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Macroo or ABMAO or t he tdldyadsnresolts forahe n o thidc quarter ended  September
( 8Q180) . Al'l figures are in Argentine pesos (Ps.)

As from FY2018 Banco Macro results
Argentina (Convergence of accounting standards to IFRS -International Financial Reporting Standards

are reported in accordance
-). Figures for FY2017

have been restated in  accordance with IFRS and some items have been reclassified in order to make comparisons between

periods possible.

Summary

AThe Bank 6 s mmme totaled Ps. 3.8 billion in 3Q18. This result was 22 % higher tha  n the Ps.
. In 3Q18, the accumulated
on average equity (AR Q@d&kEulpteda nahnualitee return on average assets

billion post ed in 2Q18 and 39 % higher than in 3Q17

were 27.8 %and 5.6 %, respectively.

AIn3 Q18, Banco Macr oifgsto tiei npivate sector grew 11 % or Ps. 16 .7 billion quarter ove
guarter ( fiQtaliqgo ) Ps.167.9 bilion and increased 43 % or Ps. 50.7 billion year over year
( A Y o Y dn)the quarter, growth was driven by commercial loans, among which Overdrafts, Others

and Documents stand out, which grew 52%, 31 % and 14%  QoQ, respectively. Meanwhi
consumer loans, mortgage loans and personal loans rose 9% and 3% QoQ, respectively.

Aln3 Q18 the efficiency ratio reached 39.1 %, better than

in 3Q17.

AIn 3Q18,Banc o Mac rtatabdepo sits grew 18 % QoQ, totaling Ps.

the 41.9 % posted in 2Q18 and the 41

82% of the Bankds t otrivlate becter depdsiist | egew 20 % QoQ.

ABanco Macro continued showing a strong solvency ratio, with excess capital of Ps.44.1 billion
26.4 % regulatory capital ratio T Basellll and 18.9 % Tier 1 Ratio. I'n addition, the
liquid assets remained a t an adequate level, rea ching 51.7 % of its total depositsin 3Q18.

Ain 3Q18, t he Ba n kperbormmgta total financing ratio
coverage ratio reached 131.05 %. Banco Macro continued

in the industry.
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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 factor s
could cause our actu al 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 regulato ry
disputes or procee dings; credit and other risks of lending, such as increases in defaults by borrowers; fluctuations and declines in

the value of Argentine public debt; co mpetition 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 fdAbel,idewiel,l0, ofi nfeayi m, 0 fAesti mate, 0 ficontinaeandfianmi tcapatwerdsifia
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 e nvironment, 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 uncertai nties
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 conjunc tion with all other material periodically filed with the
Comision  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.c om). 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 pe r outstandin g share were Ps. 5.78 in 3Q18, 24% higher than 2Q18 and 41 % higher than the result
posted a year ago.

EARNINGS PER SHARE MACRO Consolidated Variation

In MILLION $ 3Q17 4Q17 1Q18 2Q18 3Q18 QoQ YoY
Net income -Parent Company- (M $) 2,733.6 3,103.0 3,542.1 3,115.7 3,828.2 23% 40%
Average # of shares outstanding (M) 668.2 669.7 669.7 669.7 662.2 -1% -1%
Average #of treasury stocks (shares repurchased) (M) 0.0 0.0 0.0 0.0 7.5 100% 100%
Book value per avg. Outstanding share ($) 64.9 69.8 75.1 75.2 76.1 1% 17%
Shares Outstanding (M) 669.7 669.7 669.7 669.7 648.2 -3% -3%
Earnings per avg. outstanding share ($) 4.09 4.63 5.29 4,65 5.78 24% 41%
Book value per avg. issued ADS (USD 37.59 37.18 37.28 26.06 18.62 -29%  -50%

Earnings per avg. outstanding ADS (USD) 2.36 2.47 2.64 1.61 1.41 -12% -40%

Banco Mac r o @®18 net income of Ps.3.8 billion was 22% or Ps. 695 million higher than the previous quarter and
39% or Ps. 1.1 billion higher YoY. This result represented an accumulated ROAE and ROAA of 27.8 % and 5.6 %
respectively.

Net operating income (before G&A and personnel expenses) was Ps.12.9 billion in 3Q18, increasing 41% or Ps. 3.7
billion YoY.
Operating income (after G&A and personnel expenses) was Ps. 5.5 billion in 3Q18, 31% or Ps. 1.3 billion higher

than a year ago.

