4Q14 Earnings Release

Banco Macro Announces Results for the Fourth Quarter of 2014
Buenos Aires, Argentina, February 18, 2015 – Banco Macro S.A. (NYSE: BMA; BCBA: BMA) (“Banco Macro”
or “BMA” or the “Bank”) announced today its results for the fourth quarter ended December 31, 2014 (“4Q14”).
All figures are in Argentine pesos (Ps.) and have been prepared in accordance with Argentine GAAP.

Summary
• The Bank’s net income totaled Ps.575 million in 4Q14. This result was 42% lower than the
Ps.985.5 million reported in the third quarter of 2014 (“3Q14”) and 40% lower than the Ps.953.4
million posted in the fourth quarter of 2013 (“4Q13”). In 4Q14, the accumulated return on average
equity (“ROAE”) and the accumulated return on average assets (“ROAA”) were 33.4% and 5.1%,
respectively. Banco Macro´s net result for 2014 totaled Ps.3.5 billion, 42% higher than the in 2013.
• In 4Q14, Banco Macro’s financing to the private sector grew 6% or Ps.2.3 billion quarter over
quarter (“QoQ”) totaling Ps.44.3 billion. Among commercial loans, documents and pledge loans
(mainly productive investments loans through factoring and pledge guarantee loans respectively, according to
Communication “A” 5319, “A” 5380, “A” 5449, “A” 5516 and “A” 5600 and it´s corresponding modifications of
BCRA), grew 12% and 10% QoQ, respectively. Meanwhile within consumer loans, credit cards and
personal loans rose 23% and 7% QoQ, respectively.
• In 4Q14, Banco Macro’s total deposits grew 3% QoQ, totaling Ps.54.7 billion and representing
86% of the Bank’s total liabilities. Private sector deposits grew 7% QoQ.
• Banco Macro continued showing a strong solvency ratio, with excess capital of Ps.5.9 billion (24%
capitalization ratio). In addition, the Bank’s liquid assets remained at an adequate level, reaching
41% of its total deposits in 4Q14.
• In 4Q14, the Bank’s non-performing to total financing ratio was 1.92% and the coverage ratio
reached 135.32%.

4Q14 Earnings Release Conference Call
Thursday, February 19, 2015
Time: 11:00 a.m. Eastern Time | 1:00 p.m. Buenos Aires Time

IR Contacts in Buenos Aires:
Jorge Scarinci
Finance & IR Manager

Webcast Replay: click here
To participate, please dial:
Time:
11:00
a.m. Eastern
Time |444
1:00
p.m. Buenos Aires Time
Argentine
Participants:
(0800)
2930
Available from 2/19/2015 through
U.S. Participants: +1 (877) 317 6776
3/5/2015
Participants from outside the U.S.:
+1 (412) 317 6776

Ines Lanusse

Conference ID: Banco Macro
Webcast: click here

Visit our website at: www.ri-macro.com.ar

Investor Relations

Phone: (54 11) 5222 6682
E-mail: investorelations@macro.com.ar

With the presence of: Jorge Pablo Brito (Member of the Executive Committee), Guillermo Goldberg (Commercial Deputy
General Manager) and Jorge Scarinci (Finance and IR Manager).

4Q14 Earnings Release

Disclaimer
This press release includes forward-looking statements. We have based these forward-looking statements largely on our current
beliefs, expectations and projections about future events and financial trends affecting our business. Many important factors
could cause our actual results to differ substantially from those anticipated in our forward-looking statements, including, among
other things: inflation; changes in interest rates and the cost of deposits; government regulation; adverse legal or regulatory
disputes or proceedings; credit and other risks of lending, such as increases in defaults by borrowers; fluctuations and declines in
the value of Argentine public debt; competition in banking and financial services; deterioration in regional and national business
and economic conditions in Argentina; and fluctuations in the exchange rate of the peso.
The words “believe,” “may,” “will,” “aim,” “estimate,” “continue,” “anticipate,” “intend,” “expect” and similar words are intended
to identify forward-looking statements. Forward-looking statements include information concerning our possible or assumed
future results of operations, business strategies, financing plans, competitive position, industry environment, potential growth
opportunities, the effects of future regulation and the effects of competition. Forward-looking statements speak only as of the
date they were made, and we undertake no obligation to update publicly or to revise any forward-looking statements after we
distribute this press release because of new information, future events or other factors. In light of the risks and uncertainties
described above, the forward-looking events and circumstances discussed in this press release might not occur and are not
guarantees of future performance.
This report is a summary analysis of Banco Macro's financial condition and results of operations as of and for the period
indicated. For a correct interpretation, this report must be read in conjunction with all other material periodically filed with the
Comisión Nacional de Valores (www.cnv.gob.ar), the Securities and Exchange Commission (www.sec.gov), the Bolsa de
Comercio de Buenos Aires (www.bolsar.com) and the New York Stock Exchange (www.nyse.com). In addition, the Central Bank
(www.bcra.gov.ar) may publish information related to Banco Macro as of a date subsequent to the last date for which the Bank
has published information.
Readers of this report must note that this is a translation made from an original version written and expressed in Spanish.
Consequently, any matters of interpretation should be referred to the original version in Spanish.
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Results
Earnings per outstanding share were Ps.0.98 in 4Q14, 42% lower than 3Q14´s level and 40% lower than in 4Q13.

