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CREDIT URUGUAY BANCO S.A.
BALANCE SHEET AS OF 31 DECEMBER, 2009

In Thousands of Uruguayan Pesos

Foreign currency

Local Currency Equiv. Local
currency
ASSETS 7.511.212 17.075.777 24.586.989
I) Cash and Equivalents 1.045.973 2.448.860 3.494.833
1.- Cash and Equivalents 1.045.973 1.430.282 2.476.255
1.1.- Cash 601.385 415.793 1.017.178
1.2.- Central Bank of Uruguay 115.455 834.887 950.342
1.3.- Other financial institutions in Uruguay 26.998 9.994 36.992
1.4.- Clearing documents 302.135 169.608 471.743
2.- Other foreign financial institutions - 1.018.578 1.018.578
1) Securities 813.366 909.978 1.723.344
1.- Securities held for trading - 36.015 36.015
1.1.- Uruguayan - 36.015 36.015
1.2.- Foreign = = =
2.- Securities available for sale 549.589 873.963 1.423.552
2.1.- Uruguayan 549.589 27.079 576.668
2.2.- Foreign - 846.884 846.884
3.- Securities held to maturity 263.777 - 263.777
3.1.- Uruguayan 263.777 - 263.777
3.2.- Foreign = = =
11l) Credits (net of provisions) 5.245.628 13.715.631 18.961.258
1.- Outstanding credits 5.186.258 13.589.568 18.775.825
1.1.- Financial Sector 1.863.207 5.509.907 7.373.113
1.1.1.- Central Bank of Uruguay 1.818.085 2.716.596 4.534.681
1.1.2.- Other financial institutions in Uruguay 45.121 12.624 57.745
1.1.3.- Other foreign financial institutions - 1.171.477 1.171.477
1.1.4.- Head office, branches and related institutions = 1.609.210 1.609.210
1.2.- Non financial sector 3.323.051 8.079.662 11.402.712
1.2.1.- Uruguayan public sector 29.209 529.854 559.063
1.2.2.- Non resident public sector - - -
1.2.3.- Resident private sector 3.291.762 7.445.909 10.737.671
1.2.4.- Non resident private sector 2.080 103.898 105.978
2.- Forward contracts 10.297 9.814 20.111
2.1.- Residents 10.297 9.814 20.111

2.2.- Non residents = - -
3.- Overdure 14.698 20.066 34.764
3.1.- Financial sector o - -

3.2.- Non financial sector 14.698 20.066 34.764
3.2.1.- Uruguayan public sector - - -
3.2.2.- Non resident public sector = = =
3.2.3.- Resident private sector 14.659 19.980 34.640

3.2.3.1.- Overdue loans 14.419 16.834 31.253
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Local Currency

Foreign currency
Equiv. Local

currency

3.2.3.2.- Under management for recovery 211 1.122 1.333
3.2.3.3.- Delinquent loans 29 2.025 2.054

3.2.4.- Non resident private sector 39 85 124
3.2.4.1.- Overdue loans 39 78 116
3.2.4.2.- Under management for recovery 7 7
3.2.4.3.- Delinquent loans -

4.- Other accounts receivable 34.375 96.183 130.558

IV) Investments 5.296 1.308 6.604

1.- Uruguayan 5.296 1.308 6.604
2.- Foreign -
V) Fixed assets 317.012 - 317.012
VI) Intangible assets 83.938 - 83.938
LIABILITIES 5.801.013 17.097.320 22.898.333
1) Obligations 5.801.013 17.097.320 22.898.333
1.- From financial intermediation 5.263.923 16.789.886 22.053.809
1.1.- Financial Sector 9.878 1.184.668 1.194.546
1.1.1.- Central Bank of Uruguay 3.412 3.412
1.1.2.- Other financial institutions in Uruguay 9.878 927 10.805
1.1.8.- Other foreign financial institutions 142.770 142.770
1.1.4.- Head Office, branches and related institutions 1.037.559 1.037.559
1.2.- Non financial sector 5.254.045 15.605.218 20.859.263
1.2.1.- Uruguayan public sector -
1.2.2.- Resident private sector 5.237.127 12.353.493 17.590.620
1.2.3.- Non residents 16.918 3.251.725 3.268.643
2.- Forward contracts 10.279 9.814 20.093
2.1.- Residents 10.279 9.814 20.093
2.2.- Non residents -

