,260 7,509,680 7,589,940
Total 136,387,904 19,931,493 2,998,449 570,531 88,583 12,396,176 172,373,136

This exhibit disclosoures contractual future cash flows that included interests and accesories to be accrued until maturity of the contracts.
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CONSOLIDATED BREAKDOWN OF FINANCIAL LIABILITIES
FORRESIDUAL TERMS
AS OF DECEMBER 31, 2016

(Translation of Financial statements originally issued in Spanish - See Note 45)

(Figures stated in thousands of pesos)

Remaining terms to maturity

EXHIBIT I

Over 1 Over 3 Over 6
month and months and months and Over 12
Uptol upto3 upto 6 upto 12 months and up Over 24
Item month months months months to 24 months months Total

Deposits 93,898,937 17,277,022 1,752,894 314,926 9,514 3,643 113,256,936

From the non-financial government sector 7,114,659 2,189,871 266,598 86,676 117 9,657,921

From the financial sector 55,866 55,866

From the non-financial private sector and foreign residents 86,728,412 15,087,151 1,486,296 228,250 9,397 3,643 103,543,149
Repo Transactions 1,095,634 1,095,634
Other financial institutions 1,095,634 1,095,634
Other financial liabilities 5,638,427 480,634 6,909 6,868 10,826 147,157 6,290,821

Financing received from the Central Bank of Argentina

and other financial institutions 838,138 49,164 90,378 14,207 9,867 12,780 1,014,534
Issued corporate bonds 1,696,838 1,696,838
Subordinated corporate bonds 213,978 213,978 427,955 9,763,723 10,619,634
Total 101,471,136 19,503,658 2,064,159 549,979 458,162 9,927,303 133,974,397

This exhibit disclosoures contractual future cash flows that included interests and accesories to be accrued until maturity of the contracts.
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EXHIBIT J

CONSOLIDATED CHANGES IN PROVISIONS
AS OF MARCH 31, 2018 AND DECEMBER 31, 2017 AND 2016
(Translation of Financial statements originally issued in Spanish - See Note 45)
(Figures stated in thousands of pesos)

Balances at
beginning of Decreases
Breakdown fiscal year Increases Reversals Charge off 03/31/2018 12/31/2017 12/31/2016
For Administrative, disciplinary and criminal sanctions 718 718 718 9,110
Other 694,201 165,825 210 125,902 733,914 694,201 325,897
Total Provisions 694,919 165,825 210 125,902 734,632 694,919 335,007
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EXHIBIT K

CONSOLIDATED COMPOSITION OF CAPITAL STOCK
AS OF MARCH 31, 2018
(Translation of Financial statements originally issued in Spanish - See Note 45)

(Figures stated in thousands of pesos)

Shares Capital stock
Votes per Issued
Class Stock number Face Value share Outstanding Paid in
Registered common stock A 11,235,670 1 5 11,236 11,236
Registered common stock B 658,427,351 1 1 658,427 658,427
Total 669,663,021 669,663 669,663

CONSOLIDATED COMPOSITION OF CAPITAL STOCK
AS OF DECEMBER 31, 2017
(Translation of Financial statements originally issued in Spanish - See Note 45)

(Figures stated in thousands of pesos)

Shares Capital stock
Votes per Issued
Class Stock number Face Value share Outstanding Paid in
Registered common stock A 11,235,670 1 5 11,236 11,236
Registered common stock B 658,427,351 1 1 658,427 658,427
Total 669,663,021 669,663 669,663
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EXHIBIT K

CONSOLIDATED COMPOSITION OF CAPITAL STOCK
AS OF DECEMBER 31, 2016
(Translation of Financial statements originally issued in Spanish - See Note 45)

(Figures stated in thousands of pesos)

Shares Capital stock
Votes per Issued
Class Stock number Face Value share Outstanding Paid in
Registered common stock A 11,235,670 1 5 11,236 11,236
Registered common stock B 573,327,358 1 1 573,327 573,327
Total 584,563,028 584,563 584,563
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CONSOLIDATED FOREIGN CURRENCY BALANCES

AS OF MARCH 31, 2018 AND DECEMBER 31, 2017 AND 2016

(Translation of Financial statements originally issued in Spanish - See Note 45)

(Figures stated in thousands of pesos)

03/31/2018

EXHIBIT L

12/31/2017 12/31/2016

Total Parent

Total per currency

company and

ltems local branches US dollar Euro Real Other Total Total
ASSETS
Cash and deposits in banks 13,224,819 13,090,912 85,897 17,817 30,193 21,049,392 21,394,875
Debt securities at fair value through profit
orloss 112,112 112,112 50,860 12,788
Derivative instruments 30 30 564
Other financial assets 1,222,405 1,222,405 877,247 377,549
Loans and other financing 22,783,768 22,783,768 18,962,656 10,239,592
To the non-financial government sector 1 1
Other financial intitutions 502,124 502,124 176,887 95,792
From the non-financial private sector and
foreign residents 22,281,643 22,281,643 18,785,769 10,143,800
Other debt securities 1,095,086 1,095,086 1,094,063 1,916,324
Financial assets delivered as guarantee 263,778 262,287 1,491 246,958 98,977
Investments in equity instruments 4,530 4,530 19,769 149,801
Investments in subsidieries, associates
and joint ventures 1 78
Total 38,706,528 38,571,130 87,388 17,817 30,193 42,301,510 34,189,984
LIABILITIES
Deposits 30,004,449 30,004,435 14 31,150,588 23,299,436
Non-financial government sector 1,409,875 1,409,875 3,927,033 852,177
Financial sector 54,026 54,026 45,895 27,972
Non-financial private sector and foreign
residents 28,540,548 28,540,534 14 27,177,660 22,419,287
Other financial liabilities 1,475,676 1,439,395 35,570 711 1,382,688 965,308
Financing from Central Bank and other
financial Institutions 265,165 265,165 887,321 131,361
Issued corporate bonds 1,684,636
Subordinated corporate bonds 8,257,754 8,257,754 7,565,759 6,376,537
Other non-financial liabilities 16,253 16,253 49,067 2,239
Total 40,019,297 39,983,002 35,584 711 41,035,423 32,459,517
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CONSOLIDATED CREDIT ASSISTANCE TO RELATED PARTIES
AS OF MARCH 31, 2018 AND DECEMBER 31, 2017 AND 2016
(Translation of Financial statements originally issued in Spanish - See Note 45)

(Figures stated in thousands of pesos)

EXHIBIT N

With high risk of
insolvency / High
risk
In normal Non-
Item situation maturiry Maturity Irrecoverable 03/31/2018 12/31/2017 12/31/2016
Loans and other financing
Overdrafts 16,612 16,612 8,012 8,094
Without Senior guarantees or counter-guarantees 16,612 16,612 8,012 8,094
Documents 201,286 201,286 148,597 103,336
With Senior fAA0O guarantees and counlOB86l-guarantees 10,861 6,160 7,263
Without Senior guarantees or counter-guarantees 190,425 190,425 142,437 96,073
Mortgage and pledge 18,285 171 18,456 20,797 16,313
With Senior fiB0 guarantees and counlr@n-guarantees 171 17,441 20,053 16,165
Without Senior guarantees or counter-guarantees 1,015 1,015 744 148
Personal 32 32 119 1,220
Without Senior guarantees or counter-guarantees 32 32 119 1,220
Credit cards 40,707 40,707 40,353 24,177
Without Senior guarantees or counter-guarantees 40,707 40,707 40,353 24,177
Other 152,103 2,703 3,996 158,802 134,820 163,910
With Senior fiB0 guarantees and count2057-guarantees 2,057
Without Senior guarantees or counter-guarantees 150,046 2,703 3,996 156,745 134,820 163,910
Total loans and other financial 429,025 2,703 3,996 171 435,895 352,698 317,050
Debt securities 83,561
Equity instruments 25 475
Eventual commitments 31,801 31,801 59,696 23,986
Total 460,826 2,703 3,996 171 467,696 495,980 341511
Provisions 4,355 2,567 3,797 85 10,804 3,948 3578
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CONSOLIDATED CATEGORIES OF FINANCIAL ASSETS AND LIABILITIES
AS OF MARCH 31, 2018
(Translation of Financial statements originally issued in Spanish - See Note 45)
(Figures stated in thousands of pesos)

