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Legal Domicile:

Principal Line of Business:

Tarjeta Naranja S.A.

(Free Translation from the Original in Spanish for Publication in Argentina)

La Tablada 451 — Cérdoba

Credit Card Administrator
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Expressed in thousands of Argentine Pesos
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28,240 28,240
28,240 28,240
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perform services supplementary to the abovementioned activity
(holding company).
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TARJETA NARANJA S.A.

CONDENSED INTERIM FINANCIAL STATEMENTS
As of June 30, 2018, presented on a comparative basis
(Free Translation from the Original in Spanish for Publication in Argentina)




Tarjeta Naranja S.A.

Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95

Condensed Statement of Profit or Loss
For the six-month periods ended June 30, 2018 and 2017

Expressed in thousands of Argentine Pesos

(Free Translation from the Original in Spanish for Publication in Argentina)

Notes
Revenues from Services T
Costs of Services 8
Net Revenues from Services
Revenues from Financing 9
Costs of Financing 10
Net Revenues from Financing
Net Income from Short-term Investments 11
Operating Revenue
Provision for Loan Losses 12
Operating Revenue, Net of Provision for Loan Losses
Employee Benefits Expenses 13
Taxes and Charges 14
Marketing Expenses 15
Depreciation and Amortization 16
Other Operating Expenses 17
Total Operating Expenses
Net Profit before Income from Investments Accounted for Using
the Equity Method
Income from Investments Accounted for Using the Equity Method 18
Profit before Income Tax
Income Tax 19
Profit for the Period
Earnings per Share
Basic and Diluted Earnings per Share

Year-to-Date Quarter
01.01.2018 01.01.2017 04.01.2018 04.01.2017
06.30.2018 06.30.2017 06.30.2018 06.30.2017
In Thousands of AR$
4,615,414 3,156,940 2,380,412 1,591,158
(672,191) (440,372) (363,340) (239,829)
3,943,223 2,716,568 2,017,072 1,351,329
5,703,970 3,299,469 3,020,786 1,698,122
(1,636,296) (934,343) (953,455) (499,409)
4,067,674 2,365,126 2,067,331 1,198,713
207,273 89,843 117,059 59,173
8,218,170 5,171,537 4,201,462 2,609,215
(1,468,503) (640,332) (827,317) (353,814)
6,749,667 4,531,205 3,374,145 2,255,401
(1,778,960) (1,163,360) (948,349) (620,327)
(1,136,319) (733,910) (552,500) (375,025)
(200,255) (147,361) (126,660) (85,766)
{125,597) (59,507) (66,471) (31,447)
(1,344,245) (790,460) (722,259) (431,253)
(4,585,376) (2,894,598) (2,416,239) (1,543,818)
2,164,291 1,636,607 957,906 711,583
149 1,838 140 919
2,164,440 1,638,445 958,046 712,502
(643,968) (569,698) (277,782) (250,050)
1,520,472 1,068,747 680,264 462,452
538.41 445.31 240.89 192.69

The notes are an integral part of these condensed interim financial statements.

Please refer to our report dated August 8, 2018

PRICE WATERHOUSE & CO. S.R.L.

(Partner)
C.P.C.E.Cba. N° 21.00004.3
Cr. Andrés Suarez
Certified Public Accountant (U.B.A.)
Professional License No. No. 10.11421.4 - C.P.C.E.Cba.

Dr. Jorge F. Gregorat

For the Supervisory Committee
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Alejandro Asrin
President




Tarjeta Naranja S.A.

Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95

Condensed Statement of Other Comprehensive Income
For the six-month periods ended June 30, 2018 and 2017

Expressed in thousands of Argentine Pesos

(Free Translation from the Original in Spanish for Publication in Argentina)

Year-to-Date Quarter
01.01.2018 01.01.2017 | 04.01.2018 04.01.2017
06.30.2018 06.30.2017 | 06.30.2018 06.30.2017
In Thousands of ARS
Profit for the Period 1,520,472 1,068,747 680,264 462,452
Other Comprehensive Income w - = =
Total Comprehensive Income for the Period 1,520,472 1,068,747 680,264 462,452
Earnings per Share
Basic and Diluted Earnings per Share 538.41 445.31 240.89 192.69

The notes are an integral part of these condensed interim financial statements.

Please refer to our report dated August 8, 2018

PRICE WATERHOUSE & CO. S.R.L.

(Partner)
C.P.C.E.Cba. N° 21.00004 3
Cr. Andrés Suarez

Certified Public Accountant (U.B.A.)
Professional License No. No. 10.11421.4 — C.P.C.E.Cba.

Dr. Jorge F. Gregorat
For the Supervisory Committee
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Alejandro Asrin
President




S

saiwwon fiosiaiadng auy Jo
jeiobBaig) "4 abuop "1Q

"BID'T O'd’O~ #1ZrLL 0} "ON "ON 85UB0IT |BUOISSB}0Id
('v'g'n) wuejunosay alignd paual
zaleng saJpuy 1D
£'70000°1C -N 'BQ2'3'D°'d'D

uspisald
uusy oJpuele)y

(1auped)

1d’S '0D ¥ ISNOHAILVYM 301dd

810z 'g1snbny pajep podal ino o} Jajal aseald

"SJUSLUSIE}S [EIDUBUY WIIS)UI PBSUSPUOD 3saly jo Wed [eifsjul UE BIe S8jou 8L

690'520'9¢ 98 6v5 L ¥ AjInb3 pue SapIIqerT €01 | 690°520'9E 98V'6Y5 LY S19SSY 1601
1187°058°2 €92 VLIS AlliND3
852 ¥L1'8C €0Z'822°T¢ sanliqe jgol
9522408 86,7582 01 Sajjljiqel Juaund-uoN [eJol [ 950°0152 286'¢¢C € $)asSy juslind-uop |ejoL
05182 8SLELE 9z sjessy a|qibueyu
18¥'8p Zve1S 4% suolsiAcld | 8Z+'899 27L'669 [+r4 juawdinb3 pue jue|d ‘Auadold
- - 6l UOISIAOId XBL awodu| | pi2')L £26'L e poulaw Alinb3 ay) Buisn 104 PSIUNODDY SjUSLWISBAL|
3 E 1e S8NIIIGeIT JBUIO | 642'GLG 655'899 6l slassy xe pausjeQ
% " 62 suoneflqo weuag aafoldw3 | £€€'9 9¥c'9 €z sajqenladay J1aulQ
692'v2L'8 9SH' PEZ 01 8c sbuimoliog | z62'020°L PLE'EES' | 44 8pet] Woy sajqensday
SIILITEVIT LNIHHND-NON S13ISSV LNFHHND-NON
205 L0¥'61 S0¥'ZeF'ee sspliqelt uaund |gjo) | €L0GLSEE ¥05°92¢ 8¢ §}9ssy jualing |ejol
vLL'¥69 £9€'9€2 6l UODISIAOIJ XB] SLWoou|
L0L'6T 20L'vop LE saniiqer LYo
696'659 98.'298 0¢ lger XeL juaund | ¥¥9'8ze 9£2'082 £e $8|qeA809Y JBYIO
988'c95 pr8'GLS 62 suoneblqQ yeuag aakoldw | Q0P ZE6'0E 8€2'2.0'9¢ 2 opel| wolj sa|qeAlsdsy
150'¥80°1 br6'veE'E 8z sbumonog | v62°202 - 1z S)UAWSIAU|
GLi'ese'gl 99¢£'810'LL Lz sa|qeded JBYIQ Pue 8pell | §.9'9%1'Z 0£0'¥L6'} 0¢ sjuajeanb3 ysed pue ysed
SAILITIAVIT LNIHHND SL13SSY LN3HYND
s3uavin S13ssyY
0 spuesnoyy u o0 spuesnoyj u
YV josp uLuj 810N $uY J0 sp Yl uj i
L1027 1ECL _ 8102°0£°90 LL0Z'LeeL _ 8102°0£°90

(eunuabuy ul uonedlgng Joj ysiueds ul [eulBliQ 8yl wol uolie|suel] aald)
$0S9d aunuably jJo spuesnoyy ul passaldxg
2102 ‘L€ lequieoaQ pue g10¢ ‘0€ Sunr Jo sy
joays aouejeg pasuspuon
GB/¥Z 'IOA LS8S 04 £9€ | "ON :2diawwo) jo AisiBay dljqnd 8y} ypm Jaquiny uonelsibey

"v'S eluesepN ejalie]




9
'8q0'3'0'd' O~ #'LEk L1 0l 'ON "ON 35Uadl7 |eUOISSBj0.d
uspisald sapiwwon Alosialadng auyy Jo4 ("v'8'N) WUEIUNODDY D)|aNd PALAD
ulsy olpuela)y jesobais) 4 abliop Qg Zaleng salpuy 1D
£70000° 12 N 'BAD'3'0'd'D

(1auped)

TY'S ‘00 ® ASNOHYILYM 301dd

8102 ‘g 1snbny pajep Hodal ano o) 19jal asesld
'SJUSLUS]E)S [BIDUBUY LWULISYUI PaSUapuod asaly) Jo Led [eibajul ue ase sajou ay |

8.1'06¢'s L¥2°890°) $89°20Z'% 000'8S sZL'0L 229°0§ - 72992 000°¥2 £102°0£°90 Je aduejeqg
210Z°0€°€0
(000'09¢) (000'09€) - . = - - : = pajep 0F 'ON Buiasiy s1apjoysieys Jo ssinul o}
wensind paploag spusping YSeD Jo uopnguisiqg
"£102°0€°€0 Patep OF ON Bunas|y sispjoysleys
s (980'680'1L) | 980'G80'L - - - - - - Jo salnuiy 01 juensind papioag  suoleiadp
M3N JO UOIONPUOY J0) BAIBSSY JO JusWUsSIaeIs]
1¥2'890°L Lp1'890°L o = - - ~ - = poLad 8y} Joj Jyoid
:pouad ay} Buunp sabueyn
LEY'L89'Y 980°SHH‘L 865°LLL'ES 000'8S SZL'0L 229'08 e 229°9Z 000'v2 L102°10°L0 Je aduejeg
€82°1LL8 6EvTELL 892°0¥6'9 = 62191 LvLZ8 0¥5'.e 19¢'92 0vz'8e 8102°0£°90 e 2auejeg
- - - - _ ‘8LOZ 0 ¥0
(000'009) (000'009) - pajep zi ‘ON Bunssly SI9p|oysIeyS O SSINUI O}
juensind papioag SPUspINg UYseD Jo uonnguisig
‘810Z'¥0'¥0 palep Zy "ON Bunsap
- " . . - g = - ,Slapjoyalieys jo sainuiy o) juensind suolessdo
91g'0L6 (91z'016) MaN JO UOIIINPUOD 10} BAIBsay 0} uoieudoiddy
pue soueleg amasay Aleuoneidsiq Jo ases|ey
- ) - - - - - ‘8102 00 PalEP g 'ON Bunaa siapjoyaleys
(r¥9'298°1) p¥9'298°1 jo sslnuly o) juensind papioag suonelsdQ
M3N 10 UCIONPUOD 10} 9AIBSSY JO JUBWIYSIqRIST
z.L¥'0Z8'L LY 0ES'L = = = = = = - pouad au} Joj Jyold
:pouad ayy Buunp sabueyn
1180582 L19°649°C 80¥'2oL'y alz'ole 6z¥'al ¥Lz8 ovs'lz 19¢'92 ove'sz 8102'10'L0 1e souejeg
$yV Jo spuesnoyy uj
suopesadQ maN JabBiapy wouy 32018 (5 ajoN)
Aynb3 sbueg | Jouonanpuog | BPESSR | O RS | jejojans | jendeo urpred | fendes H0}S
leloL paujelay 104 aAl13SAY . ; leuonippy pajsnipy lended
SOA19SY suonnguuoy siapjoyaleys

(eunuabiy ul uoneslgnd Joj ysiueds ul jeulBuQ sy} Woly uolje|suel] aa14)
S0Sad aunuabiy jo spuesnouy} ul passaidxg
L10Z pue gL0g '0€ aunf papua spoliad Yjuow-Xis sy} Jo4
Aynb3 ul sabueys Jo Juswajelg pasuspuo)
G6/¥Z 'IOA L58G 04 £9€ 1 'ON :@oIawwio) jo Ansibay a11gnd @y} yim JaquinN uonessiboy

'v'S eluesen ejyalie]




Tarjeta Naranja S.A.

Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95

Condensed Statement of Cash Flows

For the six-month periods ended June 30, 2018 and 2017

Expressed in thousands of Argentine Pesos

(Free Translation from the Original in Spanish for Publication in Argentina)

CASH FLOWS FROM OPERATING ACTIVITIES'

Profit for the Period

Plus Income Tax Accrued during the Period

Plus Interest and Other Financial Expenses Accrued during the Period, Net of
Interest and Other Financial Income Accrued

Adjustments to Calculate Net Cash Flow and Cash Equivalents from Operating
Activities

Changes in Operating Assets

Changes in Operating Liabilities

NET CASH (OUTFLOW) / INFLOW FROM OPERATING ACTIVITIES

CASH FLOWS FROM INVESTING ACTIVITIES

Payments for Property, Plant and Equipment
Payments for Intangible Assets

Payments for Non-cash Equivalent Investments
Dividends Received — Tarjetas Cuyanas S.A.

NET CASH OUTFLOW FROM INVESTING ACTIVITIES

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from Credit Lines

Proceeds from Bank and Financial Loans

Notes (“Obligaciones Negociables”) Issued

Dividends Paid to Company’s Shareholders

Repayment of Bank and Financial Loans

Repayment of Notes (“Obligaciones Negociables")

Payment of Other Financial Expenses and Ta_x on Bank Credits and Debits
Net Payments from Derivative Transactions

Increase / (Decrease) in Trade and Other Payables

NET CASH INFLOW / (OUTFLOW) FROM FINANCING ACTIVITIES

NET DECREASE IN CASH AND CASH EQUIVALENTS

Cash and Cash Equivalents at the Beginning of the Year

Increase Resulting from Exchange Rate Changes on Cash and Cash Equivalents
Cash and Cash Equivalents at Period-End

Note

38

39
40

41
41
41

41
41

37

06.30.2018 I 06.30.2017
In Thousands of AR$
1,520,472 1,068,747
643,968 569,698
1,617,666 925,548
2,072,274 1,013,800
(7,293,890) (1,659,045)
{1,194,191) (610,352)
(2,633,701) 1,308,396
(86,400) (76,849)
(148,958) (33,064)
- (200,000)
- 509
(235,358) (309,404)
950,000 546,000
600,000 -
2,672,880 3,845,700
(212) (360,000)
(218,981) (2,536,644)
(1,760,533) (2,531,569)
(54,072) (97,874)
- (129,857)
504,293 (1,292,999)
2,693,375 (2,557,243)
(175,684) (1,558,251)
2,146,675 1,831,127
2,413 2,971
1,973,404 275,847

Additional Information on the Condensed Statement of Cash Flows is disclosed in Note 41.

The notes are an integral part of these condensed interim financial statements.

Please refer to our report dated August 8, 2018

PRICE WATERHOUSE & CO. S.R.L.

(Partner)
C.P.C.E.Cba. N° 21.00004.3
Cr. Andrés Suarez Dr. Jorge F. Gregorat
Certified Public Accountant (U.B.A.) For the Supervisory Committee

Professional License No. No. 10.11421.4 - C.P.C.E.Cha.
7

Alejandro Asrin
President




Tarjeta Naranja S.A.
Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95

Notes to the Condensed Interim Financial Statements
For the six-month periods ended June 30, 2018 and 2017
Expressed in thousands of Argentine Pesos
(Free Translation from the Original in Spanish for Publication in Argentina)

Notes to the Condensed Interim Financial Statements
(In the notes, figures are expressed in thousands of Argentine Pesos, except otherwise noted)

Note 1 — General Information

Note 2 — Basis for Preparation

Note 3 — Accounting Policies

Note 4 — Estimates

Note 5 — Capital Stock

Note 6 — Segment Information

Note 7 — Revenues from Services

Note 8 — Costs of Services

Note 9 — Revenues from Financing

Note 10 — Costs of Financing

Note 11 — Net Income from Short-term Investments

Note 12 — Provision for Loan Losses

Note 13 — Employee Benefits Expenses

Note 14 — Taxes and Charges

Note 15 — Marketing Expenses

Note 16 — Depreciation and Amortization

Note 17 — Other Operating Expenses

Note 18 — Income from Investments Accounted for Using the Equity Method
Note 19 — Income Tax

Note 20 — Cash and Cash Equivalents

Note 21 — Investments

Note 22 - Receivables from Trade

Note 23 — Other Receivables

Note 24 — Investments Accounted for Using the Equity Method
Note 25 — Property, Plant and Equipment

Note 26 - Intangible Assets

Note 27 — Trade and Other Payables

Note 28 — Borrowings

Note 29 — Employee Benefit Obligations

Note 30 — Current Tax Liabilities

Note 31 — Other Liabilities

Note 32 - Provisions

Note 33 — Financial Liabilities by Contractual Due Date

Note 34 — Borrowings

Note 35 — Finance Leases

Note 36 — Notes ("Obligaciones Negociables”)

Note 37 — Cash and Cash Equivalents - Statement of Cash Flows
Note 38 — Adjustments to Calculate Net Cash Flow and Cash Equivalents from Operating Activities
Note 39 - Changes in Operating Assets

Note 40 — Changes in Operating Liabilities

Note 41 — Additional Information on the Statement of Cash Flows
Note 42 — Balances and Transactions with Companies and Related Parties

Note 43 - Restricted Assets

Note 44 — Information about Expenses and their Allocation under Section 64 Subsection b) of Law 19550
Note 45 — Foreign Currency Assets and Liabilities

Note 46 — Documentation Filing

Note 47 — Merger by Absorption of Tarjetas Cuyanas S.A. into Tarjeta Naranja S.A.

Note 48 — Portfolio Assignment

Please refer to our report dated August 8, 2018
PRICE WATERHOUSE & CO. S.R.L.

(Partner)

C.P.C.E.Cha. N° 21.00004.3
Cr. Andrés Suarez
Certified Public Accountant (U.B.A.)
Professional License No. No. 10.11421.4 — C.P.C.E.Cba,



Tarjeta Naranja S.A.
Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95
Notes to the Condensed Interim Financial Statements (Continued)
For the six-month period ended June 30, 2018, presented in comparative format
Expressed in thousands of Argentine Pesos
(Free Translation from the Original in Spanish for Publication in Argentina)

NOTE 1 - GENERAL INFORMATION

Tarjeta Naranja S.A. (hereinafter, “the Company") was organized as a corporation in the Province of Cérdoba
on September 1, 1995. The Company is a leading credit-card company in Argentina. Its main business is to
create, develop, direct, manage, market, exploit and operate credit and/or debit and/or purchase and/or similar
card systems. The Company may hold an interest in the capital stock of other companies rendering
supplementary services to the financial activity, which are allowed by the Argentine Central Bank (BCRA).