It is important to emphasize that this result was obtained with a leverage of 6.1x assets to equity ratio.

INCOME STATEMENT MACRO Consolidated Variation

In MILLION $ 3Q17 4Q17 1Q18 2Q18 3Q18 QoQ  YoY
Net Interest Income 6,085.9 7,405.2 7,941.1 9,092.8 10,322.8 14% 70%
Net fee income 1,576.7 1,414.7 1,650.6 1,906.6 2,085.0 9% 32%
Subtotal (Net Interest Income + Net Fee Income 7,662.6 8,819.9 9,591.7 10,999.4 12,407.8
Net Income from financial instruments at fair value through P&L 211.1 199.1 249.2 -46.3 498.9 1178% 136%
Income from assets at amortized cost 18.4 -26.1 -2.9 - -3.0 -100% -116%
Differences in quoted prices of gold and foreign currency 578.0 255.0 150.6 -1,012.3 -1,244.4 23% -315%
Other operating income 1,050.8 1,177.1 1,304.0 1,375.7 1,985.7 44% 89%
Provision for loan losses 343.1 421.8 566.8 571.3 732.3 28% 113% I
Employee benefits 1,928.3 2,185.4 2,017.7 2,443.1 2,719.8 11% 41%
Administrative expenses 1,186.6 1,394.2 1,402.0 1,549.5 1,775.8 15% 50%
Depreciation and impairment of assets 145.0 179.5 162.9 172.6 186.5 8% 29%
Other operating expenses 1,690.1 2,097.4 2,029.2 2,317.6 2,693.0 16% 59%

Operating 4,227.8 4,146.8 5,114.0 4,262.4 5,537.6 30% 31%
Result from associates & joint ventures 45.9 108.3 75.4 145.1 12.4 -91% -73%

26% 30%

Result before taxes from continuing operations 4,273.7 4,255.1 5,189.4 4,407.5 5,550.0
Income tax 1,519.7 1,123.2 1,624.9 1,270.7 1,717.7 35% 13%

Net income from continuing operations 2,754.0 3,131.9 3,564.5 3,136.8 3,832.3

22%  39% /

Net Income of the period 2,754.0 3,131.9 3,564.5 3,136.8 3,832.3 22% 39%
Net income of the period attributable to parent company 2,733.6 3,103.0 3,542.1 3,115.7 3,828.2 23% 40% i{'ﬁ

Net income of the period atributable to minority interest 20.4 28.9 22.4 21.1 4.1 -81% -80% |
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The Ba®38 setinterest income tot aled Ps. 10.3 billion, 14% or Ps. 1.2 billion higher thanin 2Q18 and 70% or
Ps.4.2 higher YoY.

In 3 Q18 interest income totale  d Ps. 16.8 billion, 23% or Ps. 3.2 billion higher thanin2 Q18 and 90% or Ps. 7.9 billion
higher thanin 3 Q17.

Income from interest on loans and other financing totaled Ps. 12.3 billion, 19% or Ps. 2.0 billion higher compared
with the previous quarter and 72% or Ps. 5.2 billion higher than a year ago.

In 3 Q18 income from government and private se curities increased 39% or Ps.1. 3 billion QoQ and 168 % or Ps. 2.8
billion compared with  the same period of last year. 9 1% of this result is explained by income from government and

private securities through other comprehensive income ( Central Bank Notes) and the remaining 9 % is explained
by income of government and private securities at amort ized cost. This positive result  more than offset  the loss
sustained by the short dollar position.

In 3 Q18 Differences in quoted prices of gold and foreign currency decreased Ps. 232 million , totaling a Ps.1 .2 billion
loss, due tothe 42% argentine peso depreciation againstthe USdollar and t he $&artnd&llérposition. So far
in FY2018 FX losses have been related to:

DIFFERENCES IN QUOTED PRICES OF GOLD AND FOREIGN CURRENCY MACRO Consolidated Variation QoQ
In MILLION $ 1Q18 2Q18 3Q18 % $
Translation of FX assets and liabilities to Pesos 21.0 -1,336.5 -1,759.1 32% -422.6