EXHIBIT P

Fair value with Fair value
changes inin with changes
other in result Fair value hierarchy
Amortized comprehensive Obligatory
Item cost income measurement Level 1 Level 2 Level 3
FINANCIAL ASSETS
Cash and deposits in banks
Cash 7,386,019
Financial institutions and correspondents 21,839,851
Other 214,929
Debt securities at fair value through profit 605,195 432,733 133,554 38,908
orloss
Derivative instruments 4,562 603 3,959
Repo transactions
Other financial institutions 587,283
Other financial assets 2,641,434 413,526 321,772 91,754
Loans and other financing
To the non-financial government sector 1,886,029
Other financial institutions 4,041,993
To the non-financial private sector and
foreign residents
Overdrafts 12,015,394
Documents 18,200,513
Mortgage loans 10,226,453
Pledge loans 4,133,025
Personal loans 51,663,351
Credit cards 26,350,022
Financial leases 550,474
Other 18,551,550
Other debt securities 671,709 34,073,974 34,073,974
Financial assets delivered as guarantee 4,718,832 10,325 10,325
Investments in equity instruments 110,231 70,035 40,196
TOTAL FINANCIAL ASSETS 185,678,861 34,073,974 1,143,839 34,899,117 147,838 170,858
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EXHIBIT P

(Continued)
CONSOLIDATED CATEGORIES OF FINANCIAL ASSETS AND LIABILITIES
AS OF MARCH 31, 2018
(Translation of Financial statements originally issued in Spanish - See Note 45)
(Figures stated in thousands of pesos)
Fair value with Fair value
changes in in with changes
other in result Fair value hierarchy
Amortized comprehensive Obligatory
ltem cost income measurement Level 1 Level 2 Level 3
FINANCIAL LIABILITIES
Deposits
From the non-financial government sector 13,846,676
From the financial sector 93,158
From the non-financial private sector and
foreign residents
Checking accounts 20,381,669
Savings accounts 43,307,653
Time deposits and Investment accounts 66,906,920
Other 4,952,017
Liabilities at fair value with changes in 12755 12755
result
Derivative instruments 13,656 974 12,682
Repo transactions
Other financial institutions 9,245
Other financial liabilities 9,093,898
Financing received from Central Bank and 486,995
other financial institutions
Issued corporate bonds 4,913,044
Subordinated corporate bonds 8,257,754
TOTAL FINANCIAL LIABILITIES 172,249,029 26,411 13,729 12,682
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CONSOLIDATED CATEGORIES OF FINANCIAL ASSETS AND LIABILITIES
AS OF DECEMBER 31, 2017
(Translation of Financial statements originally issued in Spanish - See Note 45)
(Figures stated in thousands of pesos)

EXHIBIT P

Fair value with Fair value
changes inin with changes
other in result Fair value hierarchy
Amortized comprehensive Obligatory
ltem cost income measurement Level 1 Level 2 Level 3
FINANCIAL ASSETS
Cash and deposits in banks
Cash 6,761,426
Financial institutions and correspondents 27,484,927
Other 1,315,221
Debt securities at fair value through profit 1,086,028 422,868 627,319 35,841
orloss
Derivative instruments 8,228 800 7,428
Repo transactions
Other financial institutions 1,419,808
Other financial assets 1,789,433 483,246 321,495 161,751
Loans and other financing
To the non-financial government sector 1,865,886
Other financial institutions 3,239,511
To the non-financial private sector and
foreign residents
Overdrafts 8,829,302
Documents 17,272,106
Mortgage loans 8,057,475
Pledge loans 4,150,115
Personal loans 47,376,762
Credit cards 24,971,938
Financial leases 587,486
Other 16,308,093
Other debt securities 937,713 33,766,052 33,590,407 175,645
Financial assets delivered as guarantee 4,644,633 2,989,411 4,308 2,989,411 4,308
Investments in equity instruments 282,659 246,885 35,774
TOTAL FINANCIAL ASSETS 177,011,835 36,755,463 1,864,469 37,571,866 814,700 233,366
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EXHIBIT P

(Continued)
CONSOLIDATED CATEGORIES OF FINANCIAL ASSETS AND LIABILITIES
AS OF DECEMBER 31, 2017
(Translation of Financial statements originally issued in Spanish - See Note 45)
(Figures stated in thousands of pesos)
Fair value with Fair value
changes in in with changes
other in result Fair value hierarchy
Amortized comprehensive Obligatory
Item cost income measurement Level 1 Level 2 Level 3
FINANCIAL LIABILITIES
Deposits
From the non-financial government sector 12,890,701
From the financial sector 81,359
From the non-financial private sector and
foreign residents
Checking accounts 20,778,610
Savings accounts 44,531,793
Time deposits and Investment accounts 61,602,409
Other 4,244,305
Liabilities at fair value with changes in 6.450 6.450
result
Derivative instruments 23,107 7,169 15,938
Repo transactions
Other financial institutions 2,688,093
Other financial liabilities 10,561,203
Financing received from Central Bank and 1,174,111
other financial institutions
Issued corporate bonds 4,712,216
Subordinated corporate bonds 7,565,759
TOTAL FINANCIAL LIABILITIES 170,830,559 29,557 13,619 15,938

As of December 31, 2016, financial assets and liabilities at amortized cost amounted to 128,682,645 and 127,621,744, respectively.
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EXHIBIT Q

CONSOLIDATED BREAKDOWN OF PROFIT ORLOSS
AS OF MARCH 31, 2018
(Translation of Financial statements originally issued in Spanish - See Note 45)
(Figures stated in thousands of pesos)

Net financial
Income/ Expense
ltems
Obligatory
measurement
For measurement of financial assets at fair value through profit or loss
Profit or loss from government securities 148,269
Profit or loss from private securities 51,073
Profit or loss from derivative financial instruments
Fowards transactions 3,295
Profit or loss from other financial assets 40,891
Profit or loss from loans and other financing 14)
Non-Financial Private Sector
Other 9,628
From investment in equity instruments (3.893)
Total 249,249
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EXHIBIT Q

(Continued)
CONSOLIDATED BREAKDOWN OF PROFIT ORLOSS
AS OF MARCH 31, 2018
(Translation of Financial statements originally issued in Spanish - See Note 45)
(Figures stated in thousands of pesos)
Interest and adjustment for the aplication of the efective interest rate of financial assets measured at Neltngr;ar:ng/lal
amortized cost Expense
Interest income
For cash and bank deposits 2,971
For debt securities 567,509
For other financial assets 51,867
For loans and other financing
Financial sector 166,870
Non-financial private sector
Overdrafts 780,576
Mortgage loans 578,677
Pledge loans 148,830
Personal loans 4,574,925
Credit cards 1,356,201
Financial leases 33,858
Other 1,519,498
Cental Bank of Argentina 15,588
Other financial institutions 19,456
Total 9,816,916
Interest expenses
From deposits
Non-financial private sector
Saving accounts 53,634
Time deposits and investments accounts 2,955,937
For Financing received from Central Bank of Argentina and other financial institutions 13,381
For repo transactions
Other financial institutions 30,970
For other financial liabilities 1,879
Forissued corporate bonds 200,828
For subordinated corporate bonds 139,050
Total 3,395,679
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EXHIBIT Q

(Continued)
CONSOLIDATED BREAKDOWN OF PROFIT OR LOSS
AS OF MARCH 31, 2018
(Translation of Financial statements originally issued in Spanish - See Note 45)
(Figures stated in thousands of pesos)
Interest and adjustment for the aplication of the efective interest rate of financial Income for the Other .