These condensed interim financial statements were approved for their issuance by the Company’s Board of
Directors on August 8, 2018.

Tarjeta Naranja S.A. is a subsidiary of Tarjetas Regionales S.A., which, in turn, is a subsidiary of Grupo
Financiero Galicia S.A. The Ordinary and Extraordinary Shareholders’ Meeting of Banco de Galicia y Buenos
Aires S.A. held on December 14, 2017 decided to initiate a corporate reorganization process involving the
split-off of a portion of the Bank's assets, including its 77% equity interest in Tarjetas Regionales S.A. to be
included in the balance sheet of its controlling company, Grupo Financiero Galicia S.A., effective January 1,
2018.

NOTE 2 — BASIS FOR PREPARATION

These condensed interim financial statements have been prepared in accordance in accordance with the
accounting framework established by the National Securities Commission (C.N.V.) based on the application
of the International Financial Reporting Standards (IFRS), and, in particular, of the International Accounting
Standard 34 "Intermediate Financial Information" (IAS 34) as approved by the International Accounting
Standards Board (IASB). These standards were adopted by the Argentine Federation of Professional Councils
in Economic Sciences (FACPCE), and by the C.N.V., and were used in the preparation of these condensed
interim financial statements with the only temporary exclusion of paragraph 5.5 of IFRS No. 9, “Impairment”,
as indicated in Note 3 to these condensed interim financial statements. Also, some additional matters required
by the Companies Law and/or C.N.V. regulations, among others, the supplementary information established
in the last paragraph of Section 1, Chapter lll, Title IV of General Resolution No. 622/13 were included. Such
information is included in the notes to these condensed interim financial statements, as established by IFRS.

These condensed interim financial statements should be read together with the Company’s annual financial
statements as of December 31, 2017. These condensed interim financial statements are expressed in
Argentine Pesos.

These condensed interim financial statements for the six-month periods ended June 30, 2018 and 2017 have
not been audited. The Company's Management believes that they include all the necessary adjustments to
present fairly the profit (loss) for each period. The profit (loss) for the six-month periods mentioned above does
not necessarily reflect the proportion of the Company's profit (loss) for full years.

IAS 29 “Financial Reporting in Hyperinflationary Economies” requires that an entity’s financial statements
whose functional currency is the currency of a hyperinflationary economy, regardless of whether they are
based on the historical cost method or on the current cost method, be stated in terms of the measuring unit
current at the end of the reporting period. For such purpose, in general, the inflation from the acquisition date
or the revaluation date, as the case may be, should be computed in non-monetary items.

Please refer to our report dated August 8, 2018

PRICE WATERHOUSE & CO. S.R.L.

(Partner)

C.P.C.E.Cba. N° 21.00004.3
Cr. Andrés Suarez
Certified Public Accountant (U.B.A.)
Professional License No. No. 10.11421.4 — C.P.C.E.Cba.



Tarjeta Naranja S.A.
Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95
Notes to the Condensed Interim Financial Statements (Continued)
For the six-month period ended June 30, 2018, presented in comparative format
Expressed in thousands of Argentine Pesos
(Free Translation from the Original in Spanish for Publication in Argentina)

NOTE 2 — BASIS FOR PREPARATION (CONTINUED)

To conclude on the existence of a hyperinflationary economy pursuant to the provisions set forth in IAS 29,
the standard details a series of factors to be considered among which an accumulated three-year inflation rate
that approximates to or exceeds 100% is included. Considering that the previous year’s declining inflation trend
has been reverted and that inflation has experienced a substantial rise in 2018, coupled with the fact that the
accumulated inflation rate for the last three years is expected to exceed 100% and that the other indicators
underpin the conclusion that Argentina should be regarded as a hyperinflationary economy for accounting
purposes, the Company's Management believes there is strong evidence to conclude that Argentina is a
hyperinflationary economy pursuant to the provisions set forth in IAS 29, effective since July 1, 2018.

As of June 30, 2018, the Company has not applied the criteria for the restatement of financial information set
forth in IAS 29. However, in recent years, certain macroeconomic variables affecting the Company's business,
such as labor costs and prices for supplies, have experienced significant changes year on year. This
circumstance should be considered in assessing and interpreting the Company's financial position and results
of operations reported in these financial statements.

NOTE 3 — ACCOUNTING POLICIES

The accounting policies adopted are consistent with those used for the preparation of the annual financial
statements for the year ended December 31, 2017.

Some new standards, amendments and interpretations are effective for the periods beginning after January 1,
2018 and have been applied in the preparation of these condensed interim financial statements. Below is a
detail of the main standards or amendments:

IFRS 9 "Financial Instruments" is effective for periods beginning on or after January 1, 2018. The Company
has applied IFRS 9 except for paragraph 5.5 regarding the new expected credit loss model for impairment
recognition, since the National Securities Commission of Argentina (C.N.V.), through General Resolution 714-
Ef2017, exclusively exempted credit card issuing companies from the application of this regulation in particular,
until the establishment of a future application schedule, in line with the guidelines set forth by the Central Bank
of the Argentine Republic (BCRA).

The full version of IFRS 9, which was issued in July 2014, replaces the impairment model of financial assets
provided for in IAS 39 —incurred loss model— with a new model that requires the entity to estimate its future
credit losses based on the historical uncollectibility experience, as well as on the current conditions and
reasonable forecasts of future economic conditions —expected loss model—. According to IFRS 9, the amount
of expected credit losses must be estimated on the basis of the current value of the defaulted financial
instrument, considering a twelve-month time horizon or during the expected useful life thereof, depending on
the credit quality impairment it has sustained as of the date of issuance of the financial statements.

In accordance with C.N.V. Resoclution 714-E/2017, the Company has applied the regulations contained in IAS
39 for the recognition of credit losses in these condensed interim financial statements.

Please refer to our report dated August 8, 2018
PRICE WATERHOUSE & CO. S.R.L.

(Partner)
C.P.C.E.Cha, N° 21,00004.3
Cr. Andrés Suarez
Certified Public Accountant (U.B.A.)
Professional License No. No. 10.11421.4 - C.P.C.E.Cbha.
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Tarjeta Naranja S.A.
Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95
Notes to the Condensed Interim Financial Statements (Continued)
For the six-month period ended June 30, 2018, presented in comparative format
Expressed in thousands of Argentine Pesos
(Free Translation from the Original in Spanish for Publication in Argentina)

NOTE 3 — ACCOUNTING POLICIES (CONTINUED)

IFRS 15 "Revenue from Contracts with Customers" deals with the revenue recognition and establishes
principles to report useful information for users of financial statements regarding the nature, amount, timing
and uncertainty of revenue and cash flows that arise from the entity’s contracts with its customers. Revenue
is recognized when a customer obtains control over a good or a service and, in this way, has the ability to
direct the use and obtain the benefits therefrom. This standard replaces IAS 18 "Revenue" and IAS 11
"Construction Contracts" and their related interpretations, being effective for the years beginning on or after
January 1, 2018.

The application of IFRS 15 in these condensed interim financial statements has not represented significant
changes in the disclosure or valuation of the Company’s revenue.

NOTE 4 - ESTIMATES

The preparation of the condensed interim financial statements requires that the Company make judgments,
estimates and assumptions that affect the application of the accounting policies and the amounts of assets
and liabilities disclosed, as well as income and expenses. Actual amounts may differ from such estimates.

In preparing these condensed interim financial statements, the significant judgments made by the Company
in applying the accounting policies and the key sources of estimates were the same as those applied to the
financial statements for the year ended December 31, 2017.

Please refer to our report dated August 8, 2018

PRICE WATERHOUSE & CO. S.R.L.

(Partner)

C.P.C.E.Cba. N° 21.00004.3
Cr. Andrés Suarez
Certified Public Accountant (U.B.A.)
Professional License No. No. 10.11421.4 — C.P.C.E.Cba.
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Tarjeta Naranja S.A.
Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95
Notes to the Condensed Interim Financial Statements (Continued)

For the six-month period ended June 30, 2018, presented in comparative format
Expressed in thousands of Argentine Pesos
(Free Translation from the Original in Spanish for Publication in Argentina)

NOTE 5 — CAPITAL STOCK

The share capital is represented by non-endorsable registered ordinary shares, with a face value of AR$

10,000 per share.

CAPITAL STATUS
Shares
Number Type Votmgsl;;gl;ts PET | sSubscribed Paid-in
In Thousands of AR$
2,824 | Ordinary shares with a face value of AR$ 10,000 1 28,240 28,240
2,824 28,240 28,240
As of June 30, 2018 and as of December 31, 2017, capital status was as follows:
Approved by Date of
Registration with
Capital Face Value Body Date é:; izrrl;lff
Commerce
In Thousands of
AR$
Extraordinary
Subscribed, Issued and Paid in 12,000 | Shareholders' 09.04.95 12.12.95
Meeting
. . . Extraordinary
Capital Increase due to Merger with Tarjetas 6,600 | Shareholders' 02.16.01 05.03.01
del Sur S.A. ;
Meeting
. . } Extraordinary
Capital Increase due to Merger with Tarjeta 5400 | Shareholders' 10.02.03 03.24.04
Comfiar S.A. ;
Meeting
. . . Extraordinary
gapltal Increase due to Merger with Tarjetas 4,240 | Shareholders' 10.24.17 05.09.18
uyanas S.A. Meeti
eeting
Total 28,240

In addition, in compliance with Section 4, Part |, Chapter IV, Title Il of the regulations of the National Securities
Commission (C.N.V.), the following is disclosed:

2016 2017 2018
Capital Stock at the Beginning of the Year 24,000 24,000 28,240
Capital Increase due to Merger with Tarjetas _ 4.240
Cuyanas S.A. (Note 47) ’ )
Capital Stock at Year-End / Period-End 24,000 28,240 28,240

Please refer to our report dated August 8, 2018

PRICE WATERHOUSE & CO. S.R.L.

(Partner)
C.P.C.E.Cba. N° 21.00004.3

Cr. Andrés Suarez
Certified Public Accountant (U.B.A.)
Professional License No. No. 10.11421.4 - C.P.C.E.Cba.
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Tarjeta Naranja S.A.
Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95

Notes to the Condensed Interim Financial Statements (Continued)
For the six-month period ended June 30, 2018, presented in comparative format
Expressed in thousands of Argentine Pesos
(Free Translation from the Original in Spanish for Publication in Argentina)

NOTE 7 — REVENUES FROM SERVICES

Account Maintenance Fee
Fees

Revenues from Third-Party Portfolio Managed

Card Renewal Fees
Other Revenues from Services
Total

NOTE 8 - COSTS OF SERVICES

Printing and Distribution Expenses
Expenses from Call Center Services
Openings of Accounts

Special Promotions

Other Costs of Services

Expenses for Telephone Sale Channel
Total

NOTE 9 - REVENUES FROM FINANCING

Merchants (“Comercios Amigos”™ Interest
Interest on Financing through Credit Cards
Interest on Personal Loans

Compensatory Interest

Penalty Interest

Revenues from Lawsuits

Foreign Exchange Gain

Total

Please refer to our report dated August 8, 2018

PRICE WATERHOUSE & CO. S.R.L.

(Partner)

C.P.C.E.Cba. N° 21.00004.3
Cr. Andrés Suarez
Certified Public Accountant (U.B.A.)
Professional License No, No. 10.11421.4 - C.P.C.E.Cba.

06.30.2018 06.30.2017
In Thousands of AR$
2,070,260 1,301,221
1,124,092 858,349
60,000 150,000
323,681 186,113
1,037,381 661,257
4,615,414 3,156,940
06.30.2018 06.30.2017
In Thousands of AR$
(171,200) (151,712)
(78,865) (62,422)
(33,579) (22,147)
(59,231) (26,103)
(162,930) (95,428)
(166,286) (82,560)
(672,191) (440,372)
06.30.2018 06.30.2017
In Thousands of AR$
1,088,985 708,966
2,513,367 1,402,367
1,316,007 696,859
545,879 311,274
224,507 153,312
11,663 13,721
3,562 12,970
5,703,970 3,299,469
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Tarjeta Naranja S.A.

Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95
Notes to the Condensed Interim Financial Statements (Continued)
For the six-month period ended June 30, 2018, presented in comparative format

Expressed in thousands of Argentine Pesos

(Free Translation from the Original in Spanish for Publication in Argentina)

NOTE 10 — COSTS OF FINANCING

06.30.2018 06.30.2017
In Thousands of AR$
Interest on Notes ("Obligaciones Negociables") (1,468,633) (674,111)
Bank Interest (152,769) (226,895)
Loss on Derivative Transactions - (11,635)
Tax on Bank Debits and Credits (11,390) (12,970)
Other Costs of Financing (3,504) (8,732)
Total (1,636,296) (934,343)
NOTE 11 — NET INCOME FROM SHORT-TERM INVESTMENTS
06.30.2018 06.30.2017
In Thousands of AR$
Interest on Time Deposits - 9,831
Interest on Government Securities 18,630 -
Income from Mutual Funds 188,643 80,012
Total 207,273 89,843
NOTE 12 — PROVISION FOR LOAN LOSSES
06.30.2018 06.30.2017
In Thousands of AR$
Provision for Loan Losses (1,587 ,444) (731,463)
Recovery of Loan Losses 118,941 91,131
Total (1,468,503) (640,332)
NOTE 13 — EMPLOYEE BENEFITS EXPENSES
06.30.2018 06.30.2017
In Thousands of AR$
Compensation and Social Security Charges (1,487,316) (955,925)
Bonuses for the Personnel (168,705) (126,248)
Travel Expenses and Per Diem (30,927) (22,272)
Other Employee Expenses (92,012) (58,915)
Total (1,778,960) (1,163,360)

Please refer to our report dated August 8, 2018

PRICE WATERHOUSE & CO. S.R.L.

(Partner)

C.P.C.E.Cba. N° 21,00004.3
Cr. Andrés Suarez
Certified Public Accountant (U.B.A.)
Professional License No, No. 10.11421.4 — C.P.C.E.Cba.
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Tarjeta Naranja S.A.
Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95
Notes to the Condensed Interim Financial Statements (Continued)
For the six-month period ended June 30, 2018, presented in comparative format
Expressed in thousands of Argentine Pesos
(Free Translation from the Original in Spanish for Publication in Argentina)

NOTE 14 - TAXES AND CHARGES

Turnover Tax

Tax on Bank Debits and Credits
Trade and Industry Tax

Other Taxes, Rates and Contributions

Total

NOTE 15 —- MARKETING EXPENSES

National Advertising

Advertising at Stores
Regional Advertising
Total

NOTE 16 — DEPRECIATION AND AMORTIZATION

Depreciation of Property, Plant and Equipment (Note 25)
Amortization of Intangible Assets (Note 26)
Total

Please refer to our report dated August 8, 2018

PRICE WATERHOUSE & CO. S.R.L.

(Partner)

C.P.C.E.Cba. N° 21.00004.3
Cr. Andrés Suarez
Certified Public Accountant (U.B.A.)
Professional License No. No. 10.11421.4 - C.P.C.E.Cba,
19

06.30.2018 06.30.2017
In Thousands of AR$
(698,937) (393,892)
(207,248) (188,665)
(215,290) (139,510)
(14,844) (11,843)
(1,136,319) (733,910)
06.30.2018 06.30.2017
In Thousands of AR$
(177,310) (112,544)
(5,543) (14,538)
(17,402) (20,279)
(200,255) (147,361)
06.30.2018 06.30.2017
In Thousands of AR$
(54,522) (34,726)
(71,075) (24,781)
(125,597) (59,507)




Tarjeta Naranja S.A.
Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95
Notes to the Condensed Interim Financial Statements (Continued)
For the six-month period ended June 30, 2018, presented in comparative format
Expressed in thousands of Argentine Pesos
(Free Translation from the Original in Spanish for Publication in Argentina)

NOTE 17 — OTHER OPERATING EXPENSES

06.30.2018 06.30.2017
In Thousands of AR$

Rentals (105,302) (65,683)
Regular Mail Services (18,811) (18,027)
Donations (1,993) (1,882)
Electricity, Natural Gas and Communications (65,426) (39,476)
Bank and Financial Expenses (27,845) (31,520)
Collection Expenses (321,074) (188,558)
Expenses for Commercial Reports and Procedures for the (156,965) (67,519)
Collection of Amounts in Arrears

Directors and Supervisory Committee Members' Fees (17,328) (16,055)
Third Parties' Fees (310,169) (127,092)
Insurance and Security Services (128,936) (94,011)
Stationery and Office Supplies (24,944) (17,176)
Maintenance of Equipment and Buildings (40,274) (30,483)
Cleaning Expenses (35,186) (20,893)
Other Expenses (89,992) (72,085)
Total (1,344,245) (790,460)

NOTE 18 — INCOME FROM INVESTMENTS ACCOUNTED FOR USING THE EQUITY METHOD

06.30.2018 06.30.2017
In Thousands of AR$
Income from Investment in Tarjetas Cuyanas S.A. - 1,668
Income from Investment in Cobranzas Regicnales S.A. 149 170
Total 149 1,838

Please refer to our report dated August 8, 2018

PRICE WATERHOUSE & CO. S.R.L.

(Partner)

C.P.C.E.Cba. N° 21.00004.3
Cr. Andrés Suarez
Certified Public Accountant (U.B.A.)
Professional License No. No. 10.11421.4 - C.P.C.E.Cba.
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Tarjeta Naranja S.A.
Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95
Notes to the Condensed Interim Financial Statements (Continued)
For the six-month period ended June 30, 2018, presented in comparative format
Expressed in thousands of Argentine Pesos
(Free Translation from the Original in Spanish for Publication in Argentina)

NOTE 19 —INCOME TAX

The following table shows the changes in current and deferred tax assets and liabilities:

Def:;;eedt:ax Income Tax Payable At:gl?l?::.ledz?'?ng
the Year / Period
In Thousands of AR$

Balance at the Beginning of 2017 317,297 (1) (861,486) -
Decrease in Taxable Income during 2016 (3) (2,250) 4,311 2,059
Payment of Income Tax 2016 (4) - 857,175 -
Income Tax Accrued during the Year 133,949 (2) (1,483,105) (1,349,156)
Addition Resulting from Merger 222,745 (145,143) -
Release as per Law No. 27430 (6) (95,962) - (95,962)
Balance at December 31, 2017 575,779 (1,628,248) (1,443,059)
Income Tax Accrued during the Period (5) 75,950 (711,997) (636,047)
Income Tax Adjustment - Tax Return Filing (7) 16,830 (24,751) (7,921)
Payment of Income Tax (8) - 1,652,999 -
Balance at June 30, 2018 668,559 (711,997) (643,968)

(1) It corresponds to the income tax amount that, pursuant to the estimations made by the Company's Management as of
February 10, 2017, should have been paid in May 2017 according to the taxable income accrued during the year ended
December 31, 2016.