3.- Other accounts payable 144.254 42.484 186.738

4.- Accrued Expenses 275.330 14.540 289.870

5.- Provisions 107.227 240.596 347.823
SHAREHOLDERS' EQUITY 1.688.656 - 1.688.656

1.- Common Stock 1.200.000 - 1.200.000

2.- Capital contribution 308.044 308.044

3.- Adjustments to shareholders' equity 148.426 - 148.426

4.- Reserves 5.363 - 5.363

5.- Retained earnings -

6.- Current year results 26.823 - 26.823
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 7.489.669 17.097.320 24.586.989
CONTINGENT ACCOUNTS 873.194 1.463.803 2.336.997

1.- Credit lines agreed 748.225 - 748.225
1.1- Credit cards 440.822 - 440.822
1.2.- Current accounts 307.4083 - 307.403
1.3.- Others =

2.- Guarantees granted 124.969 718.793 843.762
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Foreign currency

Local Currency Equiv. Local
currency
3.- Foreign trade - 745.010 745.010
4.- Options - - -

5.- Others contingencies - - R

MEMORANDUM ACCOUNTS 3.171.083 29.189.722 32.360.805
1.- Guarantees received 669.877 18.231.103 18.900.980
2.- Custody of goods and securities 2.197.986 7.500.096 9.698.082
3.- Foreign trade = 1.338.068 1.338.068
4.- Other memorandum accounts 303.220 2.120.455 2.423.675
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CREDIT URUGUAY BANCO S.A.
PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDED DECEMBER 31, 2009

In Thousands of Uruguayan Pesos

Foreign currency

Local Currency Equiv. Local
currency
Financial income before exchange differences and provisions 869.265 659.725 1.528.990
1.- Outstanding credits 645.658 503.809 1.149.467
1.1.- Financial sector 152.766 31.088 183.853
1.1.1.- Uruguayan financial institutions 152.766 13.653 166.418
1.1.2.- Foreign financial instititutions - 17.435 17.435
1.2.- Non financial sector 492.893 472.721 965.614
1.2.1.- Uruguayan public sector 1.143 18.695 14.838
1.2.2.- Non resident public sector - - -
1.2.3.- Resident private sector 491.674 456.294 947.968
1.2.4.- Non resident private sector 76 2.732 2.808
2.- Lease, readjustments and quotation differences of securities 217.006 87.534 304.540
2.1.- Securities held for trading 25.412 40.961 66.373
2.1.1.- Uruguayan 25.412 18.151 43.563
2.1.2.- Foreign - 22.810 22.810
2.2.- Securities available for sale 142.705 46.573 189.278
2.2.1.- Uruguayan 142.705 30.256 172.961
2.2.2.- Foreign - 16.317 16.317
2.3.- Securities held to maturity 48.889 = 48.889
2.3.1.- Uruguayan 48.889 - 48.889
2.3.2.- Foreign = = =
3.- Obligations readjustment 155 - 155
3.1.- Financial sector - - -
3.2.- Non financial sector 155 - 155
4.- Forward contracts 112 34.500 34.612
4.1.- Financial sector 112 34.500 34.612
4.1.1.- Uruguayan 112 - 112
4.1.2.- Foreign - 34.500 34.500

4.2.- Non financial sector - - -
4.2.1.- Uruguayan public sector = - _
4.2.2.- Resident private sector - - -
4.2.3.- Non residents = - -

5.- Overdue loans 6.334 33.882 40.216
5.1.- Financial sector - - _

5.2.- Non financial sector 1.760 1.347 3.107
5.2.1.- Uruguayan public sector - - -

5.2.2.- Non resident public sector = - -

5.2.3.- Resident private sector 1.760 1.347 3.107
5.2.3.1.- Overdue loans 369 413 782
5.2.3.2.- Under management for recovery 149 257 406
5.2.3.3.- Delinquent loans 1.242 677 1.919

5.2.4.- Non resident private sector - - _
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Foreign currency