Income from foreign currency exchange 129.6 324.2 514.7 59% 190.5

150.6 -1,012.3 -1,244.4 23% -232.1

INTEREST INCOME MACRO Consolidated Variation
In MILLION $ 3Q17 4Q17 1Q18 2Q18 3Q18 QoQ YoY
Interest on Cash and due from Banks 6.1 6.7 3.0 2.0 4.7 135% -23%
Interest from government securities 1,606.4 2,005.6 2,087.0 3,144.1 4,380.2 39% 173%
Interest from private securities 52.3 -0.2 52.2 50.2 71.2 42% 36%
Interest on loans and other financing
To the financial sector 125.5 177.7 166.9 204.5 311.8 52% 148%
To the public non financial sector 0.0 0.0 0.0 0.0 0.0 0% 0%
Interest on overdrafts 680.0 753.8 780.6 961.7 1,448.1 51% 113%
Interest on mortgages loans 208.8 228.5 578.6 785.0 1,101.0 40% 427%
Interest on pledged loans 1335 141.8 148.8 142.6 142.2 0% 7%
Interest on personal loans 3,774.3 4,197.5 4,574.9 5,021.2 5,446.8 8% 44%
Interest on credit cards loans 1,064.3 1,212.3 1,356.2 1,545.2 1,788.3 16% 68%
Interest on financial leases 29.3 31.4 33.9 33.8 39.6 17% 35%
Interest on other loans 1,172.3 1,586.6 1,519.5 1,680.7 2,067.5 23% 76%
Interest on Repos
From the BCRA 15 1 71.4 15.6 7.1 0 O -100% -100%
Otherflnanaal institutions 28.1 19.5 38.7 -80% 381%
Income from Interest on loans 7,188.0 8,329.6 9,159.5 10,374.7 12,345.3

The BaBQl8 snterest expense totaled Ps. 6.5 billion, increasing 43% (Ps. 2 billion) compare d to the previous
quarter and 133 % (Ps.3.7 billion) comparedto  3Q17.

In 3Q18, interest on deposits represented 88% o f t he Barntefest ekpersa,lincreasing 47% or Ps.1.8
billion QoQ. This increase was mainly drivenby a3 34b.pincrease in the average interest rate on time deposits and
a 22 % increase in the average volume of time deposits . On a yearly basis, interest on deposits increased 139 % or
Ps.3.3 billion.

Expenses related to interest on corporate bonds increased 45% or Ps. 78 million, due to  the argentine pe
depreciation in the quarter.
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Expenses related to interest on repos with other financial institutions increased 170% or Ps.41 million in 3Q18.

INTEREST EXPENSE MACRO Consolidated Variation
In MILLION $ 3Q17 4Q17 1Q18 2Q1s8 3Q18 QoQ YoY
Deposits
Interest on checking accounts 0.0 0.0 0.0 0.0 142.1 100% 100%
Interest on saving accounts 30.7 37l 53.6 64.2 91.1 42% 197%
Interest on time deposits 2,352.0 2,618.8 29559 3,813.8 5,463.6 43% 132%
Interest on other financing from BCRA and financial inst. 17.2 14.5 13.4 21.6 47.6 120% 177%
Repos
Other financial institutions 51.8 30.8 31.0 24.3 65.7 170% 27%
Interest on corporate bonds 202.7 203.3 200.8 422.2 405.8 -4% 100%
Interest on subordinated bonds 122 3 126 8 139 1 174 4 252.1 45% 106%
Interest on other financial liabilities 18.3 423% 165%

Total financial expense 2, 733 6 3 035 9 ) 395 7 4, 524 0 6,486.3 43% 133%
Expenses from interest on deposits 2,382.7 2,655.9 3,009.5 3,878.0 5,696.8 47% 139%

As of 3Q18, the B ank 0 reet interest margin was 15.3 %, higher than the 15.2 % posted in 2Q18.