. . - comprehensive
assets measured at fair value through other comprehensive income period income
From debt government securities 1,519,855 (61,750)
From investment in equity instruments 53,659
Total 1,519,855 (8,091)

Income for commissions

Income for the period

Commissions related to obligations

Commissions related to credits

Commissions related to loans commiments and financial guarantees
Commissions related to securities value

Commissions related to trading and foreign Exchange transactions

1,753,666
18,281
408
21,770
41,374

1,835,499

Expenses for commisions

Income for the period

Commissions related to transactions with debt securities
Other
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EXHIBIT Q

CONSOLIDATED BREAKDOWN OF PROFIT ORLOSS
AS OF MARCH 31, 2017
(Translation of Financial statements originally issued in Spanish - See Note 45)
(Figures stated in thousands of pesos)

Net financial
Income/ Expense
ltems
Obligatory

measurement
For measurement of financial assets at fair value through profit or loss
Profit or loss from government securities 615
Profit or loss from private securities 28,888
Profit or loss from other financial assets (889)
Non-Financial Private Sector

Other 727

Total 29,341
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EXHIBIT Q

(Continued)
CONSOLIDATED BREAKDOWN OF PROFIT ORLOSS
AS OF MARCH 31, 2017
(Translation of Financial statements originally issued in Spanish - See Note 45)
(Figures stated in thousands of pesos)
Interest and adjustment for the aplication of the efective interest rate of financial assets Neltnlzr;?::/ial
measured at amortized cost Expense
Interest income
For cash and bank deposits 133
For private securities 15,181
For government securities 42,983
For other financial assets 51,639
Financial sector 101,182
Non-financial private sector
Overdrafts 651,747
Mortgage loans 179,315
Pledge loans 107,166
Personal loans 3,475,789
Credit cards 1,071,843
Financial leases 21,026
Other 535,747
Central Bank of Argentina 48,292
Other financial institutions 405,465
Total 6,707,508
Interest expenses
For deposits
Non-financial private sector
Saving accounts 23,971
Time deposits and investments accounts 2,103,562
For Financing received from Central Bank of Argentina and other financial institutions 2,287
For repo transactions
Other financial institutions 19,234
For other financial liabilities 12,910
For issued corporate bonds 3,301
For subordinated corporate bonds 111,321
Total 2,276,586
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EXHIBIT Q

(Continued)
CONSOLIDATED BREAKDOWN OF PROFIT ORLOSS
AS OF MARCH 31, 2017
(Translation of Financial statements originally issued in Spanish - See Note 45)
(Figures stated in thousands of pesos)

Interest and adjustment for the aplication of the efective interest rate of financial Income for Other .

. L . comprehensive
assets measured at fair value through other comprehensive income the period income
For debt government securities 750,902 1,614
For investment in equity instruments (22,526)
Total 750,902 (20,912)

Income for commissions

Income for the period

Commissions related to obligations

Commissions related to credits

Commissions related to loans commiments and financial guarantees
Commissions related to securities value

Commissions related to trading anf foreign Exchange transactions

1,361,169
20,094
515
10,829
32,439

1,425,046

Expenses for commisions

Income for the period

Other
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EXHIBITR

VALUE CORRECTION FOR CREDIT LOSSES - CONSOLIDATED ALLOWANCES FOR UNCOLLECTIBILITY RISK
AS OF MARCH 31, 2018 AND DECEMBER 31, 2017 AND 2016
(Translation of Financial statements originally issued in Spanish - See Note 45)
(Figures stated in thousands of pesos)

Decreases
Balances
at
beginning
of the
ltem fiscal year Increases Reversals Charge off 03/31/2018 12/31/2017 12/31/2016

Other financial assets 5,131 134 41 1,231 3,993 5,131 4,147
Loans and other financing
Other financial institutions 31,251 2,754 4,701 29,304 31,251 17,256
To the non-financial private
sector and foreign residents

Overdrafts 139,833 45,631 6,297 9,022 170,145 139,833 134,725

Documents 200,750 22,637 8,797 214,590 200,750 123,881

Mortgage loans 152,116 47,988 1,912 6,634 191,558 152,116 74,824

Pledge loans 74,380 2,484 2,343 350 74,171 74,380 41,816

Personal loans 1,207,470 318,414 267 155,882 1,369,735 1,207,470 814,696

Credit cards 590,482 110,651 959 51,302 648,872 590,482 442,882

Financial leases 6,487 27 485 6,029 6,487 3,994

Other 265,107 56,050 2,272 7,754 311,131 265,107 189,620
Other debt securities 5,538 5,538
Total of allowances 2,673,007 612,308 19,277 240,972 3,025,066 2,673,007 1,847,841
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CONDENSED SEPARATE
AS OF MARCH 31,2018 AND
(Translation of the Financial statements originally

INTERIM BALANCE SHEET

DECEMBER 31, 2017 AND 2016

issued in Spanish

(Figures expressed in thousands of Pesos)

i See Note 43)

ltems Notes 03/31 /2018 12/31 /2017 12/31 /2016
ASSETS
Cash and Deposits i n Banks 25,918,134 32,473,987 32,992,475
Cash 6,299 ,547 5,951,218 4,208,880
Central Bank of Argentina 17,981,678 21,939,645 26,666 ,365
Other Local and Foreign Entities 1,421,980 3,267,903 2,116,239
Other 214,929 1,315,221 991
Debt Securities at fair value through profit or loss 561,025 975,371 275,386
Derivative Financial Instruments 8 4,532 7,664 9,721
Repo Transactions 4 587,283 1,419,808 19,124
Other financial assets 2,404 ,869 1,523,930 743,194
Loans and other financing 135,956,101 122,173,846 81,475,324
Non -financial Public Sector 1,880,455 1,865,273 1,581,955
Other Financial Entities 4,794,192 4,191,658 1,713,170
Non -financial Private Sector and Foreign Residents 129.281.454 116,116,915 78,180,199
Other Debt Securities 33,291,991 33,611,201 17,974,087
Financial Assets delivered as guarantee 5 4,397,769 7,344,011 3,462,469
Investments in Equity Instruments 41,330 36,885 337,309
Investment in subsidiaries, associated and joint arrangements 11 3,952,755 3,662,374 3,081,485
Property, plant and equipment 6,767,259 6,586,803 5,636,685
Intangible Assets 920,041 858,336 635,261
Other Non -financial Assets 2,099,608 2,283,784 2,050,860
Non-current Assets  held for sale 109,356 199,890 89,648
TOTAL ASSETS 217,012,053 213,157,890 148,783,028

-109 -

Delfin Jorge Ezequiel Carballo

Chairperson




CONDENSED SEPARATE  INTERIM BALANCE SHEET
AS OF MARCH 31, 2018 AND DECEMBER 31, 2017 AND 2016

(Translation of the Financial statements originally issued in Spanish i See Note 43)

(Figures expressed in thousands of Pesos)

Items Notes 03/31/2018 12/31/2017 12/31/2016

LIABILITIES
Deposits 136,600,299 132,716,174 102,498,623

Non -financial Public Sector 8,917,276 9,504,522 5,964,863

Financial Sector 93,156 81,357 55,861

Non -financial Private Sector and Foreign Residents 127.589.867 123,130,295 96,477 ,899
Liabilities at fair value through profit or loss 12,755 6,450 -
Derivative Financial Instruments 8 13,656 23,107 -
Repo Transactions 4 9,245 2,688,093 1,095,634
Other Financial Liabilities 8,459 ,577 9,808,877 5,895,687
Financing received from  the Central Bank  of Argentina and other
financial entities 486 ,746 1,173,840 260,266
Issued Corporate Bonds 36 4,913,044 4,712,216 1,745,851
Current Income Tax Liabilities 3,637,861 3,642,484 1,544,046
Subordinated Corporate Bonds 36 8,257,754 7,565,759 6,376,537
Provisions 634,610 595,995 251,366
Deferred Income Tax Liabilities 21 325,174 416,850 1,280,028
Other Non-financial Liabilities 3,575,618 3,273,023 2,864,297
TOTAL LIABILITIES 166,926,339 166,622,868 123,812,335
SHAREHOLDERSS® EQUI TY
Capital Stock 29 669,663 669,663 584,563
Non -capital contribution s 12,428,461 12,428,461 399,499
Adjustmentsto S harehol dersdé Equity 4,511 4,511 4,511
Earnings Reserved 20,363,386 20,363,386 14,384,820
Unappropiated Retained Earnings 12,864 ,441 2,799,084 2,990,757
Other Comprehensive Income 213,069 204,560 65,711
Net Income for the period 3,542,183 10,065,357 6,540,832
TOTAL SHAREHOLDERSO® EQUI TY 50,085,714 46,535,022 24,970,693
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CONDENSED SEPARATE INTERIM STATEMENT OF INCOME
FOR THE THREE MONTHS PERIODS ENDED MARCH 31, 2018 AND 2017
(Translation of the Financial statements originally issued in Spanish i See Note 43)

(Figures expressed in thousands of Pesos)

Accumulated Accumulated
Quarter Quarter from from
Iltems Notes ended ended beginning of beginning of
03/31/2018 03/31/2017 year up to year up to
03/31/2018 03/31/2017