Local Currency Equiv. Local
currency

5.2.4.1.- Overdue loans - - -
5.2.4.2.- Under management for recovery - > -

5.2.4.3.- Delinquent loans - - -

5.3.- Debtors refinanced under law 16.243 - - _

5.4.- Recovery of doubtful debtors 4574 32.535 37.109
Financial losses before exchange differences and provisions (178.585) (136.501) (315.086)
1.- Obligations (80.600) (79.232) (159.832)
1.1- Financial sector (2.343) (43.982) (46.325)
1.1.1- Uruguayan financial institutions (2.343) (11) (2.354)
1.1.2.- Foreign financial institutions - (43.971) (43.971)
1.2.- Non financial sector (78.257) (85.250) (113.507)
1.2.1.- Uruguayan public sector S - -
1.2.2.- Resident private sector (78.062) (24.591) (102.653)
1.2.3.- Non residents (195) (10.659) (10.854)
2.- Readjustments and quotation differences of securities (91.568) (57.269) (148.837)
2.1.- Securities held for trading (8.977) (30.671) (39.648)
2.1.1.- Uruguayan (8.977) (10.364) (19.341)
2.1.2.- Foreign - (20.307) (20.307)
2.2.- Securities available for sale (81.167) (26.598) (107.765)
2.2.1.- Uruguayan (81.167) (20.264) (101.431)
2.2.2.- Foreign - (6.334) (6.334)
2.3.- Securities held to maturity (1.424) - (1.424)
2.3.1.- Uruguayan (1.424) - (1.424)
2.3.2.- Foreign - - -
3.- Credit readjustment (6.388) - (6.388)
3.1.- Outstanding (6.324) = (6.324)
3.2.- Overdue 64) - (64)
4.- Forward contracts (29) - (29)

4.1.- Financial sector = - -
4.1.1.- Uruguayan - - -
4.1.2.- Foreign = - -

4.2 .- Non financial sector (29) - (29)
4.2.1.- Uruguayan financial sector - - -
4.2.2.- Resident private sector (29) = (29)
4.2.3.- Non residents - - -

1) Financial margin before exchange differences and provisions 690.680 523.224 1.213.904

Foreign exchange differences from assets and liabilities valuation (51.330) - (51.330)
1.- Income 15.402.261 - 15.402.261

2.- Losses (15.453.591) - (15.453.591)

1) Financial margin before provisions 639.350 523.224 1.162.574

PROVISIONS (43.292) (47.469) (90.761)
Decrease of provisions and credit revaluation 254.672 623.032 877.704
1.- Decrease of provisions 254.672 623.032 877.704
1.1.- Residents 253.155 598.310 851.465
1.2.- Non residents 1.517 21.271 22.787
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Foreign currency

Local Currency Equiv. Local
currency

1.3.- General provisions - 3.451 3.451

2.- Credit revaluation - - _

Increase of provisions and credit depreciation (297.964) (670.501) (968.465)
1.- Provisions (297.964) (670.501) (968.465)
1.1.- Residents (295.552) (646.080) (941.632)
1.2.- Non residents (2.412) (24.421) (26.839)

1.3.- General provisions - - -

2.- Credits depreciation = - -

1) Financial margin 596.058 475.755 1.071.813
COMMISION INCOME 191.715 158.329 350.044
1.- Residents 190.828 113.889 304.717
2.- Non residents 887 44.439 45.326
COMMISION EXPENSES (163.628) (19.049) (182.677)
1.- Residents (163.628) (10.241) (173.869)
2.- Non residents - (8.808) (8.808)
Commision margin 28.087 139.279 167.366
OTHER RESULTS FROM EXCHANGE DIFFERENCES 49.454 172.796 222.250
1.- From operations - 172.796 172.796
1.1.- Income - 175.980 175.980
1.2.- Losses - (8.183) (8.183)
2.- Form valuation of other assets and liabilities in foreign currency 49.454 - 49.454
2.1.- Income 209.107 - 209.107
2.2.- Losses (159.653) - (159.653)
IV) Gross result 673.599 787.830 1.461.429
OPERATING INCOME 77.035 33.031 110.067
1.- Income from other accounts receivable 20.362 27.919 48.281
1.1- Residents 19.763 27.919 47.682
1.2.- Non residents 599 ® 599