(2) It corresponds to the income tax amount that, pursuant to the estimations made by the Company's Management as of
February 7, 2018, should have been paid in May 2018 according to the taxable income accrued during the year ended
December 31, 2017.

(3) It corresponds to a correction of the income tax provision estimated at the end of 2016.

(4) It corresponds to income tax for 2016 paid by the Company.

(5) It corresponds to the income tax amount that, pursuant to the estimations made by the Company’s Management as of
the date of these financial statements, should be paid in May 2019 according to the taxable income accrued during the
period ended December 31, 2018.

{6) It corresponds to a decrease in Deferred Tax Assets attributable to a change in valuation, resulting from the amended
income tax rate pursuant to Law No. 27430.

(7) It corresponds to a correction of the income tax provision estimated at the end of 2017.

(8) It corresponds to Tarjetas Cuyanas S.A.'s and Tarjeta Naranja S.A.’s income tax for 2017 paid by the Company.

Please refer to our report dated August 8, 2018

PRICE WATERHOUSE & CO. S.R.L.

(Partner)

C.P.C.E.Cba. N° 21.00004.3
Cr. Andrés Suarez
Certified Public Accountant (U.B.A.)
Professional License No. No. 10.11421.4 - C.P.C.E.Cba,
21



Tarjeta Naranja S.A.

Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95

Notes to the Condensed Interim Financial Statements (Continued)
For the six-month period ended June 30, 2018, presented in comparative format

Expressed in thousands of Argentine Pesos

(Free Translation from the Original in Spanish for Publication in Argentina)

NOTE 19 — INCOME TAX (CONTINUED)

As of June 30, 2018 and December 31, 2017, the net assets derived from the information included in the
previous table amount to AR$ 668,559 and AR$ 575,779, respectively. Their composition as of those dates is

detailed below:

Balance at Net Tax Asse_t Baifarice s June
December 31, Generated During 20. 2018
2017 the Period i
In Thousands of AR$

Receivables from Trade 554,489 95,5654 650,043
Property, Plant and Equipment 2,182 307 2,489
Lease Payment (13,083) (3.271) (16,354)
Trade and Other Payables 38 - 38
Employee Benefit Obligations 2,919 (1,182) 1,737
Foreign-exchange Quotation Difference 192 (90) 102
Provision for Contingencies 10,112 880 10,992
Others (137) 1,335 1,198
Financial Charges 19,067 (753) 18,314
Totals 575,779 92,780 668,559

The income tax amount payable estimated by Management, net of prepayments, as of June 30, 2018 and

December 31, 2017 is as follows:

Current:

06.30.2018 12.31.2017
Income Tax Provision — Current (711,997) (1,628,248)
Prepayments 475,634 933,474
Current Income Tax Payable (236,363) (694,774)

The following table shows the reconciliation of income tax charged to loss as of June 30, 2018 and June 30,

2017 to that which would result from applying the tax rate in force to book income:

Please refer to our report dated August 8, 2018

PRICE WATERHOUSE & CO. S.R.L.

(Partner)

C.P.C.E.Cba, N° 21,00004.3
Cr. Andrés Suarez
Certified Public Accountant (U.B.A.)
Professional License No. No. 10.11421.4 - C.P.C.E.Cbha.
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Tarjeta Naranja S.A.

Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95

Notes to the Condensed Interim Financial Statements (Continued)
For the six-month period ended June 30, 2018, presented in comparative format

Expressed in thousands of Argentine Pesos

(Free Translation from the Original in Spanish for Publication in Argentina)

NOTE 19 — INCOME TAX (CONTINUED)

Profit for the Period before Income Tax
Tax Rate in Force
Loss for the Period at the Tax Rate
Permanent Differences at the Tax Rate:
- Income from Interest in Other Companies
- Non-taxable Income (1)
- Donations and Other Non-deductible Expenses
- Others
- Fines
Difference between the Tax Return and the Income
Tax Provision

Release as per Law No. 27430 due to tax return filing

Total Income Tax Charge for the Period

06.30.2018 06.30.2017

In Thousands of AR$

2,164,440 1,638,445

30% 35%

(649,332) (573,456)

45 643

13,338 8,456

(311) (310)

(8,607) (7,046)

- (44)

3,704 2,059

(2,805) -

(643,968) (569,698)

(1) It corresponds to the income from transactions carried out in Tierra del Fuego, net of indirect charges.

The following table shows the reconciliation of income tax charged to loss to tax assessed for the period for

tax purposes:

Total Income Tax Charge Recorded for the Period

- Temporary Differences at the Tax Rate
- Additions:
Provision for Loan Losses
Recovery of the Provision for Contingencies
Provision for Bonuses Payable -
Depreciation of Property, Plant and Equipment
Lease Payment
Foreign-exchange Quotation Difference
Portfolio Assignment
Others
Financial Charges
Difference between the Tax Return and the Income Tax
Provision
Total Tax for the Period Determined for Tax
Purposes
Income Tax Prepayments
Income Tax Payable

06.30.2018 I 06.30.2017
In Thousands of AR$
(643,968) (569,698)
(318,295) (93,001)
(880) {1,546)
1,182 (163)
(307) (775)
3,271 3,816
90 4,949
222,741 52,926
(1,335) (511)
753 -
24,751 (4,309)
(711,997) (608,312)
475,634 295,836
(236,363) (312,476)

Please refer to our report dated August 8, 2018

PRICE WATERHOUSE & CO. S.R.L.

(Partner)

C.P.C.E.Cba. N° 21.00004.3
Cr. Andrés Suarez
Certified Public Accountant (U.B.A.)
Professional License No. No. 10.11421.4 - C.P.C.E.Cba.
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Tarjeta Naranja S.A.
Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95
Notes to the Condensed Interim Financial Statements (Continued)
For the six-month period ended June 30, 2018, presented in comparative format
Expressed in thousands of Argentine Pesos
(Free Translation from the Original in Spanish for Publication in Argentina)

NOTE 20 — CASH AND CASH EQUIVALENTS

06.30.2018 12.31.2017
In Thousands of AR$

Cash in Banks — Checking Account 180,832 168,273
Cash and Petty Cash 318,073 235,847
Mutual Funds 1,279,142 1,607,322
Deposits Abroad (Note 45) 248 102
Collections to be Deposited 195,735 135,131
Total 1,974,030 2,146,675
NOTE 21 — INVESTMENTS

06.30.2018 12.31.2017
Current In Thousands of AR$
Government Securities - 207,294
Total - 207,294
NOTE 22 — RECEIVABLES FROM TRADE

06.30.2018 12.31.2017
Current In Thousands of AR$
Credit Card Debtors 35,043,078 30,738,725
Provision for Loan Losses — Credit Card (2,712,807) (2,312,581)
Personal Loans Debtors 3,831,290 2,573,828
Provision for Loan Losses — Personal Loans (89,323) (67,572)
Total 36,072,238 30,932,400
Non-current
Credit Card Debtors 747,132 475,189
Personal Loans Debtors 786,242 545,103
Total 1,533,374 1,020,292
Changes in the Account Provision for Loan Losses
Balances at the Beginning of the Year 2,380,153 1,251,640
Increases for the Period / Year (1) 1,468,404 1,417,583
Increase Resulting from Merger (Note 47) - 780,938
Applications and Uses (395,066) (302,930)
Portfolio Sale (651,361) (767,078)
Balances at Period-End / Year-End 2,802,130 2,380,153

(1) The provision for loan losses amounting to AR$ 1,587,444, disclosed in the Statement of Profit or Loss and in Note 12

includes AR$ 119,040 for direct charges.

Receivables from Trade valued at amortized cost do not differ significantly from their fair value.

Please refer to our report dated August 8, 2018

PRICE WATERHOUSE & CO. S.R.L.

(Partner)

C.P.C.E.Cba. N° 21,00004.3
Cr. Andrés Suarez
Certified Public Accountant (U.B.A.)
Professional License No. No. 10.11421.4 - C.P.C.E.Cba.
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Tarjeta Naranja S.A.
Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95
Notes to the Condensed Interim Financial Statements (Continued)
For the six-month period ended June 30, 2018, presented in comparative format
Expressed in thousands of Argentine Pesos
(Free Translation from the Original in Spanish for Publication in Argentina)

NOTE 22 — RECEIVABLES FROM TRADE (CONTINUED)

Memorandum Accounts

Additionally, as of June 30, 2018 and December 31, 2017, the Company recorded AR$ 1,475,975 and AR$
1,246,064, respectively, in respect of receivables from trade that are considered uncollectible, considering as
such those meeting the requirements set by the Argentine Central Bank in the revised text “Minimum
Provisions for Loan Losses”. Under such regulations, receivables from customers fully included in provisions
shall be eliminated from assets as from the seventh month subsequent to that in which these circumstances
are verified and recorded in memorandum accounts while the entity continues pursuing procedures for
collection of its receivables.

NOTE 23 - OTHER RECEIVABLES

06.30.2018 12.31.2017

Current In Thousands of AR$
Deposits for Checking Account Attachments (Note 43) 1,943 1,143
Prepaid Expenses 60,768 38,370
Life Insurance Receivable 130 288
Commissions Receivable 68,344 97,580
Advance Payments to Suppliers 23,109 8,502
Sundry Receivables 125,942 82,761
Total 280,236 228,644
Non-current

Security Deposits (Note 43) 4,741 4,653
Prepaid Expenses 1,505 1,680
Total 6,246 6,333

Other Receivables valued at amortized cost do not differ significantly from their fair value.

Please refer to our report dated August 8, 2018

PRICE WATERHOUSE & CO. S.R.L.

(Partner)

C.P.C.E.Cba. N° 21.00004.3

Cr. Andrés Suarez
Certified Public Accountant (U.B.A.)
Professional License No. No. 10.11421.4 — C.P.C.E.Cba,

25



8102'0£°90 Je ajuejeg

uojjeunIoju| Jenssj

9c
'8q0'3°0°'d’ D~ t'LEkL 'Ol 'ON 'ON @sUa3I7 |eU0lSSaj0.d
('v"g'n) ueluno29y Jllqnd payinag
Zaleng salpuy 1D
£'70000°LZ .N '8A0'ID'd'D
(1auped)
T1Y'S "00 ® ISNOHUILYM 301dd
810z ‘g 1snBny pajep podas no o} Jeje. ases|d
‘sjun uj paje}s ase sanjep, (1)
vLLL £26°L s|ejol
saleys sishjeuy ysiy 'S
286'C 09v'se 000°1 Lo coo‘ot pasaisiBal | WpaiD 10} s80IMBS | pLL'L £26°L %S
K1EUIPIO K10SIADY |25 sojeucibay sezueiqon
$3V jJo spuesnoyl u| $YV Jo spuesnoyy uj
$507 Aynbg 5
Jmoid : [endes Saleys jo (1) seseys SaJeys ssauisng 1102'1eZL | sL0z0ggp | SPEIMSISd fuedwog Buinss)
2 anjep @se4 | jo Jequnpy jo sse|n Jo auym |edjsuld | jo se anjep jo se jsa1a)u|
yoog anjep joog

JOHL3IW ALIND3 IHL ONISN YO4 AILNNOJIOY SLNIWLSIANI — +Z ILON

(eunuably ul uonesland Jop ysiueds ul [eulbuQ sy} wol Uoje|suel| aald)
$0s2d aunusbly Jo spuesnoy; u| passaldxy

Jeurio} aaljeledwon ul psjussald ‘g0z ‘0€ aunr papus pollad yluow-xis sy} Jog

(ponunuo9) sjuswale}s |el1oueUld WLIdU| PasSUapuos ayj} 0} S8joN
G6/¥Z 0N 268G 04 £9€1 "ON :@019WwWoY Jo Ansibay llgnd sy} Yim Jaquunn uoielisibey

"v'S eluelepN ejalie]



lc
'®09°'3°0°d'0 — ¥’ 1ZPL 10} 'ON ‘ON 85U32|7 [EUDISS3J0Id
('v'g'n) Jueunooay olqnd paiyya
zaleng salpuy 1D
£0000'LZ .N B90'TD'd'D

(1auped)

1'd'S '00 % ISNOHYILYM JD1dd
810z ‘g 1snbny pajep podal ano o} Jajal ases|d

2zZ¥'899 ZZ.'669 (e68'ZLY) (zzs'vs) 09¢ (Lez'gge) SLaZLL'L = 00+'98 (v+6) 651°220'L 810Z°0£°90 JO SE S|el0L
gez'ee £zv'az = 2 = - £Zh'9zT (ero'gL) Z15'61 (602} ££82'82 asNoYaIBAA JE SIessY
685'v8 £05'L6 (821'28) (Lie'g) 0z (285'ay) 189°8¥L 111'2 1PE'EL (1) 9.L‘eEl syuswanoldw| pue saiioed
£LZ'8LL oLs‘zel (6racLL) (58¥'eT) 262 (9z9‘051) 625967 z92'c) 2E9'G1 (69%) 668'892 alempieH
695'09 6£6°65 (ze¥'ov) (g08'v) o1 (229's¢) LEF 00L PL5°L 856'Z (yL) 90'96 SaINjxI4 pue aInjung
§50°2L 09956 (zLs'sLL) (#09'v1) : (s06°c0L) ZLLVIZ - 602'cE - £96°'081 salolg Bundepy Jo 1500
915642 ¥62'8L2 (ze8'zz) (656'2) - (eee'sl) 981°10¢ = L82'1 - 6Vb'662 sBuipjing
£6£'5T £6E'52 - = = - £6£°52 > - - £6E'SZ pue
43V JO spuesnoy] uj

Junowy junowy o junowy

107182 | sboz0E9D | Hood :owm”whwan siesodsig | Yoog youn bursoiy | StisueiL | suomppy | sjesodsig oood
INNOWV ¥004d 13N NOILYIO3dd3a ANTVYA TVNIDIHO

8102°0€°90 3e Juawdinb3 pue jueld ‘Auadold

LN3INdINDI ANV LNV1d ‘AL¥3d0¥d — SZ ILON

(eunuabry ul ucneolgng 40} ysiueds ul [euibBuQ sy} wody uoiejsuel| aai4)
sosad aunuabiy jo spuesnou} ul passaldxg
Jewo} aaneledwod ul pajussald ‘gLOzZ ‘0E aunr papua pouad yuow-xis sy} Jo4
(panunuo9) sjuawalelg [BIdURUI{ WIIBJU| POSUSPUOY dU) 0} SBJON
G6/¥T IO LS8S 04 €9€1 "ON :@osewwo) jo Ajsibay oljgnd sy} yim JaquinN uonelsibay

"v'S efuetepN ejalie]




8¢
'BqD'30°'d D — ¥ LEPLL'0L "ON "ON @5U32[7] [euolssajold
('v"'8'N) WWeWNo20Y alland palyua)
Zaleng salpuy 1D
€¥0000°LZ .N '890'3'0'd'D

(1suped)

TH'S '00 ® ISNOHYILVYM 3D1dd
8L0g ‘g 1snbny pajep yodal ino o} Jajal aseald

005999 (st¥'g9z) (c28's9) zeL'L - (voz'ozz) sve'yes |- - Lov'est | (1z1's) 659989 9L0Z'LET O Se S[Ej0L
8zv'299 (LeL'gse) (ess'08) v.8'%6 (Lov'voL) | (s¥¥'892) 651°220°) |- 690'L¥L | S¥S'0S1 (oov‘s6) | sv6'pes LLOZ'LE'ZL JO Se S[Ej0]
§52's¢ £82cT “ “ = - - ££Z'cT (89.'9s) - 60Z'St (cot) §52°5¢ ssa160.d ul YI0p
ocg'vs  |essve  [(ue5'ew) | (1v6'6) gog'ol |Gz |Gerze)  [eueer  |eLLz 960z  |1sv'z  |(Los'on) | les'ze it
Z6.°29 €281l (9z9'051) (8gz'0g) ZL1'82 (268'99) |(£19°L8) 668892 | 208°0S 98108 ¥05'52 (g66°LE) | sOP‘vPL a1empleH
KA 69£°09 (229's€) 6¥1'2) £TL'L (s8¥'8) (99.22) 9v0'96 1¥2'S GG6'YL 196'%L (gg2'2) 0L9'0L sainyxi4 pue anjwnd
LEE°89 SS0°LL (gos‘coL) (025'22) 9/9'8k (tog'zL) | (gLz'2oML) £96‘'08L |- 188'%2 802'62 (9c9'8%) | vbe'sLt sa10)s Bundepy jo 1500
LZLLLe 915'6.2 (ec6'61) (118') . 8 (zz1'vL) evv'e6z |- = 90z'e : £PT'L6T sBujp|ing
12852 £6£°SZ - = - = £6£°'5Z = G6 - (62) 12¢'sZ puen
$V jo spuesnoyy u|
(Lt @10N) {1+ @10N)
junowy sBieys 19613y junowy Jjunowy NELTET unouwny
o e joog woly joog joog slajsuelj woaj suonippy w_mwonm_n_ joog
Koz ierzL | LloTiezl Buiso|n uopejdaidaq | sjiesodsiq Bupnsay Bujuadp Buiso|n Bupinsay Buuadp
uopIppy uonppy
swiay|
1NNOWY X004 L3N NOILVID3¥d3a ANTVA TYNIDINO

21027172} e uawdinbg pue jueld ‘Apadoid

(Q3INNILNOD) LNIWCINDI ANV LNV1d ‘ALY¥IdO¥d — ST ILON

(eunuabiy u) uoneslgnd Joj ysiueds ui leuiBug auj woly uonejsuel | aald)
s0sa4 aunuably Jo spuesnoyy ui passaldxg
jeuwrio) anjetedwod ul psjuasslid ‘g Loz '0€ sunr papua polad Yuow-xXIs ay} Jo4
(ponunuon) sjuswalels |eldueUl4 WIAU| PASUIPUO) 9y} 0} SOION
G6/¥Z ‘IOA LG8S 04 £€9€1 "ON 921awwo) jo Aijsibay dlgnd ayj ypm saquinp uoielisibay