ASSETS & LIABILITIES PERFORMANCE MACRO Consolidated
In MILLON $ 3Q17 4Q17 1Q18 2Q18 3Q18
. . . . AVERAGE AVERAGE AVERAGE AVERAGE AVERAGE
Yields & rates in annualized nominal % BALANCE INT BALANCE INT BALANCE INT BALANCE INT BALANCE INT
Interest-earning assets
Cash and Deposits in Banks 37,902.5 0.1% 43,217.9 0.1% 32,708.3 0.0% 35,266.5 0% 54,562.8 0%
Goverment & Securities at fair value trhough P&L 541.8 17.9% 4,041.2 18.7% 1,059.6 64.4% 949.5 -2.0% 1,694.6 -1.0%
Loans & Other Financing
Public Sector 1,685.6 27.3% 1,561.5 36.8% 1,881.5 30.2% 1,937.2 32.2% 2,166.7 45.1%
Financial Sector 2,771.0 20.4% 2,371.3 29.7% 3,228.7 11.8% 3,624.4 21.5% 4,234.7 15.0%
Private Sector 112,057.0 24.5% 125,248.9 25.3% 133,915.6 26.9% 145,808.9 27.7% 155,049.6 30.3%
Other debt securities 33,521.2 21.2% 66,911.3 12.0% 34,532.5 25.5% 40,264.8 31.3% 42,518.3 43.4%
Otherinterest-eaming assets 4,807.3 3.0% 6,366.2 7.2% 8,756.8 2.9% 9,260.2 1.7% 9,705.0 2.2%

Total interest-earnin . 18.5% c E - 21.6%

Non interest-earning assets 8,737.9 11,147.9 10,718.4 10,792.3 11,456.2

Interest-bearing liabilities

Deposits
Public Sector 15,132.1 5.1% 10,256.4 7.0% 13,865.7 7.1% 14,499.7 8.4% 16,986.9 12.6%
Financial Sector 69.5 0.0% LS 0.0% 97.2 0.0% 111.2 0.0% 0.0 0.0%
Private Sector 117,021.9 7.6% 121,986.5 8.2% 130,993.4 8.8% 143,4729 10.2% 167,919.4 12.4%
BCRA and other finandal institutions 2,047.8 2.3% 1,630.3 1.8% 736.5 6.9% 1,058.0 7.6% 2,885.7 8.9%
Corporate bonds 4,808.4 16.7% 4,669.1 17.3% 4,809.4 16.9% 7,746.3 21.9% 7,119.9 22.6%
Subordinated bonds 6,976.4 7.6% 7,180.9 7.6% 7,986.8 7.1% 9,474.3 7.5% 12,987.1 7.7%
Other interest-bearing liabilities 292.4 62.6% 1,015.7 18.7% 601.1 20.9% 347.6 35.0% 540.1 48.3%

Total non interest-bearing liab. & equi

Total Average Liabilities & Equi

Assets Performance 9,029.0 10,632.9 11,522.3 13,593.1 16,958.1
Lia bilities Peformance 2,832.3 3,112.3 3,459.7 4,598.9 6,568.0
Net Interest Income 6,196.7 7,520.6 8,062.6 8,994.2
Total interest-earning assets 193,286.4 249,718.3 216,083.0 237,111.5

Net Interest Margin (NIM) 12.7% 11.9% 15.1% 15.2%

In 3Q18,BancoMacro 6 s net f ee i ncsmebillionp 9% br&sl 178 million highert han 2Q18,and 32%or
Ps.508 million higher than  2Q17.

In the qu arter, fee income totaled Ps.2.3 billion, 10 % or Ps.2 00 million higher than in 2Q18. Fees charged on
deposit accounts stand out, with an 11 % (Ps.139 million) increase; also insurance fees increased 16% or Ps. 27
million QoQ . On a yearly basis, fee income increased 32% or Ps. 554 million. /

In the quarter, total fee expenses increased 12% or Ps. 22 million. On a yearly basis, fee expenses increased 29%
or Ps. 46 million .
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NET FEE INCOME MACRO Consolidated Variation

In MILLION $ 3Q17 4Q17 1Q18 2Q18 3Q18 QoQ YoY
Fee charged on deposit accounts 1,027.2 853.0 1,082.0 11,2704 1,409.6 11% 37%
Debit and credit card fees (*) 46.3 46.9 53.9 55.2 48.0 -13% 4%
Fees on collection services 266.8 275.0 279.8 338.7 356.0 5%  33%
Insurance fees 156.1 164.2 177.6 175.8 203.2 16% 30%
Fees on private securities 101.1 100.4 99.4 107.6 117.7 9% 16%
Credit related fees 0.8 0.8 0.4 0.1 0.4 300% -50%
Fees related to transferable securities 16.0 20.6 21.8 255 20.0 -22%  25%
Other fees related to foreign trade 44.3 39.7 41.4 50.8 69.7 37%  57%
Other 73.7 74.0 52.1 62.1 61.6 -1% -16%
Total fee income 1,732.3 1,574.6 1,808.4 2,086.2 2,286.2 10% 32%