2.- Investment in local shares - - -

3.- Froreign branches = - -

4.- Leases - - -
5.- Other operating income 38.212 5.112 43.325
5.1.- Residents 38.212 174 38.386
5.2.- Non residents = 4.939 4.939

6.- Income from accounting restatements - - -
7.- Income from inflation adjustment 18.461 = 18.461
OPERATING LOSSES (1.376.511) (108.460) (1.484.972)
1.- Personnel remunerations and social charages (839.929) (24.217) (864.147)
2.- Insurance expenses (5.751) (4.359) (10.110)
3.- Depreciations (54.044) - (54.044)
4.- Taxes and duties (95.256) - (95.256)
5.- Other operating expenses (236.596) (78.696) (315.293)
6.- Losses from other operations (1.644) (1.187) (2.831)
7.- Investments in local shares (4.757) - (4.757)

8.- Foreign branches = - -
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Foreign currency

Local Currency Equiv. Local
currency

9.- Losses from accounting restatements - - -
10.- Losses from inflation adjustments (138.534) - (138.534)
11.- Other accounts payable - - -

V) Exploitation margin (625.877) 712.401 86.524
EXTRAORDINARY RESULTS 24 932 957
1.- Extraordinay income 24 1.008 1.032
2.- Extraordinay losses - (75) (75)

PREVIOUS YEAR RESULTS - = o

1.- Income - - -

2.- Losses = = =
VI) RESULTS FOR CURRENT YEAR BEFORE TAXEX (625.853) 713.334 87.481
Income Tax (60.658) - (60.658)
VIl) Results for current year after income tax (686.511) 713.334 26.823
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CREDIT URUGUAY BANCO S.A.
STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED DECEMBER 31, 2009

In Thousands of Uruguayan Pesos

Adjustments Total share-
Changes over the year o I D EIETE Reserves GG holders'
9 Y stock Contribution holders's earnings X
.+ equity
equity

BALANCE AS OF 12.31.08 1.042.947 - (109.593) - 107.260 1.040.614
Contributed capital 55.156 308.044 - - - 363.200
Profit allocation 101.897 - - 5.363 (107.260) -
Advanced payment of results - - - - - -
Restatements: = = = = = =
- Revaluation of fixed assets - - 26.704 - - 26.704
- Inflation adjustment = - 120.073 = = 120.073
- Variation in the fair value of securities available ) ) 111.042 ) B 111 2492
for sale
- Variation in the fair value of investments due to
equity adjustments in controlled companes and - - - - - -
branches
Results for fiscal year - - - - 26.823 26.823
BALANCE AS OF 12.31.09 1.200.000 308.044 148.426 5.363 26.823 1.688.656
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CREDIT URUGUAY BANCO S.A.
STATEMENT OF CASH FLOWS FOR THE YEAR ENDED DECEMBER 31, 2009

In Thousands of Uruguayan Pesos

12.31.09

CASH FLOWS FROM OPERATING ACTIVITIES

Gain (loss) for the year 26.823

Adjustments that reconcile the net profit of the year with the net cas provided by operating activities: (737.362)
Depreciation of fixed assets 46.751
Amortization of intangible assets 7.293
Effects of changes in monetary correction and foreign currency translation 121.949
Difference in quotations and value adjustments for securities held for trading and securities available for sale (77.464)
Adjustment to cost of securities held to maturity (26.244)

Securities provisions -

Securities income accrued not received (6.244)
Accrued expenses 139.741
Accrued interest income not received (1.023.125)
Provision for doubtful debtors 90.761
Accrued income not received (1.412)
Accrued interest expense not paid (8.383)

Not accrued income received -

Not accrued interest paid -

Result from sales of fixed assets (957)
Resul from booking premises at their market value (28)
(INCREASE) DECREASE IN OPERATING ASSETS (6.211.716)
Securities (held for trading and available for sale) (913.996)
Credits - Financial Sector (*) (5.005.915)
Credits - Non Financial Sector (¥) (259.118)
Other assets (82.687)
(INCREASE) DECREASE IN OPERATING LIABILITIES 2.281.122
Obligations - Financial Sector (**) (595.015)
Obligations - Non Financial Sector (**) 2.881.747
Other liabilities (5.610)
Net variation of forward contracts 1.562
Net cash provided (used) by operating activities (4.639.571)