V'S elueleN ejalie]




6¢

®40'2'0'd'D — ¥’ 1ZPLL'0L 'ON “ON 8s5U89I7 [BUOISSSJ0Id
("v"g'n) Juejunovoy dljand palueg

Zaleng salpuy 1D

£0000'LZ .N 89D'ID'd'D

(1auped)

'Y’°S "00 ® 3SNOHYILVYM 301dd

gL0z 'gisnbny pajep podal Ino 0} 18ja1 8SEI|d

Lve'etl (coe'apl) | - (ezz'0g) s {0og0°gLL) 052262 C 0se'es (L) Lig'ole h% %Nm_r_wouh
p ‘ . ‘ i . i : ‘ R : Loz'eel
osv'zcz | (L8s‘age) | (zss'ovl) (9z2'29) (coe'sri) lee'ves | £29'L91 8sv'vel 052'z62 40 s se101
‘ ‘ - - - - . ‘ _ _ R . sjossy
120's 120°S 120's 120's aiqibuB| 18I0
alemyo
0z6‘scl gey'zee (188'9se) | (zs8'ovL) (922'29) - (coe‘srL) voe'ess | €29°291 gsy'vel | - £2z'82 pue ﬂﬁmm
(1t 210N) (z¥ @10N)
o o junouy 1abiapy wouy abaeysn junowy joog A2y NETIET] Iy
9L0Z'Le'CL | 210Z°1E2L | oog Bugnsey | uoneziowy sjesodsig Buiuado A008 |04 Bupnsay | SUOBIPPY slesodsiq | oog i
Buiso|n uoIppY Buiso|n UOBIPPY Buuadp H
LNNOWY YOO4g L3N NOILVZILYOWY ANTVA TYNIDIIO
S13SSV ITHIONVLNI
L10Z°1£°2) Je sjassy ajqibueju|
0S¥°LE2 8sL'cLe (956'L2¥) (520°12) (188'95¢) PLLIPL 8568yl (521'2) LEE'v6S 8102°0£°90 Jo se sjejo)
120's L20°S g - 120's = - 120's sjassy a|qiBuejy| Jayio
£ZYTET LEL'80E (9g6‘22¥) {G20'L2) (1L88'95¢) 180982 866'8rL {5£1'2) ¥0£'685 8IEM)JOS pUE sjusied
unowy
- —— junowy abieyn unowy junowy joog
2102°1E°ZL BLOZ'0E90 | y00a Buisolo uonezowy . u_ﬂ”_wmn_o yoog Buisoy | SUOBIPPY s|esodsiq Buiuado swiay|
LNNOWY M004g L3N NOILVZILHOWY INTVA TYNIDINO

s0sad aunuabiy Jo spuesnoy} Ul passaldxg
1ewlo) aneledwod v pajussald ‘g0z '0€ sunr papu2 pouad yjuow-xis sy Jo4

(panunuon) sjuswalels [eldueUl{ WIIBJU| pasuapuos ayj} 0} S8joN

G6/T IOA L58S 04 £9€L "ON :@218Wwo) jo Aiisibay alqnd 8y} yum JaquinN uonessiboy

V'S efuelepN ejalie]

(eunuabiy ul uonealgnd Joj ysiueds ul jeulblO sy} WoJj uolesuel| 8a14)

8102°0£°90 Je sjassy ajqibuejyl

S13SSV IT9IONVLNI — 92 310N



Tarjeta Naranja S.A.
Reglstratlon Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95

Notes to the Condensed Interim Financial Statements (Continued)
For the six-month period ended June 30, 2018, presented in comparative format
Expressed in thousands of Argentine Pesos

(Free Translation from the Original in Spanish for Publication in Argentina)

NOTE 27 — TRADE AND OTHER PAYABLES

Current

Merchants (“Comercios Amigos™)

Suppliers

Life Insurance Payable

Collections on Account of Third Parties Payable
Total

NOTE 28 — BORROWINGS

Current

Notes (“Obligaciones Negociables”)
Bank and Financial Loans
Financial Leases (Note 35)

Credit Lines

Total

Non-current

Notes ("Obligaciones Negociables™
Financial Leases (Note 35)

Total

NOTE 29 - EMPLOYEE BENEFIT OBLIGATIONS

Current

Salaries Payable

Social Security Charges
Provisions

Bonuses for the Personnel
Rewards for the Personnel
Total

Please refer to our report dated August 8, 2018

PRICE WATERHOUSE & CO. S.R.L.

(Partner)

C.P.C.E.Cba. N® 21.00004.3
Cr. Andrés Suarez
Certified Public Accountant (U.B.A.)
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06.30.2018 12.31.2017
In Thousands of AR$
16,051,674 15,545,412
700,839 561,955
117 335
265,736 265,413
17,018,366 16,373,115
06.30.2018 12.31.2017
In Thousands of AR$
1,736,961 919,916
639,969 137,474
26,953 26,661
991,061 -
3,394,944 1,084,051
10,078,212 8,556,415
156,244 167,854
10,234,456 8,724,269
06.30.2018 12.31.2017
In Thousands of AR$
116,738 106,187
139,676 138,158
197,433 173,038
61,684 95,787
60,313 50,716
575,844 563,886




Tarjeta Naranja S.A.
Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95

Notes to the Condensed Interim Financial Statements (Continued)
For the six-month period ended June 30, 2018, presented in comparative format
Expressed in thousands of Argentine Pesos
(Free Translation from the Original in Spanish for Publication in Argentina)

NOTE 30 — CURRENT TAX LIABILITIES 06.30.2018 12.31.2017
Current In Thousands of AR$
Trade and Industry Tax Payable 39,733 33,409

Tax Withholdings and Additional Tax Withholdings Made

from Third Parties 268407 eoabE2
Value-added Tax Payable 436,287 334,971
Turnover Tax Payable 118,299 82,690
Total 862,786 655,969
NOTE 31 — OTHER LIABILITIES
06.30.2018 12.31.2017

Current In Thousands of AR$

Fees Payable to Directors and Supervisory Committee 14,883 22,360
Advanced Payments to Directors (4,988) (7,609)
Dividends Payable 373,864 -
Other Miscellaneous Liabilities 20,343 14,956
Total 404,102 29,707

NOTE 32 - PROVISIONS

This account includes the estimated amounts to face risks of probable occurrence, which, if they occur, will
give rise to a loss for the Company.

(1) Legal Claims:

The Company is subject to several claims, lawsuits and other legal proceedings, including customers’
claims, where a third party is claiming payments for alleged damages, refunds for losses or compensation.
The potential debt for the Company with respect to such claims, lawsuits and other legal proceedings cannot
be certainly estimated. Management periodically reviews the progress of each of the significant issues and
calculates the potential financial exposure.

A provision is booked when a potential loss derived from a claim or legal proceeding is deemed likely and
the amount can be fairly estimated.

Provisions for contingent losses reflect a fair estimation of the losses to be incurred based on the information
made available by Management as of the date of the preparation of the condensed interim financial
statements and considering the lawsuits to which Tarjeta Naranja is a party. These estimations are mainly
prepared with the assistance provided by the legal advisors.

Please refer to our report dated August 8, 2018

PRICE WATERHOUSE & CO. S.R.L.

(Partner)
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Tarjeta Naranja S.A.
Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95

Notes to the Condensed Interim Financial Statements (Continued)
For the six-month period ended June 30, 2018, presented in comparative format
Expressed in thousands of Argentine Pesos
(Free Translation from the Original in Spanish for Publication in Argentina)

NOTE 32 — PROVISIONS (CONTINUED)
(2) Tax Claims:

As of the date of these condensed interim financial statements, the Company is in the following situations
with respect to certain Provincial Tax Boards:

The Company has a dispute with the Tax Revenue Agency of the Province of Rio Negro. In due time, the
tax agency made an adjustment of AR$ 895 for turnover tax for the tax periods from January 2010 to June
2012 from the Company. The Company timely challenged the adjustment made. The amount claimed
totaled ARS 2,422 and AR$ 2,315 as of June 30, 2018 and December 31, 2017, respectively.

On the other hand, the Company was served notice of an official assessment from the General Tax Board
of the Province of Tucuman, in its capacity as Turnover Tax Withholding Agent, in connection with years
commencing on January 2013 through December 2015, The Company timely challenged the adjustment
made. As of June 30, 2018, the amount involved totaled AR$ 10,545.

The Company also has outstanding claims from certain Municipal Tax Bureaus throughout the country;
most of them in connection with Publicity and Advertising, and in respect to which it has filed the respective
defenses. As of June 30, 2018 and December 31, 2017, total municipal claims against the Company
amounted to AR$ 20,034 and AR$ 21,511, respectively.

On December 1, 2017, Tarjeta Naranja S.A. filed an action against the Argentine tax authorities (AFIP as
per its initials in Spanish) for the recovery of the Income Tax for the years 2014 and 2016 in the amount of
AR$ 580,164. The action was grounded on the failure to apply the inflation adjustment mechanisms set
forth in Title VI of the Income Tax Law, leading to absorb a substantial portion of taxable income and
surpass any reasonable taxation threshold. On May 17, 2018, an identical action was filed in respect of the
predecessor company Tarjetas Cuyanas S.A. for the years 2014 and 2016, in the amount of AR$ 145,478.
To date, both actions for recovery are still pending resolution by AFIP.

The provisions booked in liabilities related to the cases described above had been adjusted based on the
opinion of the legal advisors, the judicial precedents referred to above and the favorable evolution thereof.

However, Tarjeta Naranja S.A.'s Board of Directors, based on tax advisors' opinions, considers the taxes
involved have been appropriately calculated according to legal regulations currently in force, and those tax
authorities' claims have no legal or technical grounds. Therefore, the Company is currently exercising —
and will exercise in the future — its constitutional rights in order to clarify and settle said issues.

As of June 30, 2018, the Company did not record a credit on this item since, pursuant to the provisions set
forth by IAS 37, this item should be considered as a contingent asset.

Please refer to our report dated August 8, 2018
PRICE WATERHOUSE & CO. S.R.L.

(Partner)

C.P.C.E.Cba. N° 21.00004.3
Cr. Andrés Suarez
Certified Public Accountant (U.B.A.)
Professional License No. No. 10.11421.4 - C.P.C.E.Cba.
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Tarjeta Naranja S.A.
Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95
Notes to the Condensed Interim Financial Statements (Continued)

For the six-month period ended June 30, 2018, presented in comparative format
Expressed in thousands of Argentine Pesos
(Free Translation from the Original in Spanish for Publication in Argentina)

NOTE 32 — PROVISIONS (CONTINUED)

The breakdown and changes of contingent liabilities as of June 30, 2018 are as follows:

Balance at o Bi i
Begirtll;?ng of (I1I)ons Is?:)sa ® | Payments E:rlﬁ:ndc-z:tti
the Year
Tax Matters 12,011 377 (1,637) (774) 10,077
Consumer Protection 6,217 4,076 (66) (5,032) 5,195
Labor Matters 27,901 15,700 (7,923) (6,604) 29,074
Damages 1,989 5,544 (749) (200) 6,584
Others 369 365 (234) (88) 412
Total 48,487 26,062 (10,509) (12,698) 51,342

(1) Additions and Disposals for the period are recorded and reported in Note 17 “Other Operating Expenses”, in “Other Expenses”.

In addition, the breakdown and changes of contingent liabilities as of December 31, 2017 are as

follows:
Balance at Addition
the Resulting
Beginning | Additions from Disposals | Payments B‘;’Iance at
ear-end
of the Merger
Year (Note 47)
Tax Matters 4,126 6,523 4,745 (2,820) (563) 12,011
Consumer Protection 19,225 1,613 - - (14,621) 6,217
Labor Matters 13,855 18,656 10,909 (5,569) (9,950) 27,901
Damages 1,544 1,796 = (600) (751) 1,989
Others 56 105 231 (23) - 369
Total 38,806 28,693 15,885 (9,012) (25,885) 48,487
NOTE 33 - FINANCIAL LIABILITIES BY CONTRACTUAL DUE DATE
The table below breaks down financial liabilities by contractual due date as of June 30, 2018:
June 30, 2018
In Thousands of AR$
Less than F{:T23 From 1 to From 2 to Over 5 Total
3 Months Months 2 Years 5 Years Years
Financial Liabilities
Trade and Other Payables 16,168,413 849,953 - - - 17,018,366
Borrowings 950,249 5,794,636 6,625,167 7,261,618 88,175 20,719,845
Other Liabilities 20,335 383,759 - - - 404,094
Total Financial Liabilities 17,138,997 7,028,348 6,625,167 7,261,618 88,175 38,142,305

Please refer to our report dated August 8, 2018

PRICE WATERHOUSE & CO. S.R.L.

(Partner)
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Tarjeta Naranja S.A.
Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95

Notes to the Condensed Interim Financial Statements (Continued)
For the six-month period ended June 30, 2018, presented in comparative format

Expressed in thousands of Argentine Pesos

(Free Translation from the Original in Spanish for Publication in Argentina)

NOTE 33 - FINANCIAL LIABILITIES BY CONTRACTUAL DUE DATE (CONTINUED)

The table below breaks down financial liabilities by contractual due date as of December 31, 2017:

Financial Liabilities
Trade and Other Payables
Borrowings

Other Liabilities

Total Financial Liabilities

December 31, 2017
In Thousands of AR$

From 3

Less than From 1 to From 2 to Over5
to12 Total
3 Months Waiithic 2 Years 5 Years Years
15,674,762 698,353 - - - 16,373,115
882,701 2,341,124 4,101,440 9,027,977 114,606 16,467,848
14,948 14,751 - - - 29,699
16,572,411 3,054,228 4,101,440 9,027,977 114,606 32,870,662

Please refer to our report dated August 8, 2018

PRICE WATERHOUSE & CO. S.R.L.

(Partner)
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NOTE 34 — BORROWINGS

Tarjeta Naranja S.A.
Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95
Notes to the Condensed Interim Financial Statements (Continued)

For the six-month period ended June 30, 2018, presented in comparative format

Expressed in thousands of Argentine Pesos
(Free Translation from the Original in Spanish for Publication in Argentina)

Proceeds from Bank and Financial Loans

With the purpose of financing its business transactions, the Company took out the following borrowings,
the main characteristics of which with regard to the obligations outstanding as of June 30, 2018 are

summarized as follows, in chronological order:

c O principal
. urrency Date of Maturity Loan rincipa Principal Interest Interest
Institution ?_f;:: Disbursement Date Tk Amount Amogfpt as Payments | Payments Rate
06.30.2018
somger | Pe595 | ouosmots | ososioto | 2 | s00000 | so0000 | OneREyment| oo Setiars
Rio S.A. (ARS) months at maturity 2 70%
Banco
2 z Pesos 12 One payment Badlar +
Hlpost?;:ano (ARS) 05/31/2018 | 05/31/2019 months 100,000 100,000 at maturity Monthly 3.90%

Credit Lines

The Company has entered into and used the following credit line arrangements, the main characteristics of
which with regard to the obligations outstanding are summarized as follows:

msttoton | editine | | Doeof | ity to | Amountasor|  Erncbal | ferest | iners
.30. *)

Banco Macro S.A. Pesos (ARS) | 03/22/2018 03/21/2019 400,000 Upon maturity | Upon maturity | 28.00%

Banco Macro S.A. Pesos (AR$) | 03/22/2018 03/21/2019 100,000 Upon maturity | Upon maturity | 28.00%

Banco Itad S.A. Pesos (ARS) | 03/26/2018 03/26/2019 450,000 Upon maturity Monthly 27.50%

Memorandum Accounts

(*) It corresponds to the principal amount outstanding as of the indicated dates in Argentine Pesos.

As of June 30, 2018, the Company recorded unused amounts of credit lines borrowed (commitment
agreements) amounting to AR$ 100,000, under memorandum accounts.

As of June 30, 2018, such amount corresponds to the unused amount of the Company’s commitment to:

a) Banco Patagonia S.A. for AR$ 100,000, effective from March 23, 2018 to March 22, 2019.

As of December 31, 2017, the Company had no commitment agreements.

Please refer to our report dated August 8, 2018

PRICE WATERHOUSE & CO. S.R.L.
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Tarjeta Naranja S.A.
Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95
Notes to the Condensed Interim Financial Statements (Continued)
For the six-month period ended June 30, 2018, presented in comparative format
Expressed in thousands of Argentine Pesos
(Free Translation from the Original in Spanish for Publication in Argentina)

NOTE 35 — FINANCE LEASES

The Company has entered into finance lease agreements, the main characteristics of which are detailed

below:
Subject-matter Mg:'ig;:f Institution | Installments P;Z::ggt Purchase Option Lease Payments
60 lease payments of AR$ 15
Banco de and 61 lease payments of AR$
N 3, plus interest at a variable
Building Located Galicia y ARS 4B atthe time of | i) "0 yoth cases, interest is
in Rio Grande | November2007 | g onog 121 Monthly |  paying the last S HiouiSt bl o
Alres S.A. AGESes iRt Corrected Survey Rate for
Private Banks, plus a 5.5%
spread.
Building Located
: : Banco de
in the Gity.of Galicia y ARS 6,407 at the
Hucmot::?tgaf-’r?;'m July 2008 Buenos 121 Monthly | time of paying the
i last installment
Street (a) Aires S.A.
m— AR$ 1,935 plus interest at a
Bullld;r;gscg;ca;ed BGa;f;?ade ARS 400 at the variable rate based on the
frihe. Uity o Iag Yy time of payin Corrected Survey Rate for
. | July 2008 paying Y
Cérdoba, at Jujuy ! Buenos e Mantciy the last Private Banks plus a 6%
Street (a) Aires S.A. installment spread.
a)
Buildings Located
in the City of Baioeda ARS 435 at the
Cérdoba, at Jujuy | October 2012 Ba aay 121 Monthly time of paying
and Bv. Mitre PHEHOS the last
Streets (a) Aires SA. installment

a) On September 10, 2015, leasehold improvements on these buildings were completed. The term of transactions was extended to
121 months as from such date and the related lease payments were unified.

The following are the minimum lease paymehts as of June 30, 2018 and the related present value:

Minimum Lease Payments

Present Value of
Minimum Lease

Payments
06.30.2018
Less than One Year 86,200 26,953
From 1 to 5 Years 301,635 116,105
QOver 5 Years 53,212 40,139
Minus Future Financing Charges (257,850)
Present Value of Minimum Lease Payments 183,197 183,197
06.30.2018
Included in the Financial Statements as:
Current Finance Lease 26,953
Non-current Finance Lease 156,244
Total 183,197

Please refer to our report dated August 8, 2018

PRICE WATERHOUSE & CO. S.R.L.