Interests income 10,385,699 6,703,822 10,385,699 6,703,822
Interests expense 3,137,139 2,077,397 3,137,139 2,077,397
Net Interests income 7,248 ,560 4,626,425 7,248 ,560 4,626,425
Commissions income 22 1,702,563 1,329,366 1,702,563 1,329,366
Commissions expense 157,616 137,959 157,616 137,959
Net Commissions income 1,544 ,947 1,191,407 1,544,947 1,191,407
Subtotal (Net Interests income  + Net Commissions income ) 8,793,507 5,817,832 8,793,507 5,817,832
Net Income from  measurement of financial instruments at

fair value through profit or loss 181,178 (117) 181,178 (117)
Loss from sold assets at amortized cost (2,945) (13,683) (2,945) (13 ,683)
Differences in quoted prices of gold and foreign currency 23 124,523 180,739 124,523 180,739
Other operating income 1,100,820 902,429 1,100,820 902,429
Provision for loan losses 24 517,081 317,832 517,081 317,832
Net Operating Income 9,680,002 6,569,368 9,680,002 6,569,368
Employee benefits 25 1,837,177 1,561,911 1,837,177 1,561,911
Administration expenses 26 1,262,104 902,158 1,262,104 902,158
Depreciation of Property, plant and equipment 147,192 116,415 147,192 116,415
Other Operating Expenses 27 1,818,335 1,275,755 1,818,335 1,275,755
Operating Income 4,615,194 2,713,129 4,615,194 2,713,129
Income from  subisdiaries, associates and joint arrangements 399,956 260,941 399,956 260,941
Income before tax on continuing operations 5,015,150 2,974,070 5,015,150 2,974,070
Income tax on continuing operations 21 1,472,967 968,822 1,472,967 968,822
Net Income from continuing operations 3,542,183 2,005,248 3,542,183 2,005,248
Net Income for the period 3,542,183 2,005,248 3,542,183 2,005,248
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Accumulated
from beginning

Accumulated
from beginning

Items
of year up to of year up to
03/31/2018 03/31/2017
Net Profit attributable to Parentés sharehol d 3,542 183 2,005,248
PLUS: Potential diluted earnings per common share
Net Profit attributable to Parentdés sharehol d 3,542,183 2,005,248
Weighted average of outstanding common shares for the period 669 ,663 584 563
PLUS: Weighted average of the number of additional common shares with dilution
effects
Weighted average of outstanding common shares for the period adjusted as per
dilution effect 669 663 584 563
Basic earnings per share 5.2895 3.4303
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CONDENSED SEPARATE INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME
FOR THE THREE MONTHS  PERIODS ENDED MARCH 31, 2018 AND 2017

(Translation of the Financial statements originally

issued in Spanish

(Figures expressed in thousands of Pesos)

i See Note 43)

Accumulated Accumulated
Quarter Quarter from from
Iltems Notes ended ended beginning of beginning of
03/31/2018 03/31/2017 year up to year up to
03/31/2018 03/31/2017
Net Income for the period 3,542,183 2,005,248 3,542,183 2,005,248
Items of Other Comprehensive Income that will be
reclassified to profit or loss
Foreign currency translation differences in financial
statements conversion 53,659 (22 ,526) 53,659 (22 ,526)
Foreign currency translation differences for the period 53,659 (22 ,526) 53,659 (22 ,526)
Profit or loss for financial instruments measured at fair value
through OCI (IFRS 9(4.1.2)(a) (38,835) 8,587 (38,835) 8,587
Income for the period from financial instruments  at fair value
through OCI (55,478) 13,210 (55,478) 8,587
Income tax 16,643 (4,623) 16,643
Interest in Othe r Comprehensive Income of associates and
joint ventures accounted for using the participation method (6,315) (11 ,180) (6,315) (11,180)
Income for the period from interest in Other Comprehensive
Income of associates and joint ventures accounted for using
the participation method (6,315) (11 ,180) (6,315) (11 ,180)
Total Other Comprehensive Income that will be reclassified
to profit or loss of the period 8,509 (25,119) 8,509 (25,119)
Total Other Comprehensive Income 8,509 (25,119) 8,509 (25,119)
Total Comprehensive Income 3,550,692 1,980,129 3,550,692 1,980,129
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CONDENSED SEPARATE |INTERI'M STATEMENT OF CHANGES I N SHAREHOLDERSO6 EQUITY
FOR THE THREE MONTHS PERIODS ENDED MARCH 31, 2018 AND 2017
(Translation of the Financial statements originally issued in Spanish i See Note 43)
(Figures expressed in thousands of Pesos)

Non -capital. Other Comprehensive
Capital Stock Contributions Income Earnings Reserved
Accumulat.
Foreign
Currency
Adjustments translation Total Equity
to differences  in Unappropiated net of
Outstanding Stock Issuance Shareholders” financial Retained Controlling Total
Changes shares Premium Equity statements Other Legal Other Earnings Interests Equity
5530'2?;: aar‘ the beginning of 669,663 12,428,461 4,511 137,148 67,412 4,994,932 15,368,454 12,864,441 46,535,022 46,535,022
Total comprehensive income for the period
- Netincome for the period 3,542,183 3,542,183 3,542,183
- Other comprehensive income for the period 53,659 (45,150) 8,509 8,509
Balance at the end of the period 669,663 12,428 ,461 4,511 190,807 22,262 4,994,932 15,368,454 16,406,624 50,085,714 50,085,714
CONDENSED SEPARATE |INTERI'M STATEMENT OF CHANGES I N SHAREHOLDERSO6 EQUITY
FOR THE THREE MONTHS PERIODS ENDED MARCH 31, 2018 AND 2017
(Translation of the Financial statements originally iddued in Spanish i See Note 43)
(Figures expressed in thousands of Pesos)
Non -capital. Other Comprehensive
Capital Stock Contributions Income Earnings Reserved
Accumulat.
Foreign
Currency
Adjustments translation Total Equity
to differences in Unappropiated net of
Outstanding Stock Issuance Shareholders” financial Retained Controlling Total
Changes shares Premium Equity statements Other Legal Other Earnings Interests Equity
5:;2?;2:: the beginning of 584, 563 399,499 4,511 65,711 3,686,472 10,698,348 9,531,589 24,970,693 24,970,693
Total comprehensive income for the period
- Netincome for the period 2,005,248 2,005,248 2,005,248
- Other comprehensive income for the period (22 ,526) (2,593) (25,119) (25,119)
Balance at the end of the period 584, 563 399,499 4,511 (22 ,526) 63,118 3,686,472 10,698 ,348 11,536,837 26,950,822 26,950,822
-114 -

Delfin Jorge Ezequiel Carballo
Chairperson



CONDENSED SEPARATE INTERIM STATEMENT OF CASH FLOWS
FOR THE THREE MONTHS PERIODS ENDED MARCH 31, 2018 AND 2017
(Translation of the Financial statements originally issued in Spanish i See Note 43)

(Figures expressed in thousands of Pesos)

Items

Notes

03/31 /2018

03/31 /2017

CASH FLOWS FROM OPERATING ACTIVITIES

Income for the period before Income Tax 5,015,150 2,974,070
Adjustments to obtain cash flows from operating activities:
Amortization and depreciation 147,192 116,415
Provision for loan losses 517,081 317,832
Other adjustments (588,679) (121,489)
Net increase /decrease from operating assets:
Debt Securities at fair value though profit and 414,302 (10,169)
Derivative financial instruments 3,132 4,244
Repo transactions 832,525 (7,389,398)
Loans and other financing
Non -financial public sector (15,182) 1,056,277
Other financial entities (602,534) (123,633)
Non -financial private sector and foreign residents (13,681,620) (6,390,831)
Other debt securities 9,102,463 (9,635,484)
Financial assets delivered as guarantee 2,946,242 1,155,962
Investments in equity instruments (4,445) 308,788
Other assets (1,030,179) (969,190)
Net increase /decrease from operating liabilities:
Deposits
Non -financial public sector (587,246) 2,567,021
Financial sector 11,799 (4,997)
Other financial entities
Non -financial private sector and foreign residents 4,459,572 (816,491)
Liabilities at fair value through profit or loss 6,305
Derivative financial instruments (9,451)
Repo transactions (2,678,848) (1,066,161)
Other liabilities (2,605,269) (571,668)
Payments for Income Tax (741,629) (491,926)
TOTAL CASH FROM OPERATING ACTIVITIES (A) 910,681 (19,090,828)
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CONDENSED SEPARATE INTERIM STATEMENT OF CASH FLOWS

FOR THE THREE MONTHS PERIODS ENDED 31 MARCH 2018 AND 2017
(Translation of the Financial statements originally issued in Spanish i See Note 43)

(Figures expressed in thousands of Pesos)