CASH FLOWS FROM INVESTING ACTIVITIES
Net cash flow from securities held to maturity 150.326
Net cash flow from fixed assets (83.692)
Increase in intangible assets (66.127)
Net cash flow from special investments 315
Net cash flow from other investments 2.826
Net cash provided (used) by investing activities 63.648
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CASH FLOWS FROM FINANCING ACTIVITIES
Capital contribution / (profit allocation) 363.200

Net cash flow subordinates loans (118.132)

Debentures received

Other obligarions originated by financing acativities

Net cash provided (used) by financing activities 245.068
Net increase (decrease) in cash and cash equivalents (4.330.855)
Exchange differences generated from cash and equivalents (638.423)
Cash and cash equivalents at the beginning of the year 8.364.111
Cash and cash equivalents at the end of the year 3.494.833

(*) Except forward contracts

(**) Except subordinated loans, debentures and forward contracts.
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Notes to the Financial Statements
for the year ended December 31,
2009

Note 1 - Approval by the Stockholders’ Meeting

Financial Statements for the year ended December 31, 2009, have not yet been considered by the Ordinary Stockholders’ Meeting in accordance with
article 344 of Law N° 16.060 dated September 4, 1989.

Note 2 - Information about the financial institution

2.1 Legal nature

Crédit Uruguay Banco S.A. (“the Bank”), was founded in 1998, operates in Uruguay under the legal regime established by Law N° 15.322 dated September
17,1982 and its subsequent amendments. It was authorized to act as a bank by resolution of the Executive Power as of December 17, 1997 and authorized

by the Central Bank of Uruguay (C.B.U.) as of January 1st, 1998.

The Central Bank of Uruguay exercises control on banks and monitors compliance with minimum requirements regarding legal cash reserves, credit
provisions and capital adequacy.

2.2 Accounting basis

Financial statements are presented in compliance with the regulatory provisions in force in Uruguay and prepared in accordance with accounting standards,
valuation criteria, risk classification criteria and presentation regulations established by the Central Bank of Uruguay.

Financial statements were prepared on the basis of historical cost, except for assets and liabilities in foreign currency, securities and fixed assets which
are valued according to the criteria expressed in Note 3, and the result of the year, which has been corrected to reflect the effects of inflation based on a

simplified inflation adjustment methodology required by the Central Bank of Uruguay.

Said methodology consists in applying an integral monetary adjustment using the Wholesale Price Index. The result of this adjustment is exposed in the
Profit and Loss Account in the account “Inflation adjustment result” and in the Balance Sheet in “Adjustments to Shareholders’ Equity”.

For the preparation of the Statement of Cash Flows, cash and cash equivalents were defined as cash and due from banks.

23 Capital and shares

The Bank’s authorized capital amounts to thousands $ 1.200.000. The subscribed capital, which was totally paid in, amounts to $ 1.199.999,58 and is
represented by 1.042.946 shares and 157.053,58 provisional certificates of shares of $ 1.000 (one thousand Uruguayan Pesos) per value each, with the
right to one vote per share.

As at December 31, 2008, Crédit Agricole S.A. owns 100% of the Bank’s shares.

Additional information regarding the Bank’s ownership structure is included in the Corporate Government’s Annual Report (non audited information) required
by article 36.3 of the Compilation of Central Bank Regulations, which is available on the Bank’s website.

24 Board of Directors and Executive Staff

As at December 31, 2009 the Bank’s Board of Directors is comprised as follows:

Mr. Frangois Alfred Pinchon President

Mr. Bernand De Wit Director Vice President
Mr. Bernand Mathieu Mignucci Director

Mr. Gerard Mariel Lucien Marchand Director

Mr. Santiago Nievas Marchese Galup Director

Acct. Daniel Lavalleja Acuna Balestra Deputy Director

Mr. Pierre Debray was member of the Board of Directors until November 9, 2009.
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The Controlling Committee is comprised of:

Acct. Julio César Porteiro Dobal Member of Controlling Committee
Dr. Federico Javier Rocca Temesio Deputy Member of Controlling Committee