{Partner)

C.P.C.E.Cba. N° 21.00004.3
Cr. Andrés Suarez
Cerlified Public Accountant (U.B.A.)
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Tarjeta Naranja S.A.
Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95

Notes to the Condensed Interim Financial Statements (Continued)
For the six-month period ended June 30, 2018, presented in comparative format
Expressed in thousands of Argentine Pesos
(Free Translation from the Original in Spanish for Publication in Argentina)

NOTE 36 — NOTES (“OBLIGACIONES NEGOCIABLES")

As of June 30, 2018, the Company has the Global Program approved by Resolutions No. 15220, No. 15361,
No. 15785, No. 16319, No. 16571, No. 16822 and No. 17676 of the C.N.V. outstanding.

The Company’s Shareholders’ Meeting held on July 14, 2005 authorized the creation of a Global Program
for the Issuance of Notes for a maximum outstanding amount of US$ 50,000 to be placed by means of a
public offering. On October 26, 2005, the C.N.V. authorized the creation of the global program and the public
offering of each series of notes issued under such Program through Resolution No. 15220 of that date.

The Shareholders' Meeting held on March 3, 20086, in turn, authorized to increase the amount of said Global
Program for the Issuance of Notes by US$ 100,000, thus resulting in a total maximum amount of US$
150,000. Such increase was authorized by the C.N.V. through Resolution No. 15361 dated March 23, 2006.

On October 31, 2007, the Company’s Shareholders’ Meeting approved to increase said Program’s amount
up to a maximum outstanding amount of US$ 350,000 or its equivalent amount in any other currency. Such
increase was authorized by the C.N.V. through Resolution No. 15785 dated November 16, 2007. On March
26, 2010, the Shareholders’ Meeting approved the extension of the term during which such program would
be effective. On April 27, 2010, the C.N.V. authorized such extension through Resolution No. 16319.

Later, the Company's Shareholders' Meeting held on April 1, 2011 approved to increase said Program's
amount up to 2 maximum outstanding amount of US$ 450,000 or its equivalent amount in any other currency.
Such increase was authorized by the C.N.V. through Resolution No. 16571 dated May 24, 2011.

On March 8, 2012, the Company's Shareholders' Meeting approved to increase said Program’s amount up
to a maximum outstanding amount of US$ 650,000 or its equivalent amount in any other currency. Such
increase was authorized by the C.N.V. through Resolution No. 16822 dated May 23, 2012.

Furthermore, on March 19, 2015, the Shareholders’ Meeting approved the extension of the term during which
such Program would be outstanding for five years. Then, on May 21, 2015, the C.N.V. authorized such
extension through Resolution No. 17676.

Finally, on April 4, 2018, the Company's Shareholders’ Meeting decided to approve to increase said
Program's amount up to a maximum of US$ 1,000,000 outstanding at any time, or its equivalent amount in
other currencies. Such increase was approved by the C.N.V. through Resolution No. 19508 dated May 10,
2018.

Please refer to our report dated August 8, 2018
PRICE WATERHOUSE & CO. S.R.L.

(Partner)

C.P.C.E.Cba. N° 21.00004.3
Cr. Andrés Suarez
Certified Public Accountant (U.B.A.)
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Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95

Tarjeta Naranja S.A.

Notes to the Condensed Interim Financial Statements (Continued)

For the six-month period ended June 30, 2018, presented in comparative format

Expressed in thousands of Argentine Pesos
(Free Translation from the Original in Spanish for Publication in Argentina)

NOTE 36 — NOTES (“OBLIGACIONES NEGOCIABLES”) (CONTINUED)

Below is a breakdown of the main characteristics of Notes and their balance at June 30, 2018 and December

31, 2017:
Date of Class Amountin Maturity | Interest Rate / | Authorized Book Value (*)
Placement BurenCy Number | Thousands Type Tarm Date Price by C.N.V. on
06.30.18 | 12.31.17
Simple notes, Minimum 37 %
XXX not 1,095 Rate /
04/13/2016 ARS (1) Series Il 366,908 convertible days 04/13/2019 Badlar + 03/28/2016 366,908 366,908
into shares 5.40 %
XXIV Simp'neo‘;‘mes' — Minimum 37 %
05/05/2016 ARS (2) Series Il 234,309 . H 05/05/2019 Rate / Badlar + 04/22/12016 234,309 234,308
convertible days
{Note 47) into shares 4.98%
Simple notes, Minimum 32 %
XXXIV not 1,461 Rate /
06/29/2016 ARS$ (3) Series Il 475,397 convertible days 06/29/2020 Badlar + 06/21/2016 475,397 475,397
into shares 4.67 %
Simple notes, Minimum 30 %
XXV not 1,461 Rate /
07/26/2016 ARS (4) (Note 47) 400,000 convertible days 07/26/2020 Badlar + 07/13/2016 400,000 400,000
into shares 3.94%
Simple notes, Minimum 26 %
KXXV not 546 Rate/
0972712016 ARS (5) Series | 225,611 convertible days 03/27/2018 Badlar + 09/15/2016 - 225611
into shares 2.99 %
Simple notes, Minimum 26 %
XXXV not 1,461 Rate/
09/27/12016 ARS (5) Series Il 774,389 SERVBHIbIE days 08/27/2020 Badlar + 09/15/2016 774,389 774,389
into shares 3.99 %
XXV Simple notes, Minimum 26 %
1012412016 | ARS (6) Series | 149,763 fick SAT | 0412412018 Rate / 10M4/2016 - 149,763
(Note 47) convertible days Badlar + 2.75%
into shares '
Simple notes, Minimum 26 %
10/24/2016 | ARS (6) S)e(r>i(e\;lll 350,237 nol 1461 | 402412020 Rate / 10M4/2016 | 350237 | 350237
(Note 47) ! f:c:nv?]rtible days Bail;r + ! !
Into shares o
Simple notes, Minimum 25.25 %
XXXVI not 547 Rate /
12/07/2016 ARS (7) Series | 210,571 convertible days 08/07/2018 Badlar + 11/23/12016 - 210,571
into shares 3.25%
Simple notes, Minimum 25.25%
XXXVI not 1,095 &
12/07/2016 ARS (7) Series Il 636,409 convertible days 12/07/2019 Bdag:ja:/: 11/23/2016 636,409 636,409
into shares )
XXVII SR AES] s Minimum 23.50%
02/10/2017 ARS (8) Series Il 500,000 " H 02/10/2020 Rate / Badlar + 02/02/2017 500,000 500,000
convertible days
(Note 47) into shares 3.50%
Simple notes, Minimum 15.00%
not 1,826 Rate /
04/11/2017 ARS (9) XXXV 3,845,700 convertible days 04/11/2022 Badlar + 03/30/2017 | 3,845,700 | 3,845,700
into shares 3.50 %
XXVl Simpfo'l““es' - Minimum 25%
06/09/2017 ARS$ (10) Series | 128,175 ribl d 06/09/2019 | Rate/ Badlar + 05/29/2017 128,175 128,175
(Note 47) e eharns ays 3.05%
XXVIlL L L ES Minimum 25%
06/09/2017 ARS$ (10) Series Il 371,825 . : 06/09/2021 Rate / Badlar + 05/29/2017 371,825 371,825
convertible days 0
(Note 47) into ahares 3.7%
Please refer to our report dated August 8, 2018
PRICE WATERHOUSE & CO. S.R.L.
(Partner)
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Tarjeta Naranja S.A.

Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95

Notes to the Condensed Interim Financial Statements (Continued)
For the six-month period ended June 30, 2018, presented in comparative format
Expressed in thousands of Argentine Pesos
(Free Translation from the Original in Spanish for Publication in Argentina)

NOTE 36 — NOTES (“OBLIGACIONES NEGOCIABLES”) (CONTINUED)
H *
Date of | Gurrenc Class | Amountin Type Term | Maturity | Interest Rate ‘?t%";‘z\‘;d Book Value (*)
Placement Y | Number | Thousands Yp Date I Price Vo | 06:30.18 |12.31.17
Simple notes, 546 Minimum
11/13/2017 ARS$ (11) XXXVIN 503,333 not convertible davs 05/13/2019 | 29.50% Rate / 11/07/2017 503,333 503,333
into shares ¥ TM20 + 4%
Simple notes, 546 Minimum
02/14/2018 ARS$ (12) XXXIX 754,539 not convertible davs 09/14/2019 | 26.75% Rate / 02/02/2018 754,539 -
into shares Y TM 20 + 3.40%
Simple notes, .
0411012018 | ARS(13) |XLSeriesl| 57,500 | notconverible | 45 | 1onorzote | 2399% Fed | gaa7iz018 | 597,500 -
p ays Rate
into shares
XL Series Simple notes, 914 Minimum 27%
04/10/2018 ARS$ (13) il 1,402,500 not convertible days 10/10/2020 | Rate / Badlar + 03/27/2018 1,402,500 -
into shares 3.69%

*) It corresponds to the principal amount outstanding as of the indicated dates in Argentine Pesos.

)

2

3

4
8

(6

60
8
9

(10)

(11
(12)
(13)

On April 13, 2016, the Company issued and placed its Class XXXIII Notes for a total amount of ARS$ 500,000. This issuance
was carried out in two series: Series | for a total amount of AR$ 133,092 and Series |l for a total amount of AR$ 366,908.
Principal of Series | was already settled and principal of Series Il will be settled upon maturity.

On May 5, 2016, the Company issued and placed TC Class XXIV Notes for a total amount of AR$ 300,000. This issuance
was carried out in two series: Series | for a total amount of AR$ 65,691 and Series Il for a total amount of AR$ 234,309.
Principal of Series | was already settled and principal of Series Il will be settled upon maturity.

On June 29, 2016, the Company issued and placed its Class XXXIV Notes for a total amount of AR$ 600,000. This issuance
was carried out in two series: Series | for a total amount of AR$ 124,603 and Series || for a total amount of AR$ 475,397.
Principal of Series | was already settled and principal of Series Il will be settled upon maturity.

On July 26, 2016, the Company issued and placed TC Class XXV Notes for a total amount of AR$ 400,000. This issuance
was carried out in only one Series. Principal will be settled upon maturity.

On September 27, 2016, the Company issued and placed its Class XXXV Notes for a total amount of AR$ 1,000,000. This
issuance was carried out in two series: Series | for a total amount of AR$ 225,611 and Series |l for a total amount of ARS
774,389. Principal of Series | was already settled and principal of Series |l will be settled upon maturity.

On October 24, 2016, the Company issued and placed TC Class XXVI Notes for a total amount of AR$ 500,000. This
issuance was carried out in two series: Series | for a total amount of AR$ 149,763 and Series |l for a total amount of ARS
350,237. Principal of Series | was already settled and principal of Series |l will be settled upon maturity.

On December 7, 2016, the Company issued and placed its Class XXXVI Notes for a total amount of AR$ 846,980. Principal
of Series | was already settled and principal of Series Il will be settled upon maturity.

On February 10, 2017, the Company issued and placed TC Class XXVII Notes for a total amount of AR$ 500,000. This
issuance was carried out under Series Il, with Series | having been declared void. Principal will be settled upon maturity.
On April 11, 2017, the Company issued and placed Peso-linked Class XXXVII Notes for a total amount of US$ 250,000,
equivalent to AR$ 3,845,700, as converted at an Initial Exchange Rate. Principal will be settled in three annual instaliments,
with due dates on April 11, 2020, April 11, 2021 and April 11, 2022.

On June 9, 2017, the Company issued and placed TC Class XXVIII Notes for a total amount of AR$ 500,000. This issuance
was carried out in two series: Series | for a total amount of AR$ 128,175 and Series |l for a total amount of AR$ 371,825.
Principal of both Series will be settled upon maturity.

On November 13, 2017, the Company issued and placed its Class XXXVIIl Notes for a total amount of AR$ 503,333. This
issuance was carried out in only one Series. Principal will be settled upon maturity.

On February 14, 2018, the Company issued and placed its Class XXXIX Notes for a total amount of AR$ 754,539. This
issuance was carried out in only one Series. Principal will be settled upon maturity.

On April 10, 2018, the Company issued and placed Class XL Notes for a total amount of AR$ 2,000,000. This issuance was
carried out in two series: Series | for a total amount of AR$ 597,500 and Series Il for a total amount of ARS 1,402,500.
Principal of both Series will be settled upon maturity.

Please refer to our report dated August 8, 2018

PRICE WATERHOUSE & CO. S.R.L.

(Partner)

C.P.C.E.Cha. N° 21,00004.3
Cr. Andrés Suarez
Certified Public Accountant (U.B.A.)

Professional License No. No. 10.11421.4 — C.P.C.E.Cba.
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Notes to the Condensed Interim Financial Statements (Continued)
For the six-month period ended June 30, 2018, presented in comparative format
Expressed in thousands of Argentine Pesos
(Free Translation from the Original in Spanish for Publication in Argentina)

NOTE 36 — NOTES (“OBLIGACIONES NEGOCIABLES”) (CONTINUED)

Covenants Undertaken:

Furthermore, it is worth noting that in the Price Supplement of Class XXXVII Notes, the Company has

undertaken the following covenants, among others, with regard to the holders of such Notes.

(i) The Company will not incur debt, unless at the date of incurring debt (a) the Total Liabilities to Equity

Ratio does not exceed 7 to 1; and (b) the Indebtedness to Equity Ratio does not exceed 4 to 1;

(i) The Company will not levy any lien or else allow any lien to be levied, except for the permitted liens
(liens existing at the time of the issuance of Notes, their renewals and those liens set forth by the law)
with regard to -all the other assets, when the total amount of the liens does not exceed 5% of the

Company's total assets;

(i) The Company will not be able to dispose of its assets, unless: (a) it receives a consideration at market
value, (b) 75% of the consideration is in cash, (c) the proceeds of the sale are used within 365 days to
(i) pay off debt, (ii) make investments in capital assets in a related company, a permitted business or a

related business, or else (iii) reinvest or purchase additional assets;

In turn, in the Price Supplement of Class XXIV (TC), XXV (TC), XXVI (TC), XXVII (TC), XXVIII (TC), XXXIIl,
XXXV, XXXV, XXXV, XXXVII, XXXIX and XL Notes, the Company has undertaken the following covenant

with regard to the holders of such Notes:

(i) The Company will not levy any lien or else allow any lien to be levied, except for the permitted liens —
such liens existing at the date of the Price Supplement or those to be levied in the future with regard to
all the other assets—, when the total amount of the liens does not exceed 25% of the Company’s total

assets.

At the date of these condensed interim financial statements, the Company has complied with the

abovementioned covenants undertaken.

Please refer to our report dated August 8, 2018

PRICE WATERHOUSE & CO. S.R.L.

(Partner)
C.P.CEE.Cba. N° 21.00004.3
Cr. Andrés Suarez

Certified Public Accountant (U.B.A.)
Professional License No. No. 10.11421.4 — C.P.C.E.Cba.

40



Tarjeta Naranja S.A.
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NOTE 37 — CASH AND CASH EQUIVALENTS — STATEMENT OF CASH FLOWS

06.30.2018 06.30.2017
In Thousands of AR$

Cash 694,888 464,971
Placements of Cash-equivalent Funds 1,279,142 80,860
Bank Overdrafts (626) (269,984)
Total 1,973,404 275,847

NOTE 38 — ADJUSTMENTS TO CALCULATE THE NET CASH FLOWS FROM OPERATING

ACTIVITIES

06.30.2018 06.30.2017

In Thousands of AR$

Provision for Loan Losses 1,687,444 731,463
Provision for Contingencies, Net of Recoveries 15,553 6,847
Provision for Employee Benefit Obligations 327,302 214,580
Provisign for Fees I?ayable to Directors and Members of the 17,328 16,055
Supervisory Committee

Foreign Exchange Gain (3,560) (12,970)
Income from Investments Accounted for Using the Equity Method (149) (1,838)
Decrease in Property, Plant and Equipment 584 156
Decrease in Intangible Assets 2,175 -
Depreciation of Property, Plant and Equipment 54,522 34,726
Amortization of Intangible Assets 71,075 24,781
Total 2,072,274 1,013,800
NOTE 39 — CHANGES IN OPERATING ASSETS

06.30.2018 06.30.2017
In Thousands of AR$

(Increase) in Receivables from Trade (7,237,249) (1,771,535)
(Increase) / Decrease in Other Receivables (56,641) 112,490
Total (7,293,890) (1,659,045)

Please refer to our report dated August 8, 2018

PRICE WATERHOUSE & CO. S.R.L.

(Partner)

C.P.C.E.Cba. N® 21.00004.3

Cr. Andrés Suarez
Certified Public Accountant (U.B.A.)
Professional License No. No. 10.11421.4 - C.P.C_E.Cba.
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NOTE 40 — CHANGES IN OPERATING LIABILITIES

06.30.2018 06.30.2017
In Thousands of AR$

{Decrease) in Employee Benefit Obligations (315,343) (226,636)
Increase in Trade and Other Payables 138,989 189,824
Increase in Tax Liabilities 206,817 46,525
Income Tax Payments (1,195,159) (591,954)
(Decrease) in Other Liabilities (16,797) (25,512)
Contingency Payments (12,698) (2,599)
Total (1,194,191) (610,352)

NOTE 41 — ADDITIONAL INFORMATION ON THE STATEMENT OF CASH FLOWS

The following is the reconciliation of borrowings disclosed in the condensed Statements of Cash Flows at
period-end:

At the Principal Interest and .
Beginning Borrowing | and Interest | Expenses At Peﬁ';oc"
of the Year Payments Payable
Notes (“Obligaciones
Negociables”) 9,476,331 2,672,880 (1,760,533) 1,426,495 11,815,173
Borrowings 137,474 600,000 (147,161) 49,656 639,969
Finance Leases 194,515 - (40,629) 29,311 183,197
Credit Lines - 950,000 (31,191) 72,252 991,061
Total 9,808,320 4,222,880 | (1,979,514) 1,577,714 13,629,400

The following are the financing operations performed during the period that have not generated any cash

movements.

06.30.2018 | 06.30.2017

Notes (“Obligaciones Negociables")
(Class XXXV Series | Notes)

121J8)

Payment in Kind for the Issuance of Class XL Series | and Series Il

Dividends Paid in Kind related to 2017 (Lebacs - Securities [16Y8;

In Thousands of AR$

81,659

225,924

Please refer to our report dated August 8, 2018
PRICE WATERHOUSE & CO. S.R.L.