Items Notes 03/31/2018 03/31/2017
CASH FLOWS FROM INVESTING ACTIVITIES
Payments:
Acquisition of PPE, intangible assets and other assets (168 ,168) (281 ,096)
TOTAL CASH USED IN INVESTING ACTIVITIES  (B) (168 ,168) (281 ,096)
CASH FLOWS FROM FINANCING ACTIVITIES
Payments:
Non -subordinated corporate bonds (1,766 ,904)
Financing from local  financial entities (1,628)
Proceeds:
Central Bank of Argentina 1,822 14
Financing to local financial entities 152,196
Other proceeds related to financing activities 1,646
TOTAL CASH RECEIVED FROM/ ( USED IN ') FINANCING ACTIVITIES (C) 154,018 (1,766 ,872)
EFFECT OF EXCHANGE RATE FLUCTUATIONS (D) 1,330,825 19,131

TOTAL CHANGES IN CASH FLOWS

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS  (A+B+C+D) 2,227,356

CASH AND CASH EQUIVALENTS AT THE BEGINNING THE FISCAL YEAR 28 37,302,039

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 28 39,529,395
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NOTES TO THE CONDENSED SEPARATE INTERIM FINANCIAL STATEMENTS
AS OF MARCH 31, 2018
(Translation of Financial statements originally issued in Spanish T See Note 43 )
(Figures expressed in thousands of Pesos)

CORPORATE INFORMATION

Banco Macro SA ( hereinafter, the fABanko) is a business corporation (:
the Republic of Argentina that offers traditional banking products and services to co mpanies, including
those companies operating in regional economies, as well as to indiv iduals, strengthening in this way

its goal to be a multi  -service bank. In addition, the Bank performs certain transactions through its
subsidiaries banco del Tucuméan S.A., Macro Bank Limited (a company organized under the laws of
Bahamas), Macro Securities ~ S.A., Macro Fiducia S.A. and Macro Fondos SGFCISA

Macro Compafiia Financiera  S.A. was created in the year 1977 as a non -banking financial institution. In
May 1988, it received the authorization to operate as a commercial bank and it was incorporated as
Banco Macro SA. Subsequently, as a result of the merger process with other enti ties, it adopted other

names (among them, Banco Macro Bansud SA) and since August 2006, Banco Macro S.A

The Bank’s shares are publicly listed on Bolsas y Mercados Argentinos (BYMA) since November 1994
and as from March 24, 2006, they are listed on the Ne w York Stock Exchange (NYSE). Additionally, on
October 15, 2015 they were authorized to list on the Mercado Abierto Electrénico SA (MAE).

Since 1994, Banco Macro SA6s mar ket strategy was mainly focuse
City of Buenos Aires. Following this strategy, in 1996, Banco Macro SA started the process to acquire
entities and assets and liabilities during the privatization of provincial and other banks.

In 2001, 2004, 2006 and 2010, the Bank acquired the control of Banco Bansud SA, Nuevo Banco
Suquia SA, Nuevo Banco Bisel SA and Banco Privado de Inversiones SA, respectively. Such entities

merged with and into Banco Macro SA in December 2003, October 2007, August 2009 and December

2013, respectively. In addition, during the fiscal year 2006, Banco Macro S.A. acquired control over
Banco del Tucumén SA.

On May 15, 2018, the Bankdés Board of Directors approved the iss
separate interim financial statements

OPERATIONS OF THE BANK

Note 2 to the C ondensed consolidated interim financial s tatements includes a detailed description of the
agreements that relate the Bank and its subsidiary Banco del Tucuman to the provincial Governments

BASIS FOR THE PREPARATION OF THE FINANCIAL STATEMENTS AND APPLICABLE
ACCOUNTING STANDARDS

On February 12, 2014 the Central Bank , through Communiqu® #AAO0 5541 =establishe
guidelines towards conversion to the IFRS issued by the International Accounting Standards Board

(IASB) for preparing financial statements of the entities under its supervision, for the annual fiscal

years beginning on January 1, 2018 as well as those of interim -periods.

Additionally, t hrough Co mmeentral Bank® sét gpeécifiéglidefines withnehe scope

of such convergence process, among which it defined (i) the transitory exception to the application of

section 5.5 Al mpairmento of the I(d®Richs B5.5.0i1 Bhobh)ci aptothrest r ument so
fiscal years beginning as of January 1, 2020; and (ii) that in order to calculate the effective interest

rate of assets and liabilitie s so requiring it for the measurement thereof, pursuant to IFRS 9, transitorily

up to 31 December 2019, the Bank may make a global estimate of the calculation of the effective

interest rate on a group of financial assets or liabilities with similar charact eristics which shall be

applied such effective interest rate. To the date of the accompanying condensed separate interim

Financial Statements the Bank is in the process of quantifying the effect the application of section 5.5

Al mpairment 0 menabovemweulll haven Fi hall vy, through Communi qu®s AA0 632:
and supplementary provisions the BRCA defined the minimum chart of account s and the provisions

applicable to the preparation and presentation of the financial statements of financial entities for the

fiscal years beginning on January 1, 2018, respectively.
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NOTES TO THE CONDENSED SEPARATE INTERIM FINANCIAL STATEMENTS
AS OF MARCH 31, 2018
(Translation of Financial statements originally issued in Spanish T See Note 43 )
(Figures expressed in thousands of Pesos)

The accounting policies comply with the IFRS presently approved and are applicable to the preparation

of the first annual consolidated financial statements as provided for in the IFRS ( December 31, 2018).
Nevertheless, these accounting policies may be modified if, at the time of preparing such first annual

Financial Statements under the IFRS, new rules or standards are issued or the current ones are

amended, with compulsory application t o such date, or if the Bank chooses to change the election of
the exemptions under IFRS 1. As a general rule, the Central Bank does not admit the early application
of any IFRS, unless it establishes any provision the contrary.

Note 3 to the Condensed cons  olidated interim financial s tatements present a detailed description of the
basis for the presentation of such Financial s  tatements. All that is explained therein s hall apply to the
accompanying Condensed separate interim financial s tatements, as wellast  he main accounting policies
used and the relevant information of the subsidiaries

Subsidiaries
As mentioned in Note 1, the Bank performs certain transactions through its subsidiaries

Subsidiaries are all the entities controlled by the Bank. As described in Note 3 to the C ondensed
consolidated inte rim financial s tatements, a Company controls other entity when it is exposed, or has

rights, to variable returns from its continuing involvement with such other entity, and has the ability to

use it s power to direct the operating and financing policies of such other entity, to affect the amounts

of such returns

As provided undeConsolld#ted and 7 Sdéipar at e Financi al St atementso, i nv
subsidiaries were account eme tfhoord ou s i Whge nt hues i fnegq utihtiys met hod, i nve
initially recognized at <cost, and such amount increases or decrt
profits and losses of the entity after the date of acquisition or creation

Share in profits and losses o f subsidiaries and associates are recognized in the line fAlncom
subsidiaries, associates and joint arrangementso i n t hecom8.tCaheeshipeintarest onf i

ot her comprehensive income of subsidiaries is accofonted for i
interest in other comprehensive income of subsidiaries, associates and joint  arrangements accounted

for using the participation method 6, in the statement of other comprehensive inc
Transcription in the Books of Accounts

To the date of the accompanying Condensed separate interim financial s tatements, the same are in the

process of being transcribed in the Bank 60s Bo okcsounb. f

First -time Adoption of International Financial Reporting Standards in accordance with

Central Bank _Communiqué i A 6114

Note 3 to the condensed consolidated interim Financial Statements explain s the convergence process

under CentralBank Communi gu® fAAO0 6114, as well as the exceptions and e:
applicable to the Bank separately. In addition, the following are the reconciliations required by such

Communiqué of the  Central Bank .