As at December 31, 2009, the Executive Staff, defined in accordance with article 38.11 of the Compilation of Central Bank Regulations, is comprised of:

Mr. Victor Marcelo Oten Sallez General Manager

Acct. Jorge Ricardo Baglivo Fuidio Deputy General Manager
Eng. Rafael Santiago Neyra Soupplet Operations, Organization and Technology Manager
Mr. Jorge Luis Ettlin Corujo Commercial Manager

Mr. Noel Dario Franchini Bernasconi Exchange Desk Manager
Acct. Luis Alberto Pereira Gonzalez Corporate Banking Manager
Mr. José Fernando Garcia Di Luca Risk Manager

Acct. Adriana Ocampo Taboada Operations Manager

Acct. Jorge Daniel Rodriguez Rienzi Internal Audit Manager
Acct. Gabriela Vazquez Iglesias Private Banking Manager
Acct. Eduardo Brian O’Neill Buzzini Financial Manager

Mr. Ramoén Gerardo Torres Muro Human Resources Manager
Acct. Daniela Angelero Gonzalez Compliance Officer

Acct. Maria Noel Nessi Errandonea General Accountant

Additional information regarding the Bank’s management and control structure is included in the Corporate Government’s Annual Report (non audited
information) required by article 36.3 of the Compilation of Central Bank Regulations, which is available on the Bank’s website.

Note 3 - Information regarding assets and liabilities
3.1 Assets and liabilities denominated in foreign currency

Assets and liabilities denominated in foreign currency are translated into U.S. Dollars at the exchange rates published by the foreign exchange desk of
the Central Bank of Uruguay as at the close of the year.

The resulting amounts in US Dollars are then translated into local currency at the exchange rate as at the end of the year (US$ 1 = $ 19,627).
3.2 Foreign currency position

The global position in foreign currency as at December 31, 2009 is broken down as follows:

In thousands

Net position in foreign currency | Equivalent net

| Assets in foreign | Liabilities in |

Currency currency foreign currency Asset Liability ‘ position in US$
United States Dollars 818.020 819.265 - 1.245 (1.245)
Argentine Pesos 939 919 20 - B
Real 88 96 - 8 (5)
Euro 35.959 35.944 15 = 22
Others 4.454 6 4.448 - 125
TOTAL (1.098)
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3.3 Securities

Securities are valued in accordance with criteria established in Rule 2.2 of the Accounting Standards and Chart of Accounts for Financial Institutions as

described below:

Securities held for trading are valued at their market value including transaction costs and deducting accrued interests. Market value adjustments are

included in the result of the year.

Securities available for sale are valued at their fair value including transaction costs and deducting accrued interests. Fair value adjustments are included
directly in equity until said securities are sold or refunded, and at that moment the adjustments are inputted to the result of the year.

Securities held to maturity are valued at their acquisition cost, including transaction costs and deducting accrued interests, and are adjusted for the
difference between the acquisition price and the face value, accrued on a lineal basis throughout the remaining time to maturity.

The interests’ accrual is included in the results for the year.

The composition of the securities portfolio as at December 31, 2009 is as follows:

Securities

Securities held for trading

Uruguayan Government Securities

Accrued interest receivable from Uruguayan Government
Securities

Securities available for sale

Uruguayan Government Securities

Foreign Government Securities
U.SA.

Private Securities

US.A.

Germany

France

Accrued interest receivable from Uruguayan Government
Securities

Accrued interest receivable from Foreign Government
Securities

Accrued interest receivable from Private Securities
Securities held to maturity

Uruguayan Government Securities

Accrued interest receivable from Uruguayan Government
Securities

TOTAL SECURITIES

SECURITIES ISSUED BY THE CENTRAL BANK OF
URUGUAY (1)

Securities held for trading

Securities available for sale

Total securities issued by the Central Bank of Uruguay

(1) Recorded under Outstanding credit to the Financial Sector.
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Currency of issuance

Euro

Dollars

Dollars / Euro

Indexed Units (I.U.)
Euro
Dollars

Dollars

Dollars
Euro

Euro

I.U/ Euro / Dollars

Dollars

Dollars / Euro

Uruguayan Pesos / |.U.

Uruguayan Pesos / |.U.

Uruguayan Pesos / I.U.