Total fee expense (* 155.6 159.9 157.8 179.6 201.2

12% 29%
9% 32%
(*) In 3Q18 some items were reclassified, as a consequence there were changes in Fee Income and Fee Expenses

3Q18 (57,1M), 2Q18 (30M), 1Q18 (27.1M), 4Q17 (24.3M), 1Q17 (23.1M). Not withstanding Net Fee Income is the same as the
one shown in the Income Statement.

1,576.7 1,414.7 1,650.6 1,906.6 2,085.0

Net fee income

In 3Q18 Net Income from financial assets and liabilities at fair value through profit or loss totaled Ps.499 million,
with government securities and derivative financial instruments standing out.

NET INCOME FROM FINANCIAL ASSETS AND LIABILITIES AT FAIR

VALUE THROUGH PROFEIT OR LOSS MACRO Consolidated Variation
In MILLION $ 3Q17 4Q17 1Q18 2Q18 3Q18 QoQ YoY
% %
Profit or loss from government securities 1415 -805 55.0 39.0 214.7 451% 52%
Profit or loss from private securities 21.2 6.5 30.8 20.2 66.2 228% 212%
Profit or loss from investment in derivative financing instruments 0.0 0.0 3.3 -3.3 2345 -7206% 100%
Profit or loss from other financial assets 22.4 8.3 36.1 9.0 62.0 589% 177%
Profit or loss from investment in equity instruments 204 1324 34.6 53 0.5 91% -98%
Profit or loss from the sale of financial assets at fair value 0.0 10.6 89.4 -110.5 -85.0 -23% -100%
Income from financial assets at fair value through profit or loss
Profit or loss from derivative financing instruments 5.6 6.5 0.0 -6.0 6.0 -200% 7%

Income from financial liabilities at fair value through profit or loss -200% 7%

NET INCOME FROM FINANCIAL ASSETS AT FAIR VALUE THROUGH
PROFIT OR LOSS

59.2 -46.3  498.9 -1178% 136%

In the quarter Ot her Operating Income increased 44 % or Ps.610 million, with Other  income standing out with a
317 % or Ps.565 increase related tothe buyback of o ur corporate bonds . On a yearly basis Ot her Operating Income
increased 8 9% or Ps. 935 million.

OTHER OPERATING INCOME MACRO Consolidated Variation

IN MILLION $ 3Q17 4Q17 1Q18 2Q18 3Q18 QoQ YoY
Credit and debit cards 690,0 762,3 735,5 803,8 816,2 2% 18%
Lease of safe deposit boxes 44,5 49,0 49,5 50,5 57,3 13% 29%
Other service related fees 181,5 218,2 227,9 241,1 247,7 3% 36%
Sale of real estate and other non-financial assets 2,8 6,7 109,9 27,2 0,1 -100% -96%
Other adjustments and interest from other receivables 23,5 16,2 39,9 40,2 73,1 82% 211% /
Initial recognition of loans 0,0 -35,0 22,8 33,7 47,4 41% 100% |
Sale of property, plant and equipment 0,0 2,6 0,7 0,8 0,8 0% 100% |
Others 108,4 124,5 117,8 178,4 743,1 317% 586% |
Other Operating Inoome 1.050,8 1.144,5 1.304,0 1.375,7 1.985,7 89%
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In 3Q18 Banco Macr o6s admi ni st r apglus employeex iepmefiiss e dotaled Ps.4.5 billion, 13% or Ps. 503
million higher than the previous quarter . On a yearly basis administrative  expenses plus employee benefits
increased 44% or Ps.1 .4 billion, due to higher expenses related to employee benefits (salary increases),
maintenance , co nservation and repair expenses and others.

Employee benefits increased 11% o r Ps.277 million QoQ, mainly as aresult of the salaryincrease s agreed with the
Union. Employee benefits increased 41% or Ps. 792 million YoY.