Required reconciliations

1  Reconciliation of equi ty as of December 31, 2016 (date of transition).

Previous :
Central Bank AdJustm(.ents. and IFRS
Reclassifications Balance
Standards
Total Assets 144,421,205 4,361,823 148,783,028
Total Liabilities 122,315,307 1,497,028 123,812,335
Net Sh ar e h o IEquiyr 22,105,898 2,864,795 24,970,693
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NOTES TO THE CONDENSED SEPARATE

INTERIM FINANCIAL STATEMENTS

AS OF MARCH 31, 2018

(Translation of Financial statements originally

issued in Spanish T See Note 43 )

(Figures expressed in thousands of Pesos)
Net
Sharehol
Balance as of 12/31/2016 Equity
According to previous  Central Bank Standards 22,105,898
Adjustments and  Reclassifications:
Loan s and other financing (233 ,010)
Investments in  subsidiaries, associates and joint 342,505
arrangements
Property, plant and equipment and investment property 4,262,884
Assets and liabilities for deferred taxes (1,280,028)
Other non -financial liabilities (341,878)
Other adjustments and reclassifications 114,322
Total adjustments and reclassifications 2,864,795
Net sharehol der sl?&/312016i unger &entral f
Bank Communiqué A A0 6114 24,970,693
1 Reconciliation of equity as of December 31, 2017
Previous Adjustments and
Central Bank ! o IFRS Balance
Reclassifications
Standards
Total Assets 211,023,163 2,134,727 213,157,890
Total Liabilities 167,892,616 (1,269,748) 166,622,868
Net Shareholders’
Equity 43,130,547 3,404,475 46,535,022
Net
Sharehol
Balance as of 12/31/2017 Equity
According to previous  Central Bank Standards 43,130,547
Adjustments and  Reclassifications:
Loans and other financing (275,056)
Investments in  subisdiaries, associates and joint 193,921
arrangements
Property, plantand  equipment and investment property 4,252,248
Assets and liabilities for deferred taxes (416,850)
Other financial liabilities (421,902)
Other adjustments and  reclassifications 72,114
Total adjustments and reclassifications 3,404,475
Net s har e lequitydseof12/81/2 017 under Central
Bank Communi qu® AAO0 6114 46,535,022
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NOTES TO THE CONDENSED SEPARATE

INTERIM FINANCIAL STATEMENTS

AS OF MARCH 31, 2018

(Translation of Financial statements originally

(Figures expressed in thousands of

issued in Spanish
Pesos)

T See Note 43 )

1 Reconciliation of separate income and other comprehensive income for the three -month period
ended March 31, 2017.
Other
Net income comprehensive Comprehensive
Reconciliation of income as of 03/31/2017 for the period income Income
According to previous  Central Bank
Standards 1,764,045
Interests income (16 ,216)
Interest in subsidiaries, associates and
joint arrangements 10,219
Administration expenses 90,850
Income Tax 100,054
Other adjustments 56,296
Financial Statements currency translation
differences (22 ,526)
Income from financial instruments at fair
value through OCI 8,587
Interest in Other Comprehensive Income of
subsidiaries, associates and joint
arrangements (11 ,180)
Total adjustmen ts and reclassifications 241,203 (25,119)
Balance under Central Bank Communiqué
AfA0 6114 2,005,248 (25,119) 1,980,129
Explanatory notes to the adjustments on transition to IFRS
The main adjustments on transition to the standards established by CentralBank Communi qu® @A A0
6114 affecting equity as of December 31, 2016 ( date of transition) and as of December 31, 2017,
and the income and other comprehensive income for the three -month period ended March 31,
2017, are explained in Note 3 to the C onden sed consolidated interim financial s tatements.
The proportional equity value of the subsidiaries was recalculated according to the  equity method
under | AS 28 fAlnvestments in associates and joint ventureso
New pronouncements
New pronouncement s are described in  Note 3 to the Condensed consolidated interim financial
statements .
REPO TRANSACTIONS

In the normal course of busine ss, the Bank arranged repo

transactions

included in Note 4 to the condensed consolidated interim Financial Statements.

. A detail of these transactions is

FINANCIAL ASSETS DELIVERED AS GUARANTEE
As of March 31, 2018, and December 31, 2017 a nd 2016, the Bank delivered as guarantee the
following financial assets:
Description Carrying Amount
P 03/31/2018 12/31/2017 12/31/2016
For transactions with the Central Bank 3,850,411 3,750,952 1,902,862
For securities forward contracts 10,325 2,993,719 1,201,029
For guarantee deposits 537,033 599,340 358,578
Total 4,397,769 7,344,011 3,462,469
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NOTES TO THE CONDENSED SEPARATE INTERIM FINANCIAL STATEMENTS
AS OF MARCH 31, 2018

(Translation of Financial statements originally issued in Spanish T See Note 43 )
(Figures expressed in thousands of Pesos)
The Bankds Management considers there shall be no |l osses due

financial assets

LOSS ALLOWANCE 17 ALLOWANCE FOR UNCOLLECTIBILITY RISK FOR LOANS AND OTHER
FINANCING LOSSES

Changes in allowa nces loan losses as of March 31, 2018 are di scl os eldbssiallowaice hii bi t R A

Allowance for  uncolectibility risko in t he accompanying condensed separate

Statements.

The table bel ow prschaagedirsallowdnees & afn k Becember 31, 2017:

Amount
As of December 31, 2016 1,669,678
Increases 1,858,406
Reversals 1,033,661
Charge -off 19,205
As of December 31, 2017 2,475,218
CONTINGENT TRANSACTIONS
I'n order to meet specific financial needs of <customers, t he

others, the granting of guarantees, securities, bonds, letters of credit and documentary credits.

Although these transactions ar e not recognized in the Balance sheet , since they imply a possible
obligation or liability for the Bank, they expose the Bank to additional credit risk to those recognized in

the Balance sheet and are, therefore, an integral part of the total risk of the Bank.

As of March 31, 2018 and December 31, 2017 and 2016, the Bank maintains the following contingent
transactions :

03/31 /2018 12/31 /2017 12/31 /2016

Overdraft and unused agreed credits 384,314 255,710 191,007
Guarantees granted 244,356 253,793 288,382
Liabilities for foreign trade transactions 154,661 90,274 163,308
783,331 599,777 642,697

Risks related to the contingent transactions described above have been evaluated and are controlled

wi thin the framework of t he Bankds credit r i €dndenpeodl i cy descri

consolidated interimf  inancial statements .
DERIVATIVE FINANCIAL INSTRUMENTS

The Bank performs derivative transactions for trading purposes. In Note 8 to the Condenseed
consolidated interim financial s tatements, the Bank discloses the reasons and types of derivative
financial transactions performed by the Bank.

The following tables show the notional values of these instruments, expressed in thousands, in the

currency of origin. Notional values indicate the number of pending transactions at year end and are not

indicative of either the market risk or t he cre dit risk. A dditionally, the ban  k presents the fair value of
the derivative financial instruments recognized as assets or liabilities in the Balance sheet . Changes in
fair values were accounted for in profit or loss, the breakdown of which is disclosed in Exhibit Q

ABreakdown of profit or |l osso or in the Statement of. Other Comp
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NOTES TO THE CONDENSED SEPARATE

AS OF MARCH 31, 2018
(Translation of Financial statements originally

issued in Spanish

INTERIM FINANCIAL STATEMENTS

T See Note 43 )

9.

(Figures expressed in thousands of Pesos)
03/31/2018 12/31/2017 12/31/2016
Derivative Financial Instruments Notional Fair Notional Fair Notional Fair
Value Value Value Value Value Value
Assets
Foreign currency forward purchase
contracts without delivery of
underlying asset 2,500 3,437 9,200 6,864
Foreign currency forward sales
contract without delivery of
underlying asset 11,000 1,095 2,500 800 7,900 9,721
Total derivatives for trading 13,500 4,532 11,700 7,664 7,900 9,721
Liabilities
Foreign currency forward purchase
contracts without delivery of
underlying asset 19,315 1,833 18,900 7,169
Foreign currency forward sales
contract without delivery of
underlying asset 16,800 11,823 25,600 15,938
Total derivatives for trading 36,115 13,656 44,500 23,107

FAIR VALUE QUANTITATIVE AND QUALITATIVE DISCLOSURES

Note 9 to the condensed consolidated interim Financial
assumptions used to determine the fair value, both of the financial instruments recognized at fair value
as of those not accounted for at such fair value in the accompanying Financial Statements.
the Bank d iscloses the relevant information as to instruments included in Level 3 of the fair value

hierarchy.

Statements describe

In addition

Below we present the reconciliation between the balances at the beginning and the end of the period of
the financial assets and liabilities recognized at

basedonthe Bankds

fair value, using the valuation
a s s u midarch 81 2018 emé¢ Deckmber 31,

technical information
2017 :

s the methods and

1

Fair values using valuation techniques based on

the Bankds own assumpti:

March 31, 2018

Other .

. . Investments in

Debt Financial Equity Instruments

Description Securities Assets quity
Balance at the beginning 35,841 161,751 33,197
Transfers to Level 3
Transfers from Level 3
Profit and Loss 6,637 355 3,941
Purchases, sales, issuance and settlement (3,570) (70,352)
Balance at end of period 38,908 91,754 37,138

Fair values using valuation techniques based on the

Bankos

own

December 31, 2017

assumptions

Other . .