Banco Macro’s 4Q14 net income of Ps.575 million was 42% or Ps.410.5 million lower than the previous quarter and
40% or Ps.378.4 million lower year over year (“YoY”). This result was influenced by less income form government
securities, higher expenses provisions and higher provisions for loan losses.
In 2014 Banco Macro´s net income was Ps.3.5 billion, 42% higher than in 2013. Banco Macro´s 2014 net result
represented an accumulated ROAE and an accumulated ROAA of 33.4% and 5.1% respectively. In 4Q14, Banco
Macro accounted additional provisions for the payment of bonuses, for a one-time payment and for other
provisions for Ps.182.4 million. Had these provisions been excluded, 4Q14 net income would have been Ps.757.4
million (35.1% ROAE and 5.3% ROAA).
The operating result for 2014 was Ps.5.4 billion increasing 46% in comparison with 2013.
It is important to emphasize that this result was obtained with the leverage of 6.5x assets to equity ratio.

The Bank’s 4Q14 financial income totaled Ps.3.5 billion, decreasing by 6% (Ps.210 million) compared to the
previous quarter and increasing 19% (Ps.555.1 million) compared to 4Q13.
Interest on loans represented 87% of total financial income in 4Q14, higher than 76% posted in 3Q14 and 81%
posted in 4Q13. Interest on loans was 9% or Ps.242.5 million higher than 3Q14’s level due to a 7% higher average
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volume of the loan portfolio and to an increase in the average interest lending rates of 45bp. On an annual basis,
interest on loans grew 28% or Ps.674.8 million.
In 2014, interest on loans grew 39% or Ps.3.2 billion compared to 2013.
In 4Q14, net income from government and private securities decreased 51% or Ps.386.2 million QoQ mainly due
to a fall in the market price of our share portfolio. On an annual basis, net income from government and private
securities increased 291% or Ps.279 million.
In 2014, net income from government and private securities increased 383% or Ps.1.6 billion compared to 2013.
Income from differences in quoted prices of gold and foreign currency decreased 61% or Ps.50.4 million QoQ due
to a lower FX position revaluation caused by the deceleration in the depreciation of the Argentine Peso. On an
annual basis, the decrease was 91% or Ps.311 million.
In 2014, income from differences in quoted prices of gold and foreign currency increased 2% or Ps.19.5 million
compared to 2013.
Other financial income decreased 30% or Ps.15.7 million compared to 3Q14 mainly due to lower income from on
shore forward foreign currency transactions. On an annual basis, the decrease was 70% or Ps.83.9 million.

The Bank’s 4Q14 financial expense totaled Ps.1.8 billion, increasing by 7% (Ps.119.2 million) compared to the
previous quarter and increasing by 50% (Ps.580.9 million) compared to 4Q13.
In 4Q14, interest on deposits represented 76% of the Bank’s total financial expense. Interest on deposits
increased 3% or Ps.35.6 million QoQ. During 4Q14 average time deposit interest rates slightly increased (20bp),
while the average volume of deposits grew 3%. On a yearly basis, interest on deposits grew 46% or Ps.418.2
million.
In 2014, interest on deposits increased 67% or Ps.2.1 billion compared to 2013.
Other financial expense grew 6% or Ps.15.8 million QoQ and 38% or Ps.75.6 million YoY mainly due to higher
gross income tax.