(Partner)
C.P.C.E.Cba. N° 21.00004.3
Cr. Andrés Suarez
Certified Public Accountant (U.B.A.)
Professional License No. No, 10.11421.4 — C.P.C.E.Cba.
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NOTE 42 — BALANCES AND TRANSACTIONS WITH COMPANIES AND RELATED PARTIES

Tarjeta Naranja S.A. is controlled by Tarjetas Regionales S.A., with legal domicile at Tte. Gral. Juan D. Perén
430 - Piso 19 - Autonomous City of Buenos Aires, which holds 2,823 shares, representing a 99.96% interest
in the capital stock. In turn, Grupo Financiero Galicia S.A., with legal domicile at Tte. Gral. Juan D. Perén
456, 2° Piso, Autonomous City of Buenos Aires, has an 83% equity interest in Tarjetas Regionales S.A.

The Ordinary and Extraordinary Shareholders’ Meeting of Banco de Galicia y Buenos Aires S.A. held on
December 14, 2017 decided to initiate a corporate reorganization process involving the split-off of a portion
of the Bank's assets, comprised by its 77% equity interest in Tarjetas Regionales S.A. to be merged into its
controlling company, Grupo Financiero Galicia S.A., effective January 1, 2018.

Tarjetas Cuyanas S.A. was a corporation incorporated in Argentina, with domicile at Belgrano 1415, City of
Mendoza, Argentina, which held 24 shares, representing 1% of the Company's capital stock. As detailed in
Note 47, Tarjetas Cuyanas merged into Tarjeta Naranja, effective October 1, 2017.

Procesadora Regionales S.A. is a corporation incorporated in Argentina, with domicile established at Av.
Paseo Colén 748, Piso 4, Autonomous City of Buenos Aires, and holds 1 share accounting for 0.4% of the
Company’s capital stock.

The following are Tarjeta Naranja S.A.’s balances with related companies as of June 30, 2018:

Companies under Section 33 of Law No. 19550
X Tarjetas
Buonos Ares S, | Regionales | Tota

In Thousands of AR$
ASSETS
Cash and Cash Equivalents 61,219 - 61,219
Other Receivables 26,378 - 26,378
Total Current Assets as of 06.30.2018 87,597 - 87,597
Total Assets as of 06.30.2018 87,597 - 87,697
LIABILITIES
Trade and Other Payables 268,835 - 268,835
Borrowings 27,579 - 27,579
Other Liabilities - {373,864) (373,864)
Total Current Liabilities as of 06.30.2018 296,414 (373,864) (77,450)
Borrowings 156,244 - 156,244
Total Non-current Liabilities as of 06.30.2018 156,244 - 156,244
Total Liabilities as of 06.30.2018 452,658 (373,864) 78,794

Please refer to our report dated August 8, 2018

PRICE WATERHOUSE & CO. S.R.L.

{Partner)
C.P.C.E.Cba. N° 21.00004.3
Cr. Andrés Suarez
Certified Public Accountant (U.B.A.)
Professional License No. No. 10.11421.4 - C.P.C.E.Cba.
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Tarjeta Naranja S.A.

Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95
Notes to the Condensed Interim Financial Statements (Continued)

For the six-month period ended June 30, 2018, presented in comparative format
Expressed in thousands of Argentine Pesos
(Free Translation from the Original in Spanish for Publication in Argentina)

NOTE 42 - BALANCES AND TRANSACTIONS WITH COMPANIES AND RELATED PARTIES

(CONTINUED)

The following are the transactions carried out by Tarjeta Naranja S.A. with related companies during the

period ended June 30, 2018:

Companies under Section
33 of Law No. 19550

Banco de Galicia y Buenos
Aires S.A.

In Thousands of AR$

REVENUES

Revenues from Services 60,344
Totals as of 06.30.18 60,344
EXPENSES

Rentals (1,366)
Bank and Financial Interest (31,820)
Bank Expenses (7.873)
Professional Fees (11,698)
Totals as of 06.30.18 (52,757)

Please refer to our report dated August 8, 2018

PRICE WATERHOUSE & CO. S.R.L.

(Partner)

C.P.C.E.Cba. N* 21.00004.3
Cr. Andrés Suarez

Certified Public Accountant (U.B.A.)
Professional License No. No. 10.11421.4 — C.P.C.E.Cba.

45




ot
'8A0'T'D°d'D ~ ¥ LZPL |0 'ON "ON 85U80IT [BUCISSBJ0Id
('v&'n) welunosoy oland paiked
ZaIeng salpuy ‘19
£70000'LZ N 890°3'D'd'D

(Jouped)

1Y'S '00 ¥ ASNOHYILYM 301dd
810z ‘8 1snbny pajep Hodal 1no 0} Jajal aseald

[fogs) {06.°1) {oog's2) 2 3 (69z'851) 81°0£°90 40 Se s[ejo]]
- " (€0L'11) - - - soueleg
i - (z61'91) - - - saa4 ,sl0joang
- = i - = (69zZ'851) 5994 [BUDISS3}0.d
(0£5) (062'1) - - - - sieusy
S3IASNIdX3
r 2 = 809°L 9612l 0gs 81°0£°90 JO s S|E10]
B z = car e - Buioueul Wols senuaAdy
i e = gzL'L 96L'zel 0gs S9OIAIDG WO SANUBADY
SINNIAIY
$uV J0 spuesnoyl uj
|auuosiad - 4 V'S
o For TH'S V'S soinbag
V'S $210100 | "v's uspjog EmEM%vw:mE iz enbikd S MMNE_”_M__.HWNM
SaIled pajelad JoUl0

2102 '0€ aunp papus polad ay; Buunp ssiped pajelsl Jaylo Yyim y'S efuelen elalie] Aq 1no paules suoljoesuel; sy} a.e Buimool ay |
(Q3INNILNOD) S3ILYVd AILV1IY ANV STINVJINOD HLIM SNOILOVSNVY.L ANV SIONVIVE — 2¥ 310N

(eunguabiy uj uoneolgnd 104 ysiueds ui [euiBuQ oy} woJj uone|suel] sald)
sosad suljuably jo spuesnoy} Ul pessaidxg
Jewuo} aajjesedwos Ul pajuasald ‘gLOzZ ‘0E sunr papus pouad Yuow-xXIs ay} 104
(penuijuon) syuawaje)g [elduURUI4 WIDIU| PASUSpPUO) dY) 0} S8JON
G6/¥T IO/ LG8S "0d €9€| ON :92l1awwod jo Aysibay olqnd 8y} yum jequinN uonelisibey

"v'S eluereN ejalie]



Tarjeta Naranja S.A.
Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95

Notes to the Condensed Interim Financial Statements (Continued)
For the six-month period ended June 30, 2018, presented in comparative format
Expressed in thousands of Argentine Pesos
(Free Translation from the Original in Spanish for Publication in Argentina)

NOTE 42 — BALANCES AND TRANSACTIONS WITH COMPANIES AND RELATED PARTIES
(CONTINUED)

The following are Tarjeta Naranja S.A.’s balances with related companies as of December 31, 2017:

Companies under Section 33 of Law No. 19550
Banco de Galicia
y de Buenos Total
Aires S.A.
In Thousands of AR$

ASSETS

Cash and Cash Equivalents 61,146 61,146
Other Receivables 53,885 53,885
Total Current Assets as of 12.31.2017 115,031 115,031
Total Assets as of 12.31.2017 115,031 115,031
LIABILITIES

Trade and Other Payables 269,097 269,097
Borrowings 26,699 26,699
Total Current Liabilities as of 12.31.2017 295,796 295,796
Borrowings 167,854 167,854
Total Non-current Liabilities as of 167,854 167,854
Total Liabilities as of 12.31.2017 463,650 463,650

Please refer to our report dated August 8, 2018

PRICE WATERHOUSE & CO. S.R.L.

(Partner)
C.P.C.E.Cba. N* 21.00004.3
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Tarjeta Naranja S.A.
Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95
Notes to the Condensed Interim Financial Statements (Continued)
For the six-month period ended June 30, 2018, presented in comparative format
Expressed in thousands of Argentine Pescs
(Free Translation from the Original in Spanish for Publication in Argentina)

NOTE 42 - BALANCES AND TRANSACTIONS WITH COMPANIES AND RELATED PARTIES
(CONTINUED)

The following are the transactions carried out by Tarjeta Naranja S.A. with related companies during the
period ended June 30, 2017:

Companies under Section
33 of Law No. 19550

Banco de Galicia y Buenos
Aires S.A.

In Thousands of AR$

REVENUES

Revenues from Services 150,000
Total as of 06.30.17 150,000
EXPENSES

Rentals (788)
Bank and Financial Interest (35,233)
Bank Expenses (16,265)
Total as of 06.30.17 (52,286)

Please refer to our report dated August 8, 2018
PRICE WATERHOUSE & CO. S.R.L.

(Partner)

C.P.C.E.Cba. N° 21.00004.3
Cr. Andrés Suarez

Certified Public Accountant (U.B.A.)
Professional License No. No. 10.11421.4 - C.P.C.E.Cba.

49



0§

'®q0'3°0'd’D — ¥'1ekL 1’0l "ON "ON 85Ul |BUOISSBj0Id

('v'@'n) Weunoxy aland pauiad

Zaleng salpuy 10
£0000°LZ N '299'3'0°d'D

(Jauped)

TS '0D % ASNOHYILYM 3D1dd

810z ‘g 1snbny pajep podal ano o} Jajel ases|d

(ves's) . (vey) (61e1) (e¥v'6) - - (£20°89)
- . - - (6¥+'6) - . -
(rzL's) - - - = = - (£z0'89)
- E (vey) (BLE'L) - - - -
. 1£8'6 - - - 1WA €9L°1Z1 £sP
- 1£8'6 - - - - - -
z z = = - 195 - -
. . = : 2 G611 £9l'LZt £5¥
$4V jo spuesnoyy uj
v's |euolbay m:_.h.mmm.i [3uuosiad “T'Y'S Inzy V'S V'S
i ouumomok_ Em._o:mc_"_ V'S 940109 | 'Y'S usp|oD EoEMmm:ms_ snbieq soinbag sajeuo|bay
eueduwon ay Biolles) Sezuelqoy

salued pajejay Jaylo

L1°0€°90 40 se |ejoL
Salees

$994 [BUOISS3j01d

slejusy

S3ASNALX3

41°0€°90 jo se |ejol
sjuno2oy Buyosyn Buleaq
-}saJ9ju| pue sysodaq swi] uo }saIa|
Buioueulq wol sanuaAay
S8BT WO SBNUBASY
SINN3IATY

12102 '0€ aunp papus polad ay) Buunp sajped pajejal Jayjo yim g eluele ejalie] Aqino palues suoljoesuel) ay ale Buimo|os ayl

(Q3aNNILNOD) S3ILYVd A3LV13Y¥ ANV SIINVANOD HLIM SNOILOVSNVYL ANV SIONVIVE - Z¥ 3LON

(eunuabiry U uoiea|gNd Joj ysiueds i [euiBluO 8y} Woy uone|suel] aald)
sosad aunuably Jo spuesnoy ul passaldxg
jewuo} saneledwod ul pajuasald ‘'gLOz '0g sunr papue polad Yuow-xis ay) 104
(panunuog) sjuswvlels [eloueUl{ WLIBJU| PASUSPUOY dY} O} SBJON
G6/¥T 'IOA LG8S 04 €9€1 "ON :@218wwo) jo Ajsibay aljqnd 8y} ypm JaquinN uoielisibay

'v'S eluesen ejalie]




Tarjeta Naranja S.A.
Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95
Notes to the Condensed Interim Financial Statements (Continued)
For the six-month period ended June 30, 2018, presented in comparative format

Expressed in thousands of Argentine Pesos
(Free Translation from the Original in Spanish for Publication in Argentina)

NOTE 43 - RESTRICTED ASSETS
Liens in Force

As of June 30, 2018 and December 31, 2017, liens for a total amount of AR$ 1,943 and AR$ 1,143,
respectively, have been levied on funds deposited in checking accounts opened by the Company at several
financial institutions. Since the appropriate defenses have been filed during such legal proceedings to
safeguard the Company’s interests, the seized funds have been included in these condensed interim financial
statements under “Other Receivables”.

Covenants Undertaken

The commitments undertaken by virtue of Class XXIV (TC), XXV (TC), XXVI (TC), XXVII (TC), XXVIII (TC),
XXX, XXXV, XXXV, XXXV, XXXV XXXV and XXXIX Notes (“Obligaciones Negociables”) issued by
the Company are mentioned in Note 36.

Security Deposits

As of June 30, 2018 and December 31, 2017, the Company has paid AR$ 4,741 and AR$ 4,653, respectively,
for security related to certain buildings lease agreements. The se funds have been included in these
condensed interim financial statements under "Other Receivables"”.

Restriction on the Distribution of Dividends

The Company’s Ordinary and Extracrdinary Shareholders’ Meeting held on March 16, 2006 resolved to
define the following policy for the distribution of dividends: i) to keep under Retained Earnings those retained
earnings corresponding to years prior to 2005 and, therefore, not to distribute them as dividends, and ii) to
set as maximum limit for the distribution of dividends 25% of the liquid and realized income for each year as
from 2005. These restrictions shall remain in full force as long as the Company’s equity remains below AR$
300,000. Thus, the policy for the distribution of dividends approved by the Company’s Board of Directors at
its meeting held on January 4, 2006 has been ratified.

Furthermore, in the Price Supplement of Class XXXVI| Notes, the Company agreed not to distribute
dividends: i) that exceed 50% of the Company’s net profit accrued since January 1, 2017 plus the net profit
accrued during the year ended December 31, 2017, net of restricted payments made in 2016, and ii) when
(a) the Total Liabilities to Equity Ratio does not exceed 7 to 1, and (b) the Indebtedness to Equity Ratio does
not exceed 4 to 1.

Please refer to our report dated August 8, 2018

PRICE WATERHOUSE & CO. S.R.L.
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Registration Number with the Public Registry of Commerce: No. 1363 Fo. 5857 Vol. 24/95

Notes to the Condensed Interim Financial Statements (Continued)

For the six-month period ended June 30, 2018, presented in comparative format
Expressed in thousands of Argentine Pesos
(Free Translation from the Original in Spanish for Publication in Argentina)

NOTE 44 —INFO RMATION ABOUT EXPENSES AND THEIR ALLOCATION UNDER SECTION 64
SUBSECTION B) OF LAW 19550

Fra—— Totals as of Administrative Marketing Totals as of
06.30.2018 Expenses Expenses 06.30.2017
In Thousands of AR$

Directors and Supervisory Committee Members' Fees 17,328 17,328 - 16,055
Bonuses for the Personnel 168,705 52,299 116,406 126,248
Compensation and Social Security Charges 1,487,316 517,411 969,905 955,925
Taxes, Rates and Contributions 1,136,319 209,923 926,396 733,910
Travel Expenses and Per Diem 30,927 10,765 20,162 22,272
Maintenance of Equipment and Buildings 40,274 39,868 406 30,483
Depreciation of Property, Plant and Equipment 54,522 38,165 16,357 34,726
Amortization of Intangible Assets 71,075 71,075 - 24,781
Rentals 105,302 8,481 96,821 65,683
Stationery and Office Supplies 24,944 6,377 18,567 17,176
Opening of Accounts 33,579 - 33,579 22,147
Publicity and Advertising 200,255 - 200,255 147,361
Donations 1,993 1,993 - 1,882
Electricity, Natural Gas and Communications 65,426 42,106 23,320 39,476
Third Parties' Fees 310,169 214,265 95,904 127,092
Insurance and Security Services 128,936 5,627 123,309 94,011
Bank and Financial Expenses 27,845 27,845 - 31,520
Regular Mail Services 18,811 2,921 15,890 18,027
Eiﬁzgﬁgﬁ ;c;rA(?r,:‘);TJr:gr;:ri]aArRr’:apfsrts and Procedures for the 156,965 156,965 . 67,519
Collection Expenses 321,074 321,074 - 188,558
General Expenses 344,934 135,030 209,904 226,428
Expenses for Telephone Sale Channel 166,286 - 166,286 82,560
Printing and Distribution Expenses 171,200 - 171,200 151,712
Cleaning Expenses 35,186 10,426 24,760 20,893
Special Promotions 59,231 - 59,231 26,103
Expenses from Call Center Services 78,965 60,444 18,521 62,422
Totals as of 06.30.2018 (1) 5,257,567 1,950,388 3,307,179

Totals as of 06.30.2017 1,221,025 2,113,945 | (1) 3,334,970

(1)  Total marketing and administrative expenses correspond with the amount of the lines “Costs of Services” and “Total Operating Expenses”

in the Condensed Statement of Profit or Loss.

Please refer to our report dated August 8, 2018
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Notes to the Condensed Interim Financial Statements (Continued)
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(Free Translation from the Original in Spanish for Publication in Argentina)

NOTE 45 — FOREIGN CURRENCY ASSETS AND LIABILITIES

Am?;'g;::;:;:yp o Cirranit Amount in Amount in
Items Currency (in Exchange cArgentine Auganting
Thousands of U.S. Rate urrency as Eurranty a8
Dollars) of 06.30.2018 | of 12.31.2017
In Thousands of AR$
ASSETS
CURRENT ASSETS
Cash and Cash Equivalents
Deposits in Argentina uss 65.77 284 4,708 2,274
Deposits Abroad uss 8.73 28.4 248 102
Total Current Assets 4,956 2,376
NON-CURRENT ASSETS
Other Receivables
Security Deposits uss 25 28.4 710 460
Total Non-current Assets 710 460
Total Assets . 5,666 2,836
LIABILITIES
CURRENT LIABILITIES
Trade and Other Payables
Collections on Account of Third Parties - 27,143
Total Current Liabilities - 27,143
Total Liabilities - 27,143

US$: United States Dollars.

Please refer to our report dated August 8, 2018
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NOTE 46 —- DOCUMENTATION FILING

On August 14, 2014, the National Securities Commission issued General Resolution No. 629, whereby
it introduces changes to its regulations regarding the filing and keeping of commercial books, corporate
books and the accounting records.

In compliance with Section 26 of Part VIl of Chapter IV of Title Il of the Regulations (N.T. 2013, as
amended), it is reported that the Company has entrusted the following third-party suppliers with the
deposit of certain old information:

Person in Charge of the Deposit Location

Ruta 5 km 4 1/2 - Camino a Alta Gracia —

File Management Com S.R.L. (FMC) Province of Cérdoba

Ruta 36, 31.5km (Plant 3) - Florencio Varela

Administradora de Archivos S.A. (ADEA) . hegumilt Aol

25 de mayo 821 — Dorrego — Guaymallen -

DataB i A
ataBox de File S.A Mendoza

In addition, it is evidenced that the detail of the documentation for safekeeping is made available at
the registered office.