Debt Financial :z\s/?rztr:]:r?tt: in Equity
Description Securities Assets
Balance at the beginning 45,834 14,741
Transfers to Level 3
Transfers from Level 3
Profit and Loss 5,661 18,771
Purchases, sales, issuance and settlement (15 ,654) 161,751 (315)
Balance at end of period 35,841 161,751 33,197
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NOTES TO THE CONDENSED SEPARATE
AS OF MARCH 31, 2018
(Translation of Financial statements originally

(Figures expressed in thousands of

issued in Spanish

Pesos)

INTERIM FINANCIAL STATEMENTS

T See Note 43 )

The following table shows a comparison between the fair value and the carrying amount of financial

instruments not re

Financial Assets

Cash and deposits in Banks
Repo transactions

Other financial assets

Loans and other financing
Other debt securities

Financial assets delivered as
guarantee

Financial Liabilities
Deposits
Other repo transactions
Other financial liabilities
Financing re ceived from the
Central Bank and other
financial entities
Issued c orporate bonds
Subordinated corporate
bonds

Financial Assets
Cash and deposits i n Banks
Repo transactions
Other financial assets
Loans and other financing
Other debt securities
Financial assets delivered as
guarantee

Financial Liabilities
Deposits
Other repo transactions
Other financial liabilities
Financing re ceived from the
Central Bank and other
financial entities
Issued corporate bonds
Subordinated corporate
bonds

cognized at fair value as of

03/31 /2018

March 31,2018 and December 31, 2017 and 2016

Carrying Fair
Amount Level 1 Level 2 Level 3 Value
25,918,134 25,918,134 25,918,134
587,283 587,283 587,283
2,313,115 2,313,115 2,313,115
135,956,101 147,309 132,145,877 132,293,186
665,134 688,596 688,596
4,387,444 4,387,444 4,387,444
169,827,211 33,894,572 147,309 132,145,877 166,187,758
136,600,299 69,655,481 67,027,582 136,683,063
9,245 9,245 9,245
8,459,577 7,129,735 1,331,101 8,460,836
486,746 488,764 488,764
4,913,044 4,387,694 4,387,694
8,257,754 8,118,959 8,119,959
158,726,665 76,794,461 81,354,100 158,148,561
12/31 /2017
Carrying Fair
Amount Level 1 Level 2 Level 3 Value
32,473,987 32,473,987 32,473,987
1,419,808 1,419,808 1,419,808
1,362,179 1,362,179 1,362,179
122,173,846 477,188 119,183,156 119,660,344
931,281 945,655 945,655
4,350,292 4,350,292 4,350,292
162,711,393 40,551,921 477,188 119,183,156 160,212,265
132,716,174 72,265,769 60,523,556 132,789,325
2,688,093 2,688,093 2,688,093
9,808,877 8,515,027 1,299,660 9,814,687
1,173,840 1,176,126 1,176,126
4,712,216 4,432,977 4,432,977
7,565,759 7,710,790 7,710,790
158,664,959 83,468,889 75,143,109 158,611,998

123




NOTES TO THE CONDENSED SEPARATE INTERIM FINANCIAL STATEMENTS
AS OF MARCH 31, 2018
(Translation of Financial statements originally issued in Spanish T See Note 43 )
(Figures expressed in thousands of Pesos)

12/31 /2016

Carrying Fair
Amount Level 1 Level 2 Level 3 Value
Financial Assets
Cash and deposits i n Banks 32,992,475 32,992,475 32,992,475
Repo transactions 19,124 19,124 19,124
Other financial assets 743,194 743,194 743,194
Loans and other financing 81,475,324 477,464 79,877,385 80,354,849
Other debt securities 841,943 841,943 841,943
Financial assets delivered as
guarantee 2,261,440 2,261,440 2,261,440
118,333,500 36,858,176 477 ,464 79,877,385 117,213,025

12/31 /2016

Carrying Fair
Amount Level 1 Level 2 Level 3 Value
Financial Liabilities
Deposits 102,498,623 54,202,915 48,367,480 102,570,395
Other repo transactions 1,095,634 1,095,634 1,095,634
Other financial liabilities 5,895,687 4,823,083 1,075,294 5,898,377
Financing re ceived from the
Central Bank and other
financial entities 260,266 259,583 259,583
Issued corporate bonds 1,745,851 1,466,612 1,466,612
Subordinated corporate
bonds 6,376,537 5,994,056 5,994,056
117,872,598 60,121,632 57,163,024 117,284,657
10. LEASES
As disclosed in Note 10 to the Condensed consolidated interim financial s tatements, the Bank performs

financial lease transactions, as lessor and operating lessee

The following table shows the reconciliation between the total gross investment of financial leases and

the current value of the minimum payment receivables for such leases:
03/31 /2018 12/31 /2017 12/31 /2016
Current Value of Current Value Current Value
Total Minimum Total of Minimum Total of Minimum
Investment Payment Investment Payment Investment Payment

Receivables Receivables Receivables
Upto 1 year 334,070 239,427 342,304 239,208 238,068 172,812
From 1 to 5 years 396,331 323,006 447,729 360,750 292,892 205,480
More than 5 years 175 172 2,601 2,598
730,401 562,433 790,208 600,130 533,561 380,890

As of March 31, 2018, and December 31, 2017 and 2016, income for non -accrued interests amounted
to 163,804, 186, 708 and 152,671, respectively .

Additionally, the following table shows the future minimum payments for these operating lease

contracts :
03/31 /2018 12/31 /2017 12/31 /2016
Uptol year 148.854 152.652 125.770
From 1 to 5 years 182.527 212.357 192.849
More than 5 years
331.381 365.009 318.619
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11.

12.

NOTES TO THE CONDENSED SEPARATE INTERIM FINANCIAL STATEMENTS
AS OF MARCH 31, 2018
(Translation of Financial statements originally issued in Spanish
(Figures expressed in thousands of Pesos)

T See Note 43 )

INVESTMENTS IN ASSOCIATES AND JOINT ARRANGEMENTS

The Bankos interests on
consolidated interim financial s tatements .

a s s o c fie aiscosed ia n Note j1b fo rthe Condensedu r e s

RELATED PARTIES
A related party is a person or entity that is related to the Bank:

- has control or joint control of the Bank;

- has significant influence over the Bank;

- is a member of the key management personnel of the Bank or of a parent of the Bank;
- members of the same group;

- one entity is an associate (or an associate of a member of a group of which the other entity is a
member).

Key management personnel are those pe rsons having authority and responsibility for planning,
directing and controlling the activities of the Bank, directly or indirectly. The Bank considers as key
management personnel, for the purposes of IAS 24, the members of the Board of Directors and the

Senior Management member of the Risk Management Committee, Asset s and Liabilites Committee and
the Senior Credit Committee.

As of March 31, 2018 and December 31, 2017 and 2016, there is a total amoun t of 1,202,695,
1,358,575 and 31 6,742, respectively, as unpaid financial assistance granted by the Bank to its
associates and related parties and deposits of its associates and related parties of 181,370, 108,606

and 141,184, respectively

Associates and other related

Subsidiaries parties
Maximum Maximum
balances as of Balance as of balances as of Balance as of
03/31/2018 03/31/2018 03/31/2018 03/31/2018
Documents 202,358 201,286
Overdraft 40,262 15,058
Credit cards 274 263 41,313 35,654
Leases 6,630 6,630 2,041 2,003
Personal loans 13 13
Mortgage loans 13,861 13,822
Other loans 752,199 752,199 156,361 153,757
Guarantees granted 443 443 21,824 21,567
Total assistance 759,546 759,535 478,033 443,160
Deposits 181,370 1,696,950
Associates and other related
Subsidiaries parties
Maximum Maximum
balances as of Balance as of balances as of Balance as of
12/31/2017 12/31/2017 12/31/2017 12/31/2017
Documents 147,026 147,026
Overdraft 25,300 7,830
Credit cards 397 389 35,430 33,827
Leases 6,973 6,973 2,204 2,157
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Associates and other related

Subsidiaries parties
Maximum Maximum
balances as of Balance as of balances as of Balance as of
(Contd.) 12/31/2017 12/31/2017 12/31/2017 12/31/2017
Personal loans 18 17
Mortgage loans 13,559 13,526
Other loans 952,148 952,148 140,661 140,448
Guarantees granted 443 443 53,950 53,791
Total assistance 959,961 959,953 418,148 398,622
Deposits 108,606 2,364,042
Associates and other related
Subsidiaries parties
Maximum Maximum
balances as of Balance as of balances as of Balance as of
12/31/2016 12/31/2016 12/31/2016 12/31/2016
Documents 99,725 99,347
Overdraft 17,799 7,454
Credit cards 191 191 20,673 18,603
Leases 8,036 8.036 1,189 1,168
Personal loans 647 647
Mortgage loans 4,759 4,759
Other loans 175,770 161,287
Guarantees granted 885 885 14,532 14,365
Total assistance 9,112 9.112 335,094 307,630
Deposits 134,911 2,167,187

Transactions generated by the Bank with its subsidiaries and other  related parties to it for transactions
arranged within the scope of the usual and ordinary course of business, were performed in normal
market conditions, both as to interest rates and prices and as to the required guarantees.