4

4Q14 Earnings Release

As of 4Q14, the Bank’s net interest margin was 15.5%, lower than the 15.7% posted in 3Q14 and higher than the
13.7% posted in 4Q13. Had income from government and private securities and guaranteed loans been excluded,
the Bank’s net interest margin would have been 14.7% in 4Q14, higher than the 14.3% posted in 3Q14 and higher
than the 13.9% posted in 4Q13.
In 4Q14, Banco Macro’s net fee income totaled Ps.930.2 million, Ps.2.5 million higher than 3Q14, and 33% or
Ps.228.2 million higher than 4Q13. This growth was mainly driven by debit and credit card fees which increased
16% or Ps.47 million QoQ. On a yearly basis debit and credit card fees and fee charges on deposit accounts
increased 52% and 39%, respectively.
In 2014, net fee income grew 37%, among which, debit and credit card fees and fee charges on deposit accounts
stand out.

In 4Q14 Banco Macro’s administrative expenses reached Ps.1.6 billion, 12% or Ps.168.9 million higher than the
previous quarter mainly due to higher personnel expenses and advertising and publicity. Administrative expenses
increased 42% or Ps.460.6 million YoY due to an increase in personnel expenses (mainly higher salaries) and
higher other operating expenses.
Personnel expenses grew 13% or Ps.109.8 million QoQ, basically due to the net effect resulting from the provisions
accounted for Ps.182.4 million (including bonuses, other provisions for salary compensations of Ps.7.500 per
employee and other smaller provisions), plus other provisions accounted in the previous quarter for Ps.72.8
million, which were not repeated in 4Q14. Had the above mentioned concepts been excluded, personnel expenses
would have remained stable.
In 2014, administrative expenses grew 37%, mainly due to the salary increase arranged with the Banking Unions
back in April 2014.
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As of December 2014, the accumulated efficiency ratio reached 47.7%, improving from the 48.7% posted in 4Q13.
Administrative expenses grew 37% in 2014, while net financial income and net fee income grew 40% as a whole in
the same year, evidencing an improvement in efficiency.

In 4Q14, the Bank’s net other income totaled a loss of Ps.47 million, decreasing Ps.101.9 million QoQ. This
decrease was based on lower other income for Ps.26.1 million and higher Other Expenses for Ps.75.8 million.
Within other income, in the previous quarter, stands out the VISA dividend payment for Ps.22.4 million and the
sale of the Banelco shares for Ps.8.6 million which are not repeated in this quarter, while in other expenses, the
cancelation of contingent liabilities for Ps.72.2 million were accounted in 4Q14.

In 2014, Banco Macro's effective income tax rate was 36.1%, compared to 35.3% in 2013.
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Financial Assets
Private sector financing
The volume of “core” financing to the private sector (including loans, financial trust and leasing portfolio) totaled
Ps.44.3 billion, increasing 6% or Ps.2.3 billion QoQ and 12% or Ps.4.7 billion YoY.
Within consumer loans, credit card loans grew 23% QoQ, and personal loans increased 7% QoQ. The increase of
this type of financing totaled Ps.2.8 billion QoQ.
The main growth in commercial loans was driven by documents and pledge loans, which grew 12% and 10% QoQ
respectively. Within this loan portfolio, productive investments loans through factoring and pledge guarantee loans
respectively (according to Communication “A” 5319, “A” 5380 and “A” 5449, “A” 5516 and “A” 5600 and it´s
modifications of BCRA) have been included. The increase of this type of financing totaled Ps.651.9 million QoQ,
while overdrafts decreased 34% QoQ.
As of December 2014, Banco Macro´s loans for productive investment totaled Ps.4.5 billion, including the three
years of this credit line (five segments).
In 2014, within consumer loans, credit cards and personal loans rose 34% and 16% respectively.
In 2014, within commercial loans, documents and pledge loans stand out, increasing 30% and 7% respectively.