Book Value

36.015
35.035

1.142
33.893

980

1.423.552
574.497
547.961

3.426
23.110
392.540
392.540
449.454
359.742
59.570
30.142

2171

28

4.862
263.777
259.562
2590.552

4.225

1.723.344

847.310
847.310
881.628
881.628

1.728.938

Amounts i thousands of $
Market Value

36.015
35.035

1.142
33.893

980

1.423.552
574.497
547.961

3.426
23.110
392.540
392.540
449.454
359.742
59.570
30.142

2171

28

4.862
263.315
259.090
259.090

4.225

1.723.882

847.310
847.310
881.628
881.628

1.728.938



3.4 Limitations to the free disposal of assets or equity and restrictions to property rights
As at December 31, 2009, the Bank has the following assets with restrictions of disposal:

e Cash deposit in the Central Bank of Uruguay for thousands $ 11.004, put down in guarantee on its favor, which corresponds to the guarantee
required to act as Financial Fiduciary.

e  Cash deposit in the Central Bank of Uruguay for thousands $ 16.442 in guarantee of the compliance with the redemption of issued subordinated
debentures.

e Uruguayan Bonds for thousands $ 1.963 (nominal value) in guarantee of a lease agreement.

e  The Bank carried out forward contracts on different currencies therefore according to CBU’s Communication N°2009/153 it had to make deposits
in guarantee for an amount of thousands $ 981.

Additionally, in accordance with article 51 of the Compilation of Regulations of Operations and with the purpose of being able to use the line of credit
established in article 49 of said compilation, the Bank has set up an irrevocable pledge with displacement over the entirety of the financial instruments,
current accounts and securities, with free disposal, that the Bank has booked or deposited in the Central Bank, and that were either issued by the Central
Bank or by the Uruguayan Government. As at December 31, 2009, the bank has not used the line of credit established in the mentioned articles.

3.5 Assets and liabilities with restatement clause

We detail below the Bank’s assets and liabilities with restatement clause:

In thousands of Uruguayan pesos

Restatement factor | Restated assets | Restated liabilities
Indexed Units (I.U.) 2.760.048 45,315
Total 2.760.048 45.315
3.6 Financial Sector and Non-Financial Sector Credit Portfolio

The credit portfolio has been classified in accordance with the criteria established in Rule 3.8 of the Accounting Standards and Chart of Accounts for
Financial Institutions issued by the Central Bank of Uruguay.

Receivables include the receivable capital amount of each transaction and the corresponding interest accrued from thereon.

Unpaid transactions of the Non Financial Sector are booked in “Overdue loans” after a period of 60 days from their expiration; those corresponding to the
Financial Sector are booked in “Overdue loans” when they have 1 day of expiration.

Transactions are booked in “Under management for recovery” after a period of 90 days from their expiration in the case of Consumption loans, 180 days
in the case of Mortgage Loans and 120 days in the case of Commercial Loans and Financial Sector Loans.

Transactions are booked in “Delinquent loans” after a period of 120 days from their expiration in the case of Consumption loans, 240 days in the case of
Mortgage Loans and 180 days in the case of Commercial Loans and Financial Sector Loans.

In accordance with the risk definition included in article 65 of the Compilation of Central Bank Regulations, forward contracts are considered at 10% of
their value.

The necessary provisions to cover eventual losses derived from bad debts have been booked, in accordance with Rule 3.12 of the Accounting Standards

and Chart of Accounts for Financial Institutions. In order to determine the amount to be provisioned, guarantees admitted by Rules 3.16 and 3.17 of said
Accounting Standards have been deducted.
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Risks of Non-Financial Sector

In thousands of Uruguayan pesos

Risk categories

1A Op. with
liquidity
collateral
1C Debtors
with strong
repayment
capacity

2A Debtors
with aceptable
repayment
capacity

2B Debtors
with potencial
repayment
problems

3 Debtors with
compromised
repayment
capacity

4 Debtors

with highly
compromised
repayment
capacity

5 Irrecoverable
SUBTOTAL (2)

Other accounts
receivable

90% forward
contracts and
not accrued
forward
contracts' loses
Other
contingencies

TOTAL

Credits local
currency

57.402

2.570.880

296.141

292.016

166.244

27.077

20.533
3.430.293

21.807

158

3.452.258

Credits
foreign
currency
(equiv. local
currency)

2.069.179

3.5625.924

1.008.652

1.498.270

114.796

36.672

30.890
8.279.383

74.673

8.832

8.362.888

Contingencies

207.844

1.265.466

179.404

203.501

26.530

9.108

4.695
1.896.548

1.896.548

(1) In accordance with Rule 3.12 some transactions are not provisioned.