In 3Q18 , t he efficiency ratio reached 39.1 %, lower thanthe 41.9% posted in 2Q18. In 3Q18 expenses (employee

benefits + G&A expenses + depreciation and impairment of assets) increased 12%, while income (net interest
income + net fee income + differences in quoted prices of gold and foreign currency + oth er operating income  +
net income from financial assets at fair value through profit or loss T (Turnover Tax + Insurance on deposits) )

incre ased 21 %.

PERSONNEL & ADMINISTRATIVE EXPENSES MACRO Consolidated Variation

In MILLION $ 3Q17 4Q17 1Q18 2Q1s8 3Q18 QoQ YoY

Employee benefits 1,928.3 2,185.4 2,017.7 2,443.1 2,719.8 11% 41%

Administrative Expenses 1,186.6 1,394.2 1,402.0 1,549.5 1,775.8 15% 50%
Taxes 179.9 206.4 226.2 2236 214.4 -4% 19%
Maintenance, conservation fees 150.6 193.0 166.3 207.8 242.7 17% 61%
Directors & statutory auditors “fees 121.5 138.2 162.5 147.4 174.0 18% 43%
Security services 135.8 157.6 147.3 167.5 200.4 20% 48%
Electricity & Communications 90.6 93.2 115.4 121.9 154 .4 27% 70%
Other professional fees 92.2 104.6 105.1 124 .4 145.2 17% 57%
Rental agreemets 58.3 61.8 64.2 73.7 87.6 19% 50%
Advertising & publicity 56.0 95.1 32.3 55.3 80.6 46% 44%
Personnel allowances 23.1 22.6 22.8 30.5 30.0 -2%  30%
Stationary & Office Supplies 10.7 11.6 129 13.2 16.6 26%  55%
Insurance 10.7 10.7 10.7 13.3 14.8 11% 38%
Hired administrative services 4.8 4.7 3.5 4.5 4.9 9% 2%
Other 252.4 294.7 332.8 366.4 410.2 12% 63%

Total Administrative Expenses 3,114.9 3,579.6 3,419.7 3,992.6 4,495.6

Total Employees 8,721 8,774 8,915 8,949 9,096

Branches 448 445 454 455 473

Efficiency ratio 41.6% 37.3% 35.6% 41.9% 39.1%

Accumulated efficiency ratio 41.2% 40.0% 35.6% 38.7% 38.9%

In 3Q18, Other Operating Expenses totaled Ps.2. 7 billion, with Turnover Tax and Other expenses standing out with
22% (Ps. 291 million) and 5% (Ps. 36 million) increases respectively. In 3Q18 Other Operating Expenses increased
16% or Ps.376 million. On a yearly basis  Other Operating Expenses increased 59% or Ps. 1.0 b illion.

OTHER OPERATING EXPENSES MACRO Consolidated Variation
MILLION $ 3Q17 4Q17 1Q18 2Q18 3Q18 QoQ YoY
Turnover Tax 885,1 987,8 1.1559 1.309,3 1.600,1 22% 81%
Other provision charges 170,9 343,2 165,8 187,6 223,8 19% 31%
Deposit Guarantee Fund Contributions 54,2 59,4 64,0 68,9 81,7 19% 51%
Donations 24,7 25,2 229 24,7 20,1 -19% -19% |
Insurance claims 12,0 8,1 10,4 11,7 15,6 33% 30% |
Initial loan recognition -7,8 0,0 0,0 0,0 0,0 0% -100%
Late charges and charges payable to the Central Bank 0,0 0,0 0,0 0,0 0,1 100% 100%
Others 551,0 640,2 610,2 715,3 751,6 5%  36%
Other Operating Expenses 1.690,1 2.063,9 2.029,2 2.317,5 2.693,0 @ 16% 59%
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In 3Q18, Banco Macro's effective income tax rate was 30.9 %, comparedto 288% in 2Q18 and 35.6% in 3Q17.

The lower effective tax rate is explained by the reduction in statutory tax rates included in the latest tax reform bill
approved by Congress (Law 27.430/2017). As of January 2018 statutory tax rate is reduced from 35% to 30% and
starting from January 202 O statutory tax rate will be further reduced to 25%.

Financial Assets

Private sector financing

The volume of fAcoreo financing to the palirustanddeassi@pmitfadia) ( totmled udi n
Ps.167.9 billion, increasing 11% or Ps. 16.7 billion QoQ and 43% or Ps. 50.7 billion YoY.