NOTE 47 - MERGER BY ABSORPTION OF TARJETAS CUYANAS S.A.INTO TARJETA NARANJA
S.A.

On September 5, 2017, Tarjeta Naranja S.A. (the “Absorbing Company”) and Tarjetas Cuyanas S.A.
(the “Absorbed Company”) entered into a preliminary merger agreement, whereby Tarjeta Naranja
S.A. merged into the assets and liabilities of Tarjetas Cuyanas S.A., effective October 1, 2017.

Then, on October 24, 2017, the shareholders of the Tarjeta Naranja S.A. and, on October 23, 2017,
the shareholders of Tarjetas Cuyanas S.A., both gathered at the General Extraordinary Shareholders’
Meeting of such companies, approved of the merger by absorption of Tarjetas Cuyanas S.A. into
Tarjeta Naranja S.A., as well as the dissolution of the former without liquidation.

The merger by absorption was completed abiding by the provisions of Sections 77 and 78 of Law No.
20628.

In the face of Tarjetas Cuyanas S.A.’s merger into Tarjeta Naranja S.A., which entailed a capital
increase in Tarjeta Naranja S.A. due to the inclusion of Tarjetas Cuyanas S.A's assets, Tarjetas
Regionales S.A. (the controlling company of both companies) received 447 ordinary shares of Tarjeta
Naranja S.A., with a face value of AR$ 10,000 and one voting right each, in exchange for the 3,200,950
shares it held in Tarjetas Cuyanas S.A.'s capital stock.

According to the Argentine General Companies Law, Tarjeta Naranja S.A., which held 1.000005% of
Tarjetas Cuyanas S.A.'s capital stock before the merger, was not allowed to purchase its own shares
by reason of the capital increase; hence, it did not receive the share exchange. The shares held by
Tarjeta Naranja S.A. in Tarjetas Cuyanas S.A.'s capital stock that were merged into Tarjeta Naranja
S.A. as a consequence of Tarjetas Cuyanas S.A.'s absorption were canceled following a capital stock
reduction. As part of said reorganization and as mentioned above, Tarjeta Naranja S.A. decided to
increase its capital stock by AR$ 4,470,000, represented by 447 ordinary shares, with a face value of
AR$ 10,000 and one voting right each, delivered to Tarjetas Regionales S.A. in exchange.

Please refer to our report dated August 8, 2018
PRICE WATERHOUSE & CO. S.R.L.

(Partner)

C.P.C.E.Cba. N° 21.00004.3
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NOTE 47 - MERGER BY ABSORPTION OF TARJETAS CUYANAS S.A.INTO TARJETA NARANJA
S.A. (CONTINUED)

At the same time, Tarjeta Naranja S.A. decided to reduce its capital stock by 23 ordinary shares of its
own capital stock, with a face value of AR$10,000 and one voting right each, deriving from the merger
by absorption with Tarjetas Cuyanas S.A. Accordingly, Tarjeta Naranja S.A.’s definitive capital stock
amounts to AR$ 28,240,000, represented by 2,824 ordinary shares, with a face value of AR$ 10,000
and one voting right each.

Following the transaction, Tarjeta Naranja S.A. equity interests were as follows: (i) Tarjetas Regionales
S.A.: 2,823 shares with a face value of AR$ 10,000 and (ii) Procesadoras Regionales S.A.: 1 share
with a face value of AR$ 10,000.

For accounting purposes, since Tarjeta Naranja S.A. and Tarjetas Cuyanas S.A. are subsidiaries of
Tarjetas Regionales S.A., the transaction was not eligible to be accounted for as a business
combination under IFRS 3 “Business Combinations,” but rather as a business reorganization within
the same business group.

According to Tarjeta Naranja S.A.’s accounting policies, the "predecessor method” was used, pursuant
to which the assets and liabilities of the absorbed entity are taken at their book value, with
measurement at fair value not being required. In addition, no goodwill arose from the transaction.
Any difference between the consideration delivered and the aggregate book value of the acquiree’s
assets and liabilities on the transaction date is disclosed in equity.

In turn, the balances are disclosed as per the prospective method, pursuant to which the absorbed
entity’s profits or losses and balance sheet are included prospectively, commencing on the date on
which the merger took effect, that is, October 1, 2017.

Tarjetas Cuyanas S.A.'s assets and liabilities as of October 1, 2017, included as a result of the merger,
arise from the following table (figures expressed in thousands of Argentine Pesos):

ASSETS LIABILITIES
CURRENT ASSETS CURRENT LIABILITIES
Cash and Cash Equivalents 482,725 | Trade and Other Payables 1,801,287
Receivables from Trade 4,725,293 | Borrowings 484,175
Other Receivables 28,203 | Employee Benefit Obligations 65,092
Current Tax Liabilities 79,657
Total Current Assets 5,236,221 | Other Liabilities 21,283
NON-CURRENT ASSETS Provision for Income Tax, Net 32,862
Receivables from Trade 33,756 | Total Current Liabilities 2,484,356
Other Receivables 1,672 | NON-CURRENT LIABILITIES
Deferred Tax Assets 222,745 | Borrowings 1,984,546
Investments in Other Companies 57,958 | Provisions 15,885
Property, Plant and Equipment 36,668 | Total Non-current Liabilities 2,000,431
Intangible Assets 26,771 Total Liabilities 4,484 787
Total Non-current Assets 379,570 Sﬁgfgg{ﬁ:ﬁg”‘abb to the Company’s 1,131,004
Total Assets 5,615,791 | Total Liabilities and Equity 5,615,791

Please refer to our report dated August 8, 2018
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NOTE 47 - MERGER BY ABSORPTION OF TARJETAS CUYANAS S.A. INTO TARJETA NARANJA
S.A. (CONTINUED)

It should be noted that when the prospective method is used, the financial statements do not reflect
the profits or losses of the acquiree during the previous period to the transaction. The previous year's
amounts are not adjusted either. Accordingly, for the purposes of understanding the comparative
changes in profits or losses for the year, the effects of the merger by absorption of this business on
the results of operations can be found in Note 5 — Segment Information, under the column entitled
“Nevada”.

NOTE 48 — PORTFOLIO ASSIGNMENT

As of June 30, 2018, the Company entered into Credit Portfolio Assignment agreements, as detailed
below;

Date Trustee Sale Price Pc:rtfolio
Assignment
04/06/2018 Comafi Fiduciario Financiero S.A. 33.893 302,617
(Frankel)
06/22/2018 Comafi Fiduciario Financiero S.A. 12,673 139,106
(Frankel)
06/22/2018 Banco Comafi S.A. 31,287 343,431

The above-mentioned agreements have been executed as portfolio assignment without recourse.
Accordingly, the Company has substantially transferred the risks and rewards inherent to the
ownership of the financial asset.

Please refer to our report dated August 8, 2018
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Tarjeta Naranja S.A.

Additional Information to the Notes to the Condensed Interim Financial
Statements

As of June 30, 2018

Expressed in thousands of Argentine Pesos
(Free Translation from the Original in Spanish for Publication in Argentina)

1. LEGAL SYSTEMS

There are no significant or specific legal systems entailing contingent expiration or resurgence
of benefits envisaged by those regulations.

2. COMPANY ACTIVITIES

Indicators of the Company’s activities are described in the Summary of Activity.

3. CLASSIFICATION OF RECEIVABLES FROM TRADE, OTHER RECEIVABLES AND
DEFERRED TAX ASSETS BY MATURITY DATE

a) Past-due Receivables from Trade as of June 30, 2018:

Before 06.30.17

Between 06.30.17 and 12.31.17
Between 12.31.17 and 03.31.18
Between 03.31.18 and 06.30.18

Subtotal
Provision for Loan Losses (1)

Total Past-due Receivables

Receivables from
Trade

In Thousands of
AR$

346,553
930,244
989,055
1,713,746

3,979,598
(2,025,700)

1,953,898

(1) The difference of AR$ 776,430 with respect to the total provision for loan losses for AR$ 2,802,130

corresponds to a global provision for the (undue) performing commercial portfolio.

b) Other Receivables and Deferred Tax Assets with No Fixed Term as of June 30, 2018:

Other Receivables

Deferred Tax
Assets

In Thousands of AR$

No Fixed Term

(1) 5672 ]

668,559

(1) Other Receivables with No Fixed Term: AR$ 931 are recorded as other current receivables and AR$ 4,741 are

recorded as other non-current receivables in the Balance Sheet.

Please refer to our report dated August 8, 2018

PRICE WATERHOUSE & CO. S.R.L.

(Partner)

C.P.CE.Cba, N° 21,00004,3
Cr. Andrés Suarez
Certified Public Accountant (U.B.A.)
Professional License No. No. 10.11421.4 - C.P.C.E.Cha.

57
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¢) Receivables from Trade and Other Receivables to Become Due as of June 30, 2018:

Current

Provision for Loan Losses (1)
Non-current

Receivables
from Trade

Other

Receivables

In Thousands of AR$

09/30/18
12/31118
03731119
06/30/19

22,610,511
6,944,825
3,718,695
1,620,739
(776,430)
1,533,374

246,364
14,463
9,307
9,171

1,505

(1) The difference of ARS$ 2,025,700 with respect to the total provision for loan losses for AR$ 2,802,130

corresponds to a provision for past-due receivables included in paragraph a).

4. CLASSIFICATION OF DEBT BALANCES BY MATURITY DATE

a) Past-due Debts as of June 30, 2018:

There are no past-due debts as of June 30, 2018.

b) Debts with No Fixed Term as of June 30, 2018:

As of June 30, 2018, we have AR$ 8 of qualification bonds received from Directors, as

required by Law No. 19550.

¢) Debts to Become Due as of June 30, 2018:

Current
09/30/M18
12/31/18
03/31M19
06/30/19
Non-current

Trade and ] Employ_ee Current — . Other

Other Borrowings Benefit _Tax. Provision | Liabilities
Payables Obligations Liabilities
In Thousands of AR$

16,168,414 579,824 414,525 862,786 - 20,335
849,401 - 27,723 - - -
452 983,606 54,297 - - -
99 1,831,514 79,299 - 236,363 363,759
- 10,234,456 - - - -

Please refer to our report dated August 8, 2018
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Tarjeta Naranja S.A.
Additional Information to the Notes to the Condensed Interim Financial
Statements
As of June 30, 2018 (Continued)
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5. CLASSIFICATION OF RECEIVABLES FROM TRADE, OTHER RECEIVABLES AND
DEFERRED TAX ASSETS BY THEIR FINANCIAL EFFECTS

a) Receivables from Trade, Other Receivables and Deferred Tax Assets in Argentine Pesos
and U.S. Dollars.

Receivables Other Deferred Tax
from Trade Receivables Assets
In Thousands of AR$
In Argentine Pesos 40,407,742 285,772 668,559
Provision for Loan Losses AR$ (2,802,130) - -
In Foreign Currency - 710 -
Provision for Loan Losses US$ - - -

b) The balances of Receivables from Trade, Other Receivables and Deferred Tax Assets
are not subject to any adjustment clause.

¢) Interest-bearing and Non-interest bearing Receivables from Trade, Other Receivables
and Deferred Tax Assets.

Receivables Other Deferred Tax
from Trade Receivables Assets

In Thousands of AR$

Interest-bearing Balances 15,759,020 - -

Non-interest Bearing Balances 24,648,722 286,482 668,559

6. CLASSIFICATION OF DEBTS BY THEIR FINANCIAL EFFECTS

a) Debts to Become Due in Argentine Pesos and U.S. Dollars

Trade and Current Income
Other Borrowings Emgl;)lye;ig:i:eﬁt Tax Tax Liaolati?iet!:
Payables 9 Liabilities | Provision e
In Thousands of AR$
::',‘eso’:rge”t'”e 17,018,366| 13,629,400 575,844 | 862,786|  236,363| 404,102
In Foreign ) ) ) ) _
Currency B

b) Debt balances are not subject to any adjustment clause.

Please refer to our report dated August 8, 2018
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¢) Interest-bearing and Non-Interest Bearing Debts:

Trade and Employee Current lRodis Tk Other
Other Borrowings Benefit Tax Provisia Liabilities
Payables Obligations | Liabilities tal R
In Thousands of AR$
Interest-bearing
Balances - 13,071,368 - - - B
Non-interest
Bearing Balances 17,018,366 558,032 575,844 862,786 236,363 | 404,102

7. INVESTMENT IN COMPANIES

As of June 30, 2018, the Company holds a 5% interest in Cobranzas Regionales S.A.

8. RECEIVABLES FROM OR LOANS GRANTED TO DIRECTORS AND SUPERVISORY

COMMITTEE MEMBERS

As of June 30, 2018, there are advances to directors and supervisory committee members for
ARS$ 4,988, but there are no receivables from or loans granted to supervisory committee members
and supervisory committee members’ or directors’ relatives up to the second grade of
consanguinity, except for the regular use of their credit cards.

9. INVENTORY
The Company does not have any inventories.
10. VALUATION OF INVENTORIES

The Company does not have any inventories.

11. TECHNICAL REVALUATION OF PROPERTY, PLANT AND EQUIPMENT

The Company does not have any property, plant and equipment that have been technically

revaluated.

12. OBSOLETE PROPERTY, PLANT AND EQUIPMENT

The Company does not have any obsolete property, plant and equipment bearing book value.

13. INVESTMENT IN OTHER COMPANIES

There are no investments in companies in excess of the maximum value set forth by Section 31

of the Argentine General Companies Law.

14. RECOVERABLE VALUES

The recoverable value of property, plant and equipment is their value in use determined by the
possibility of absorbing depreciation charges with the income reported by the Company.

Please refer to our report dated August 8, 2018
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15. INSURANCE

The following are the insurance policies hired by the Company:

INSURED
INSURANCE INSURANCE EXPIRATION BOOK
POLICY No. COMPANY . NSURANGE TYPE DATE AMOUNT VALUE
{(In Thousands)
Civil Liability Multi-Peril Operational
156749 CHUBB [RELIFanES 04/15/2019 ARS 20,000
839455 BERKLEY Theft 04/15/2019 US$ 340
160017687 ZURICH Excess Liability 04/15/2019 ARS 18,000
985235 CHUBB Commercial Buildings Security 06/30/2019 AR$ 209
842927 CHUBB Civil Liability Work 04/15/2019 ARS 5,000
EPEC Award Process in Public
2240410 CHUBB Services and/or Supplies Annual Renewal ARS 3,000
Lease Surety - Commercial
2242053 CHUBB Buildings 05/31/2019 ARS 244
2249342 CHUBB Surety - Preliminary Injunctions 08/10/2018 ARS 1,065
2248879 CHUBB Security for Lease—- MARSCIO 08/07/2018 ARS 204
210118215 ZURICH Surety 09/12/2018 ARS 30
ASEGURADORA
1313493 DE CREDITOS Y Store Surety 09/27/2018 ARS 27
GARANTIAS S.A.
984212 CHUBB House Surety 06/22/2019 ARS 349
4545536 RSEA - SURA Motorbike Insurance 10/15/2018 ARS$ 6,000
824033 CAUCIONES S.A. | Surety for the Municipality of Mordn | 09/01/2018 ARS$ 1,004
1004104 CHUBB Lease Surety 12/12/2018 ARS$ 250
1004103 CHUBB Lease Surety 12/12/2018 ARS 705
GALICIA Surety for the Government of the
T SEGUROS S.A. | Province of Santiago del Estero | /\nual Renewal ARSA2
10408 GALICIA Surety for the Municipality of Salta | Annual Renewal ARS 342
SEGUROS S.A.
GALICIA .
100602 SEGUROS SA. Credit Insurance Monthly Renewal ARS 3,660
GALICIA .
100585 SEGUROS SA. Credit Insurance Monthly Renewal ARS 4,257
51773 MAPFRE Credit Insurance Monthly Renewal ARS 274
46070 MAPFRE Credit Insurance Monthly Renewal ARS$ 134
5022998 VICTORIA Credit Insurance Monthly Renewal ARS$ 77
5022997 VICTORIA Credit Insurance Monthly Renewal ARS$ 28
SANCOR Group Life Insurance Required by
659130 SEGUROS S.A Lav 03/01/2019 ARS$ 252
GALICIA Life Insurance for Employees Out of
100686 SEGUROS S.A. Collective Bargaining Agreement Qrian=a1a ARS 273481
GALICIA Group Life Insurance Required by
500605 SEGUROS S.A. Law 10/01/2019 ARS 204,930
33000292 ZURICH Personal Accidents 09/01/2018 ARS$ 1,000
8171809 ZURICH Homeowners' Insurance 12/18/2018 ARS$ 3,300

Please refer to our report dated August 8, 2018
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16. PROVISIONS

Current provisions exceed 2% of equity. Under IFRS, for the calculation of the provision for loan
losses, the Company analyzes the historical losses of its portfolio in order to estimate the losses
related to receivables from trade incurred as of the date of the financial statements, but that have
not been individually identified, according to the guidelines set out in IAS 39. In addition, the
historical ratios are adjusted, if appropriate, to include recent information that reflects the
economic conditions as of the closing date of the financial statements, trends of behavior of
customers in each portfolio segment and any other information that could affect the estimation of
the provision for loan losses related to receivables from trade. Several factors may affect
Management's estimation of the provision for loan losses, including the volatility of the likelihood
of loss, migrations and estimates of the severity of losses.

17. CONTINGENCIES

There are no significant contingent situations as of June 30, 2018, which have not been given
accounting recognition.

18. DIVIDENDS ON PREFERRED SHARES
There are no preferred shares.
19. RESTRICTIONS ON THE DISTRIBUTION OF RETAINED EARNINGS

Restrictions on the distribution of retained earnings are detailed in Note 43 to the condensed
interim financial statements as of June 30, 2018.

Please refer to our report dated August 8, 2018
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As of June 30, 2018, we had 3,043 open accounts under the Naranja brand and 675 open
accounts under the Nevada brand, out of which 108 accounts bear both brands.

Transactions for the six-month period grew by 8% vis-a-vis the same period the previous year,
while combined transactions (Naranja and Nevada) rose by 28%. In turn, average consumption
per active account (purchases in stores, personal loans, cash advances and cash withdrawals
from ATMs) during the period experienced a 40% increase in nominal terms, compared to the
same six-month period the previous year. If we take into consideration total consumption (Naranja
and Nevada), such increase stands at 33%.

Profit before Income Tax as of June 30, 2018 was AR$ 2,164,440, and Equity amounted to AR$
8,771,283.

Sources of Financing

During the first six months of 2018, the Company entered into new Credit Line arrangements in
the amount of AR$ 950,000 and new Borrowings in the amount of AR$ 600,000.