Public Sector Assets
In 4Q14, the Bank’s public sector assets (excluding LEBAC / NOBAC) to total assets ratio was 4.7%, similar to the
4.7% posted in 3Q14 and higher than the 3% in 4Q13.
The Bank’s exposure to the public sector remained below the Argentine systems, which is around 9%.
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Funding
Deposits
Banco Macro’s deposit base totaled Ps.54.7 billion in 4Q14, growing 3% or Ps.1.6 billion QoQ and 26% or Ps.11.3
billion YoY and representing 86% of the Bank’s total liabilities.
On a quarterly basis, private sector deposits increased 7% or Ps.3.2 billion while public sector deposits decreased
16% or Ps.1.6 billion. Within private sector deposits, an increase in peso deposits of 9% was experienced, while
foreign currency deposits decreased 5%.
The increase in private sector deposits was led by transactional deposits, which grew 16% or Ps.3.2 billion QoQ. In
addition, time deposits decreased Ps.63.8 million QoQ.
In 2014, transactional deposits increased 34%, while time deposits grew 17%.
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Other sources of funds
In 4Q14, the total amount of other sources of funds increased 3% or Ps.447.9 million compared to 3Q14, as a
result of an increase in shareholder’s equity (totaling Ps.575 million), driven by a positive 4Q14 results. This result
was partially compensated with a decrease in financing from Banks and International institutions.

As of December 2014 Banco Macro’s average cost of funds reached 10.1%. Banco Macro’s transactional deposits
represented approximately 50% of its deposit base. These accounts are low cost and are not sensitive to interest
rate increases.

Liquid Assets
In 4Q14, the Bank’s liquid assets amounted to Ps.22.2 billion, showing a decrease of 3% QoQ and an increase of
53% on a yearly basis.
Also in 4Q14, Banco Macro experienced decreased in Lebac/Nobac own portfolio and in Call, which was partially
offset with an increase in Cash.
In December 2014 Banco Macro’s liquid assets to total deposits ratio reached 40.6%.

Solvency
Banco Macro continued showing high solvency levels in 4Q14 with an integrated capital (RPC) of Ps.11.6 billion
over a total capital requirement of Ps.5.7 billion. Banco Macro´s excess capital in 4Q14 was 105% or Ps.5.9 billion.
According to Communication “A” 5369 of BCRA from November 2012, substantial changes regarding minimum
capital requirements for all financial entities were incorporated. These adjustments include variations in capital
requirements categories and in Integration Capital (RPC). Within these changes, outstands the fact that interest
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rate risk requirement has been excluded from the total capital requirement since February 2013, being January
2013 the last month where interest risk requirement should be contemplated.
Since January 2014, total capital requirement will be based on the new regulations (Communication “A” 5369).
The capitalization ratio (as a percentage of risk-weighted assets) was 24% in 4Q14, above the minimum required
by the Central Bank.
The Bank´s aim is to make the best use of this excess capital.

In January 2015, Communication “A” 5694 of BCRA, established that those entities considered as domestic
systemically important (D-SIBs), must consider an extra minimum capital requirement equivalent to 1% of the
total risk-weighted assets (RWA) according the schedule that follows (currently, RWA arises from multiplying by
12.5 the minimum capital requirements):
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Asset Quality
In 4Q14, Banco Macro’s non-performing to total financing ratio reached a level of 1.92% compared to 1.85%
posted in 3Q14.
The coverage ratio reached 135.32% in 4Q14.
The Bank is committed to continue working in this area to maintain excellent asset quality standards.
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CER Exposure and Foreign Currency Position
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Relevant and Recent Events
In December 2014, the Bank paid semi-annual interest on Class 1 Notes in an amount of USD7.3
million.

In February 2015, the Bank paid semi-annual interest on Class 2 Notes in an amount of USD4.5
million.

As of December 2014, Banco Macro satisfactorily extended loans regarding the fifth productive
investment program (LIP) assigned for small & mid-sized companies (MiPyMES) required by BCRA
Communication “A” 5449.

In December 2014, according to Communication “A” 5681 of BCRA new features for the productive
investment program (LIP) were released for the first semester of 2015.

In January 2015, according to Communication “A” 5694 of BCRA of minimum capital requirements,
the regulation established that those entities considered as domestic systemically important (DSIBs), must consider an extra minimum capital requirement equivalent to 1% of the total riskweighted assets (RWA) according to the schedule mentioned in the Solvency Section of this Press
Release and which ends on January 2019. Either way, if dividends would be distributed, this
incremental has immediate effect.

In January 2015, within the scope of the principles of the Basel Committee on Banking Supervision,
BCRA graded Banco Macro S.A. as a domestic systemically important entity (D-SIBs).

In January 2015, according to Communication “A” 5689, the Bank accounted provisions for
administrative and/or disciplinary sanctions, which were applied or initiated by BCRA, UIF and
CNV. Such provisions totaled Ps.11.4 million.
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