As of March 31, 2018, December , 31 2017 and 2016, the income from loan transactions totaled
58,119, 83,850 and 15,781 , respectively, while income generated from deposit transactions totaled
15,789, 163,814 and 141,184 , respectively.

The Bank does not have loans granted to Directors and other key management personnel secured with
shares.

ersonnel as of March 31,
respectively.

Total remunerations received as sa lary and bonus by the key management p
2018 and December 31, 2017 and 2016, totaled 16,407, 64,409 and 30,807

In addition, fees rec  eived by the Directors as of
amounted to 125,684, 421,033 and 205,822

March 31, 2018 and December 31, 2017 and 2016
respectively.

Additionally, the composition of the Board of Directors and key management personnel is as follows

03/31/2018 12/31/2017 12/31/2016
Board of Directors 13 13 12
Top Management members of
the key management personnel 10 10 10
23 23 22
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13. PROPERTY, PLANT AND EQUIPMENT
This accounting item includes all tangible assets owned by the Bank and used for its specific business.

Changes in these assets as of March 31, 2018 and December 31, 2017 are disclosed in Exhibit F

AfiChanges in Property, Plant and Equi pmento.
In addition, as of = December 31, 2016 and as a result of applying the deemed cost to the Bank’s real
properties , the balance of such assets amounts to 6,383, 144.

14. INVESTMENT PROPERTY

Changes in these assets as of March 31, 2018 and December 31, 2017 are disclosed in Exhibit F

AfiChanges in Property, Plant and Equi pmento.
In addition, as of = December 31, 2016 and as a result of applying the deemed cost to the Bank’s real
properties , the balance of such assets amounts to 1,726, 340.

15. INTANGIBLE ASSETS
Changes in these assets as of March 31, 2018 and December 31, 2017 are disclosed in Exhibit G
AiChandess I ntangi bl e ABecemlies 81, 2018, the balance of such assets amounts to
635,261 .

16. BORROWING COSTS

Borrowing costs capitalized by the Bank are disclosed in Note 16 to the condensed consolidated interim
Financial Statements

17. PROVISIONS

This item includes the amounts estimated to face a liability of probable occurrence, which in case it
occurs, would originate a loss for the Bank.

Exhi bit J fAChanges in Provisionso pr es e rheshreed tmenthcperiachges i n pr o\
ended March 31, 2018.

The expected terms to settle these obligations are as follows

03/31 /2018

Within 12 Beyond 12
months months 03/31 /2018 12/31 /2017 12/31 /2016
For administrative, disciplinary
and criminal penalties - 718 718 718 9,110
Others 290,010 343,882 633,892 595,277 242,256
290,010 344,600 634,610 595,995 251,366

In the opinion of the Management of the Bank and its legal advisors, there are no other significant
effects than those disclosed in the accompanying Financial Statements, the amounts and settlement
terms of which have been recognized based on the current value of such estimates, considering the
probable settlement date thereof.

18. EMPLOYEE BENEFITS PAYABLE

The table below presents the amounts of emp loyee benefits payable as of March 31, 2018 and
December 31, 2017 and 2016
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Short -term employee benefits 03/31/2018 12/31/2017 12/31/2016
Salaries, gratifications  and social
security contributions 451,177 672,307 258,593
Vacation accrual 335,550 499,834 364,933
Thirteenth salary provision 121,532

Total short -term employee
benefits 908,259 1,172,141 623,526

The Bank has not long  -term employee benefits or p ost -employment benefits as of March 31, 2018 and
December 31, 2017 and 2016

19. ANALYSIS OF FINANCIAL ASSETS TO BE

SETTLED

The following tables show the analysis of
to recover and settle as of

Over 1

RECOVERED AND FINANCIAL LIABILITIES TO BE

Over 3

Over 6

the balance of financial assets and liabilities the Bank expects
March 31,2018 and December 31, 2017 and 2016:

Over 12

Without due Uptol month and month s months Total up to month s and Over 24 Total
03/31/2018 over 12
date month upto 3 and up to and up to 12 month s up to 24 month s month s
month s 6 month s 12 month s month s

Assets
Cash and deposits
in Banks 25,918,134 25,918,134
Debt securities at
fair value through
profit or loss 992 38,919 5,091 4,476 15,623 64,109 26,620 469,304 495,924
Derivative
instruments 603 492 3,437 4,532
Repo transactions 587,283 587,283
Other financial
assets 983,574 1,050,198 7,396 102,459 201,149 1,361,202 8,173 51,920 60,093
Loans and other financing 42,268,648 15,512,553 12,820,628 13,296,473 83,898,302 17,144,022 34,913,777 52,057,799
Other debt
securities 13,498,731 18,623,933 947,649 33,070,313 221,678 221,678
Financial assets
delivered as
guarantee 4,387,444 10,325 10,325
Investment in
equity instruments 41,330

Total Assets 5,413,340 83,362,516 34,149,465 13,878,649 13,523,570 144,914,200 17,178,815 35,656,679 52,835,494
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Over 1 Over 3 Over 6 Over 12 Total over
Without Uptol month and month s months Total up to month s and Over 24
03/31/2018 12
due date month upto 3 and up to and up to 12 month s up to 24 month s month s
month s 6 month s 12 month s month s
Liabilities
Deposits 114,174,232 19,190,332 2,127,623 1,015,728 136,507,915 86,456 5,928 92,384
Liabilities at fair
value to profit or
loss 12,755 12,755
Derivative
instruments 13,656 13,656
Repo transactions 9,245 9,245
Other financial
liabilities 8,257,909 23,943 7,404 11,999 8,301,255 19,748 138,574 158,322
Financing received
from Central Bank
and other financial
entities 20,905 274,609 7,599 21,184 324,297 45,860 116,589 162,449
Issued Corporate
bonds 292,474 292,474 4,620,570 4,620,570
Subordinated
corporate bonds 200,434 200,434 8,057,320 8,057,320
Total Liabilities 122,488,702 19,981,792 2,142,626 1,048,911 145,662,031 152,064 12,938,981 13,091,045
12/31/2017 Without due Totalup to 12 Total over 12
date month s month s
Assets
Cash and deposits in Banks 32,473,987
Debt securities at fair value through profit or loss 113,181 862,190
Derivative instruments 7,664
Repo transactions 1,419,808
Other financial assets 846,983 676,947
Loans and other financing 67,826,931 54,346,915
Other debt securities 33,611,201
Financial assets delivered as guarantee 4,350,292 2,993,719
Investment in equity instruments 36,885
Total Assets 4,387,177 139,293,474 55,886,052
Liabilities
Deposits 132,169,770 546,404
Liabilities at fair value to profit or loss 6,450
Derivative instruments 23,107
Repo transactions 2,688,093
Other financial liabilities 9,625,147 183,730
Financing received from Central Bank and other
financial entities 1,006,966 166,874
Issued Corporate bonds 118,356 4,593,860
Subordinated corporate bonds 80,004 485,755
Total Liabilities 145,717,893 12,976,623
Without due Totalup to 12 Total over 12
12/31/2016 date month s month s
Assets
Cash and deposits in Banks 32,992,475
Debt securities at fai  r value through profit or loss 31,956 243,430
Derivative instruments 9,721
Repo transactions 19,124
Other financial assets 739,306 3,888
Loans and other financing 49,014,679 32,460,645
Other debt securities 17,974,087
Financial assets delivered as guarantee 2,261,475 1,200,994
Investment in equity instruments 337,309
Total Assets 2,598,784 101,982,342 32,707,963
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