Within commerc ial loans, growth was driven by Overdrafts, Others and Documents , which grew 52%, 31 % and
14% QoQ), respectively

The main growth in consumer lending was driven by mortgage loans and  personal loans which grew 9% and 3%
QoQ, respectively.

As of 3Q18, Banco Macro’s market share over private sector loans was 7.5%.

FINANCING TO THE PRIVATE SECTOR MACRO Consolidated Variation
In MILLION $ 3Q17 4Q17 1Q18 2Q18 3Q18 QoQ YoY
Overdrafts 12,170.4 8,829.3 12,015.4 10,636.2 16,120.9 52% 32%
Discounted documents 14,452.7 17,272.1 18,200.5 19,462.6 22,280.9 14% 54%
Mortgages loans 6,247.0 8,057.5 10,226.5 11,882.6 12,998.5 9% 108%
Pledged loans 3,551.3 4,150.1 4,133.0 4,406.0 5,010.3 14%  41%
Personal loans 42,361.4 47,376.8 51,663.4 55,195.0 56,691.5 3% 34%
Credit Card loans 21,507.2 249719 26,350.0 28,073.9 27,701.4 -1% 29%
Others 15,356.1 16,308.1 18,551.6 20,1445 26,414.9 31% 72%
IFRS adjustment -276.2

12% 45%
Financial trusts 1,281.8 1,011.8 683.4 9194 189.1 -79% -85%
Leasing 526.3 587.5 550.5 515.8 480.4 -7% -9%

Total financing to the private sector 117,178.0 128,565.1 142,374.2 151,235.8 167,887.9 11% 43%

Public Sector Assets

In 3Q18, t he Bank 6 stor psaetsl(exatuding €EBACs /LELIQs ) to total assets ratio was 4.2 %, higher than
the 3.0 % registered inthe  previous quarter, and  thanthe 3.1 % posted in 3Q17.

In 3Q18, a 98% decrease in LEBACs position and a Ps.34.3 billion increase in LELIQs position securities stand out.
Other government securities increased 85% or Ps.5.1 billion during 3Q18.
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PUBLIC SECTOR ASSETS MACRO Consolidated Variation

InMILLION $ 3Q17 4Q17 1Q18 2Q18 3Q18 QoQ YoY
Lebacs 26.461,8 35.645,3 31.674,0 40.000,8 650,9 -98% -98%
Leligs 0,0 0,0 1.294,6 0,0 34.260,2 100% 100%
Other 4.638,5 1.930,0 1.786,1 6.012,2 11.140,6 85% 140%

Government securities 31.100,3 37.575,3 34.754,7 46.013,0 N4 0% 48%
Provincial loans 1.832,2 1.797,3 1.826,9 1.973,4 1.856,0 -6% 1%

1.832,2 1.797,3 1.826,9 1.973,4 1.856,0 -6% 1%
Purchase of government bonds 39,5 42,1 445 59,7 59,7 0% 51%

Other receivables 39,5 42,1 445 59,7 59,7 0% 51%

TOTAL PUBLIC SECTOR ASSETS 32.972,0 39.414,7 36.626,1 48.046,1 47.967,4 0% 45%

TOTAL PUBLIC SECTOR LIABILITIES 0% -99%
Net exposure 32.961,9 39.410,2 36.625,1 48.046,0 47.967,3 0% 46%

TOTAL PUBLIC SECTOR ASSETS (net of ) )
LEBACINOBACILELIQ) 6.510,2 3.769,4 3.657,5 8.0453  13.056,3 62% 101%
TOTAL PUBLIC SECTOR ASSETS (net of . . . . .
LEBAC/NOBAC/LELIQ)/TOTAL ASSETS S S £ e G2

Funding
Deposits

BancoMacr o6s deposi t P26 bilionin a3Q&8d growing 18% or Ps. 33.1 billion Q oQ and 56% or Ps. 76
billion YoY and representing8 2% of t h e tdiabliabiites

On a quarterly basis , private sector deposits grew 20% or Ps. 32.4 billion , while public sector deposits increased
3% or Ps. 669 billion .

The increase in priv ate sector deposits w as led by time deposits , which grew 23% or Ps.18.2 billion QoQ. In
addition, sight deposits increased 18% or Ps.13.2 billion QoQ.