Within the framework of the Global Program for the Issuance of Notes (“Obligaciones
Negociables”), on February 14, 2018 the Company issued Class XXXIX Notes (“Obligaciones
Negociables”) for a total amount of AR$ 754,539; while on April 10, 2018, the Company issued
Class XL Notes (“Obligaciones Negociables”) for a total amount of AR$ 2,000,000. This last
issuance was carried out in two series: Series | for an aggregate principal amount of AR$ 597,500
at 18 months with principal and interest payable upon maturity and 25.98% fixed rate; and Series
Il for an aggregate principal amount of AR$ 1,402,500 at 30 months, with interest being payable
on a quarterly basis and principal upon maturity. The interest rate is variable Badlar plus a 3.69%
margin, with a minimum of 27% for two interest periods.

Additionally, during the first six months of the year, the Company repaid principal and interest with
regard to Notes (“Obligaciones Negociables”), Borrowings and Finance Leases for AR$
2,061,173.

Review of Operations as of June 30
Merger with Nevada

The Company initiated the deployment of a rollover strategy aimed at combining operations. In
May, the Company deployed the first stage of such strategy, including the cities of Resistencia,
Corrientes, Formosa, Neuquén, Cipolletti, General Roca, Cutral Cé, Zapala, General Pico and
Santa Rosa de La Pampa. As a result of this process, over 56 thousand customers migrated their
accounts to the Naranja brand. In addition, 40 employees of Nevada were transferred to join
Naranja's teams.

Digital Evolution and Customer’s Experience

The Company redesigned account statements, providing better information and enhancing the
layout of the most appealing topics to customers.

In June, 20% of approved account openings were applied for through digital channels. Cards can

be applied for from anywhere in the country and additional cardholders may become primary
cardholders through an entirely digital process.

Please refer to our report dated August 8, 2018
PRICE WATERHOUSE & CO. S.R.L.

(Partner)

C.P.C.E.C. No. 21.00004.3 Alejandro Asrin
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During the reporting period, the Company made improvements to Naranja Online and the App,
enhancing the customer experience when paying their account statements, applying for a loan,
or subscribing to the HBO product.

The Company also deployed an Advanced Analytics tool named “Proximo Producto a Comprar”
(Next Product to Buy), which predicts the likelihood that a customer will buy a new product in
order to boost sustainable sales.

Promotions and Benefits

During the summer, customers were offered discounts of up to 15% and payment plans of up to
10 interest-free installments at restaurants, entertainment, transportation, hotels and travel
agencies. In the Travel category, customers enjoyed promotions with Aerolineas Argentinas and
GOL offering up to 25% discounts and payment plans of up to 6, 15 and 18 interest-free
installments.

In May, Tienda Naranja (Naranja Store) participated in the Hot Sale initiative, offering promotions
in several categories, including technology, electronics, furniture and sports, with payment plans
of up 25 interest-free installments, discounts on selected products, and free shipping.

During the period, the Smartes promotion continued offering discounts of up to 30% on major
brands throughout the country and on special dates.

Cultural Agenda at Casa Naranja

Casa Naranja's cultural agenda for 2018 was opened up in March with Fufuro Volatil (Volatile
Future), an exhibition that convened 22 national and international artists. During three months,
the exhihition received 7,000 visitors who enjoyed guided tours and online audio guides.

In May, in association with Marta Minujin, Naranja donated the Soft Gallery, created in 2017 for
the exhibition at Casa Naranja, to the Emilio Caraffa Museum. The artwork is now part of
Cérdoba's cultural heritage.

World Cup Campaign

As an official sponsor of the National Soccer Team, Naranja designed a 360 campaign, including
exclusive benefits for customers and payment plans of up to 18 and 12 interest-free installments
on the purchase of mobile phones with Claro and Personal, respectively. Naranja also partnered
with Noblex to offer customers Smart TVs 4K payable in up to 24 interest-free installments.

Besides, Naranja introduced social media content and launched an advertisement and a social
campaign named “E/ jueguito mas largo del mundo” (The Longest Keepie-Uppie Ever), which
benefited 2,500 kids from several sport venues countrywide.

Awards and Distinctions
Once again, Naranja has ranked 1st in the Ranking of Corporate Governance and Accountability
compiled by MERCO (Monitor Empresarial de Reputacion Corporativa) in the Financial and Credit

Card sector, and 21st in the overall ranking, developed on the basis of a survey among corporate
directors, professionals and consumers.

On the other hand, the Company climbed to the 22nd position in the Ranking of the Best Argentine
Companies in terms of Corporate Image published by Apertura magazine.

Please refer to our report dated August 8, 2018
PRICE WATERHOUSE & CO. S.R.L.
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Outlook

Following the merger with Tarjetas Cuyanas S.A., since October 2017 Naranja has managed to
achieve strong presence in the provinces of Mendoza and San Juan, with increased market share
in 13 provinces.

The combination of both brands into the Naranja umbrella is a three-phase process underway
expected to be completed at year-end. This action will streamline operations and result in
efficiencies, improvements in customer's experience and brand strengthening.

Through the Digital Evolution program, the Company will continue digitalizing critical business
processes, from an approach based on the use of mobile phones by customers. The introduction
of new Advanced Analytics models and the ongoing improvement of Digital Marketing are
facilitating product cross-selling to our existing customers and helping to capture new ones.

As a consequence of the depreciation of the local currency and increasing interest rates, the
Company expects restricted financing availability for the second half of the year, with incremental
financial costs and arrears.

As always, all our actions will continue to be based on our strategic pillars: Organization Culture
and Customer's Experience.

TARJETA NARANJA S.A.’S COMPARATIVE STATISTICAL DATA FOR CURRENT AND PREVIOUS
YEARS

(This information is not within the scope of the Independent Auditors’ Report)

TARJETA NARANJA S.A’S USERS

N
2
3

Naranja 06.30.18 06.30.17 | 06.30.16 | 06.30.15 | 06.30.14
Open Accounts {(in Thousands) 3,043 2,911 2,883 2,645 2,464
Monthly Average Consumption per

Active Account (in Thousands of AR$) 4.62 3.31 2.54 1.91 1.39
(1)

Nevada 06.30.18

Open Accounts (in Thousands) (2) 675

Monthly Average Consumption per
Active Account for the Six-Month 3.26
Period (in Thousands of ARS$) (3)

Itincludes the managed brands Naranja Visa, Naranja Mastercard, Naranja Amex.
Itincludes 108,000 accounts held by customers who also have Naranja.
It includes the managed brand Nevada Visa.

Please refer to our report dated August 8, 2018
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OPERATIONS (purchases in stores, personal loans, cash advances and cash withdrawals from

ATMs)
Transactions with Naranja 06.30.18 06.30.17 06.30.16 06.30.15 06.30.14
Amounts in Thousands (for the
Six-Month Period) (1) 80,182 74,107 69,155 63,489 59,919
Monthly Average Amount (in
Thousands of AR$) (1) 13,119,936 9,517,753 7,028,190 4,789,014 3,345,452
Merchants’ Average Fee 217% 2.69% 2.77% 2.78% 2.70%
Transactions with Nevada 06.30.18
Amounts in Thousands (for the 14.465
Six-Month Period) (2) '
Monthly Average Amount for
the Six-Month Period (in 1,722,156
Thousands of AR$) (2)

(1) It includes the managed brands Naranja Visa, Naranja Mastercard, Naranja Amex.

{(2) It includes the managed brand Nevada Visa.

NUMBER OF TARJETA NARANJA S.A.’S AUTHORIZED CREDIT CARDS (in Thousands)

06.30.18 06.30.17 06.30.16 06.30.15 06.30.14
Tarjetas Naranja Clasica and Oro 4,336 4,182 4,150 3,849 3,610
Tarjetas Naranja Visa 3,117 3,331 3,863 3,369 2,870
Tarjetas Naranja Mastercard 516 616 692 614 521
Tarjetas Naranja Amex 43 47 51 43 34
Tarjetas Nevada 831 - - - -
Tarjetas Nevada Visa 474 - = & =
Total 9,317 8,176 8,756 7,875 7,035
COMPARATIVE CHART OF BALANCE SHEET
06.30.18 06.30.17 06.30.16 06.30.15 06.30.14
Current Assets 38,326,504 23,174,357 18,698,951 13,800,767 11,012,617
g;s:ts Classified as Held for } } ) _ 7.254
Non-current Assets 3,222,982 1,757,792 1,327,307 997,066 835,440
Assets 41,549,486 24,932,149 20,026,258 14,797,833 11,855,311
Current Liabilities 22,492,405 13,263,125 14,610,852 9,686,273 8,095,873
Non-current Liabilities 10,285,798 6,278,846 1,587,849 2,316,303 1,725,901
Liabilities 32,778,203 | 19,541,971 16,198,701 12,002,576 9,821,774
Equity 8,771,283 5,390,178 3,827,557 2,795,257 2,033,537

Please refer to our report dated August 8, 2018
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COMPARATIVE CHART OF STATEMENTS OF PROFIT OR LOSS

06.30.18 06.30.17 06.30.16 06.30.15 06.30.14

Operating Revenue 8,218,170 5,171,537 3,338,568 2,500,347 1,875,330

Operating Revenue, Net of

Bravisin for Lot | csses 6,749,667 | 4,531,205 3,040,634| 2,317,305 1,586,590

Total Operating Expenses (4,585,376) | (2,894,598)| (2,140,208)| (1,535,679)| (1,231,221)

Income from Investments

Accounted for Using the Equity 149 1,838 1,423 1,336 1,032

Method

Profit before Income Tax 2,164,440 | 1,638,445 901,849 782,962 356,401

Income Tax (643,968) (569,698) (310,637) (268,464) (119,114)

Profit for the Period (from

Continuing Operations) 1,620,472 | 1,068,747 591,212 514,498 237,287

Loss for the Period (from

Discontinued Operations) B B B ) {15:454)

P AREIRRA R e 1520472| 1,088747| 591212  514498| 221,803

COMPARATIVE STRUCTURE OF THE STATEMENT OF CASH FLOWS
06.30.18 06.30.17 06.30.16 06.30.15 | 06.30.14

Net Cash Inflow / (Outflow) from

Operating Activities (2,633,701) 1,308,396 (952,180) 116,986 (76,154)

Net Cash Inflow / (Outflow) from .

Investing Activities (235,358) (309,404) 512,084 16,142 | (157,935)

Net Cash Inflow from Financing

Activities 2,693,375 | (2,557,243) 597,318 | (423,756) 17,600

Total Net Cash (Outflow) / Inflow

during the Year (175,684) (1,558,251) 157,222 | (290,628) | (216,489)

Increase due to Effects of

Exchange Rate Changes on Cash 2,413 2,971 (7,439) 208 1,496

and Cash Equivalents

RATIOS
06.30.18 06.30.17 06.30.16 06.30.15 06.30.14

Liquidity 1.704 1.747 1.280 1.425 1.360
Indebtedness 3.737 3.625 4,232 4.294 4.830
Solvency 0.268 0.276 0.236 0.233 0.207
Tied-up Capital 0.078 0.071 0.066 0.067 0.070
ROE for the Period 18.02% 21.38% 15.73% 19.84% 11.08%
ROA for the Period 3.91% 4.33% 3.12% 3.65% 1.96%
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SUPERVISORY COMMITTEE’'S REPORT

To the Shareholders, President and Directors of
TARJETA NARANJA S.A.

Legal Domicile: La Tablada 451
CORDOBA-ARGENTINA

1. We have reviewed the accompanying condensed interim financial statements of Tarjeta Naranja
S.A., which include the Condensed Balance Sheet as of June 30, 2018, the Condensed Interim
Statements of Profit or Loss and Comprehensive Income for the six-month period ended June
30, 2018, and the Condensed Interim Statements of Changes in Equity and Cash Flows for the
six-month period then ended and selected explanatory notes. The balances and other
information for the year 2017 and for the interim periods are an integral part of the condensed
interim financial statements and, therefore, should be considered in relation to those statements.

2. The Company's Board of Directors is responsible for the preparation and presentation of the
financial statements, in accordance with the accounting guidance set forth by the Argentine
National Securities Commission (C.N.V.). As mentioned in Note 2 to the accompanying
condensed interim financial statements, such accounting guidance is based on the application of
the International Financial Reporting Standards (IFRS) and, particularly, on International
Accounting Standard (IAS) 34 “Interim Financial Reporting,” as approved by the International
Accounting Standards Board (IASB). Such standards were adopted by the Argentine Federation
of Professional Councils in Economic Sciences (FACPCE) and by the C.N.V., and were used in
preparing the financial statements, except for the temporary exclusion of paragraph 5.5 of IFRS
9, “Impairment.”

3. Our examination was carried out in accordance with standards applicable in Argentina to
members of the Supervisory Committee for the review of condensed interim financial
statements, which include verifying the consistency of the documents reviewed with the
information concerning corporate decisions, as disclosed in minutes, and the conformity of those
decisions with the law and the bylaws insofar as concerns formal and documental aspects. For
purposes of our professional work, we have reviewed the work performed by the external auditors
of the Company, Price Waterhouse & Co. §.R.L., in accordance with the International Standard
on Review Engagements 2410 (“ISRE 2410"), “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity”, which was adopted as review standard in
Argentina by Technical Pronouncement No. 33 of FACPCE, as approved by the International
Auditing and Assurance Standards Board (IAASB), who issued their review report on August 8,
2018, without any qualified opinion. A review of interim financial information consists of making
inquiries to the Company’s staff responsible for the preparation of the information included in
the condensed interim financial statements and applying analytical and other review procedures.
A review is substantially less in scope than an audit conducted according to International
Standards on Auditing and, consequently, does not enable us to obtain assurance that we would
become aware of all the significant matters that might be identified in an audit. Accordingly, we
do not express an audit opinion on the Company’s financial position, comprehensive income and
cash flows.

We have not assessed the business criteria regarding the different areas of the Company, as
these matters are the exclusive responsibility of the Board of Directors. We also report that, in
compliance with the legality control that is part of our field of competence, during this period
we have applied the other procedures described in Section 294 of Law No. 19550, which we
deemed necessary according to the circumstances, including —among others— controlling the
constitution and survival of the Directors' bond.

Without altering our conclusion, we make specific mention to Note 2 to the accompanying
condensed interim financial statements, which identifies the effects the application of



paragraph 5.5 of IFRS 9, “Impairment” - which was temporarily excluded by the C.N.V. from
the accounting guidance applicable to financial entities - would have on such finanecial
statements.

4. Based on our review, performed within the scope described in paragraph 3 above, we inform the
following:

i) The condensed interim financial statements of Tarjeta Naranja S.A. as of June 30, 2018,
prepared in accordance with IAS 34, consider all the significant events and circumstances
that we are aware of and on which we have no observations to make except for the last
paragraph of paragraph 3 of this report;

if)  Incompliance with the legality control that is part of our field of competence, we have no
observations to make;

iii) Tarjeta Naranja S.A.’s condensed interim financial statements arise from accounting
records kept, in all formal aspects, in compliance with legal regulations;

iv)  With regard to the Summary of Activity and the Additional Information to the Notes to
the Condensed Interim Financial Statements required by the regulations issued by the
Argentine National Securities Commission submitted by the Board of Directors, insofar
as concerns our field of competence, we have no observations to make.

Cdrdoba, August 8, 2018

Dr. Jorge F. Gregorat
For the Supervisory Committee



e

pwec

REPORT ON REVIEW OF INTERIM FINANCIAL STATEMENTS

To the Shareholders, President and Directors of
TARJETA NARANJA S.A.

La Tablada 451

CORDOBA — ARGENTINA

Introduction

We have reviewed the accompanying Condensed Interim Financial Statements of Tarjeta Naranja
S.A. which include the Condensed Balance Sheet as of June 30, 2018, the Condensed Statements of
Profit or Loss and the Condensed Statement of Other Comprehensive Income for the six and three
month periods ended June 30, 2018 and the Condensed Statements of Changes in Equity and
Condensed Statement of Cash Flows for the six month period then ended, as well a summary of
significant accounting policies and other explanatory information included in the notes and
schedules supplementing them.

The amounts and other information corresponding to fiscal year 2017 and the related interim
periods are an integral part of the financial statements mentioned above; therefore, shall be
considered in connection with those financial statements.

Company’s Board of Directors responsibility

The Company’s Board of Directors is responsible for the preparation and presentation of these
Condensed Interim Financial Statements in accordance with the accounting framework established
by the National Securities Commission (CNV). As mentioned in note 2 to the accompanying
Condensed Interim Financial Statements, that accounting framework is based on the application of
the International Financial Reporting Standards (IFRS), and, in particular, of the International
Accounting Standard 34 “Intermediate Financial Information” (IAS 34) as approved by the
International Accounting Standards Board (IASB). Such standards were adopted by the Argentine
Federation of Professional Councils of Economic Sciences (FACPCE), and by the CNV, and were used
in the preparation of these financial statements, with the only temporary exception of section 5.5
“Impairment” of IFRS No 9 “Financial Instruments”.

Scope of our Review

Our review was limited to applying of the review procedures established in the International
Standard on Review Engagements (ISRE) 2410 “Review of Interim Financial Information
Performed by the Independent Auditor of the Entity”, adopted as review standard in Argentina,
through Technical Pronouncement No. 33, as approved by the International Auditing and
AssuraneeStanda oard (IAASB). A review of interim financial information consists of making

/'-n‘q{h:l;s of the Company’s staff
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responsible for the preparation of the information included in the condensed interim financial
statements, and applying analytical and other review procedures

A review is substantially less in scope than an audit conducted according to International
Standards on Auditing and consequently does not enable us to obtain assurance that we would
become aware of all the significant matters that might be identified in an audit. Accordingly, we
do not express an audit opinion causes. ‘

Conclusion

Based on our review, nothing has called our attention that causes us to believe that the
accompanying Condensed Interim Financial Statements referred to in the first paragraph of this
report are not prepared, in all material respects, in accordance with the accounting framework
established by the National Securities Commission (CNV).

Difference between the accounting information framework of the CNV and the IFRS

Without modifying our conclusion, we draw attention to Note 2 to the accompanying Condensed
Interim Financial Statements, which describes the difference between the accounting information
framework of the CNV and the IFRS; taking account the application of section 5.5 "Impairment” of
IFRS 9 "Financial Instruments" was temporarily excluded by the CNV from the accounting
framework applicable to financial entities.

Cérdoba, August 8, 2018

PRI ATERHOUSE & €0. S.R.L.

f (Partner)

Andrés Suag!z
Public Accountant