Within private sector deposits, peso deposits increased 7% or Ps. 8 billion, while US dollar deposits increased 9% or
USD137 million.

As of 3Q18, Banco Macro’s market share over private sector deposits was 6.8%.
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DEPOQSITS MACRO Consolidated Variation

In MILLION $ 3Q17 4Q18 1Q18 2Q18 3Q18 QoQ YoY
Public sector 16,461.9 12,890.7 13,846.7 19,404.9 20,073.8 3% 22%
Financial sector 54.6 81.4 93.2 125.4 149.9 20% 174%
Private sector 120,009.6 131,157.1 135,548.2 159,942.9 192,344.9 20% 60%
Checking accounts 20,9504 20,778.6 20,381.7 21,225.6 23,808.2 12% 14%
Savings accounts 35,0394 44,531.9 43,307.7 53,507.2 64,110.0 20% 83%
Time deposits 59,147.1 61,602.4 66,881.0 80,250.3 98,430.5 23% 66%
Other 4872.7 4,244.2 4977.8 4 959.8 5,996.2 21% 23%
Total 136,526.1 144,129.2 149,488.1 179,473.2 212,568.6 18% 56%

Pesos 106,659.7 112,978.6 119,483.6 131,597.9 140,558.2 7% 32%
29,866.4 31,150.6 30,004.5 47,875.3 72,0104 50% 141%
1,724.6 1,659.2 1,489.6 1,658.8 1,760.8 6% 2%

Banco Macrods transactional depo 96% o itsrtotap demositebase asafp p r 8Q18 . Mibesee | y
accounts are low cost and are not sensitive to interest rate increases.

Other sources of funds

In 3Q18, the total amount of ot her sources of funds increased 8% or Ps.5.8 bilion compared to 2Q18.In 3Q18
Subordinated corp orate bonds stands out with a 44 % or Ps. 5.2 billion increase as a consequence of the argentine
peso depreciation registered during the quarter

Shar ehol der imdbeasEd2&iort Ps.817 million during the quarter, given that net income for the period was
offset by the share buyback program.

OTHER SOURCES OF FUNDS MACRO Consolidated Variation

In MILLION $ 3Q17 4Q17 1Q1is 2Q18 3Q18 QoQ YoY
Central Bank of Argentina 9.8 11.5 13.3 16.1 22.1 37% 126%
Banks and international institutions 423.7 167.4 GRS 1,180.1 2,389.1 102% 464%
Financing received from Argentine financial institutions 1,204 .4 995.2 470.4 632.8 814.8 29% -32%
Subordinated corporate bonds 7,088.6 7,565.8 8,257.8 11,646.2 16,796.4 44% 137%
Corporate bonds 49132  4,7122 49130 8,1253  6,512.6 -20% 33%
Shareholders ~ equit 43,316.8 46,535.0 50,085.7 50,1459 50,962.6 2% 18%

Total other source of funds 56,956.5 59,987.1 63,743.5 71,746.4 77,497.6 8% 36%

Liquid Assets

In 3Q18, t he Biguid ksdsets amountedto Ps.110 billion, showinga 17% or Ps. 16.1 billio n increase QoQ, and
a 60% or Ps. 41.4 billion increase on a yearly basis

In 3Q18, Cash increased 37% or Ps. 18.6 billion . Also in the quarter LEBAC/ LELIQ own portfolio decreased 8% or |

Ps.3.1 billion. /

In3Q18 Banco Macr ods | itgaldegb sdasga ® reached 051.7 %.
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Solvency

Banco Macro continued showing high solvency levels i n 3Q18 with an integrat ed capital (RPC) of Ps .64 billion over
a tot al capital require mentof Ps. 19.8 billion . Banco Macro’s excess capital in 3Q18 was 222 % or Ps. 44.1 billion.

The regulatory capital ratio (as a percentage of risk -weighted assets - RWA) was 26.4% in 3Q18, TIER1 Ratio
stands at 18.9 %

The decreases in the regulatory capital ratio (120b.p.) and in the TIER1 ratio (260b.p.) originated from the share
buyback program. During 3Q18 the Bank repurchased 21,463,005 class B common shares for a total amount of
Ps.3,113,924,418.

The Baainki®tom ake the bestuse of this excess capital.