TOTAL RISK

2.334.425

7.362.270

1.484.197

1.988.787

307.570

72.857

56.118
13.606.224

96.480

8.990

13.711.694

Computed
guarantees

2.329.967

1.661.735

413.241

532.454

178.873

25.250

13.736
5.155.256

5.155.256

Minimum %

0,0%

Equal to or
more than
0,5% and less
than 3%

Equal to or
more than 3%
and less than

7%

Equal to or

more than 7%

and less than
20%

Equal to or
more than
20% and less
than 50%

Equal to or
more than
50% and less
than 100%

100%

(2) It corresponds only to accounts included in the Credit Risk Information, forward contracts are included at 10% of their value.
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Constituted Provisions (1)

Amount

32

48.915

33.590

103.757

26.069

23.899

42.829
279.091

279.091

Risk net of
provisions

2.334.393

7.313.355

1.450.607

1.885.030

281.501

48.958

13.289
13.327.133

96.480

8.990

13.432.603



Risks Composition of Non-Financial Sector

In thousands of Uruguayan pesos

Other
Risk Categories Outstanding | Provisions c::‘:_:rd(:tus e Provisions accounts Provisions | Contingencies | Provisions
receivable

IO, T [EUIeley 2.126.502 20 . - 79 S| 207.844 12
collateral
1C Debtors with strong | ¢ 473 345 42.455 - - 23.489 113 | 1.265.466 6.347
repayment capacity
2A Debtors with
aceptable repayment 1.304.350 28.972 - - 443 9 179.404 4.609
capacity
2B Debtors with
potencial repayment 1.780.599 91.273 - - 4.687 318 203.501 12.166
problems
3 Debtors with
compromised 260.735 19.921 20.123 1.742 182 25 26.530 4.381
repayment capacity
4 Debtors with
highly compromised 51.948 16.718 11.695 3.382 106 43 9.108 3.756
repayment capacity
5 Irrecoverable 138.512 7.909 37.102 29.032 809 1.217 4.695 4.671
SUBTOTAL (1) 11.610.961 207.268 68.920 34.156 29.795 1.725 1.896.548 35.942
Oth(-?r accounts . ) _ . 96.480 . ) .
receivable

90% forward contracts
and not accrued forward 8.990 - - - - - - -
contracts' loses

Other contingencies - - - = - - - _
TOTAL 11.619.951 207.268 68.920 34.156 126.275 1.725 1.896.548 35.942

(1) It corresponds only to accounts included in the Credit Risk Information, forward contracts are included at 10% of their value
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Risks of Financial Sector

In thousands of Uruguayan pesos

Risk Categories

1A Outstanding
resident
debtors or non-
residents BBB+
or higher

1B Non-
resident
debtors with
very strong
repayment
capacity

1C Non-
resident
debtors
with strong
repayment
capacity

2A Non-
resident
debtors with
aceptable
repayment
capacity

2B Non-
residents
debtors with
potencial
repayment
problems

3 Non-resident
debtors with
compromised
repayment
capacity

4 Non-resident
debtors

with highly
compromised
repayment
capacity

5 Irrecoverable
SUBTOTAL (2)

Other accounts
receivable

90% forward
contracts and
not accrued
forward
contracts'
losses

Other
contingencies

TOTAL

Demand
Deposits
Foreign
Currency
(equiv. local
currency)

| Credits |
local
currency

Demand
Deposits
Local
Currency

142.453 1.845.459 134.269
- 18.000 -
142.453 1.863.459 134.269
- - 9.125
142.453 1.863.459 143.394

Credits
Foreign
currency
(equiv.
local
currency)

accounts
receivable

Contingencies

5.187.818 |  316.383 5.818
168.072 | 107.260 163
154.241 9.801 8

771 7.005 15
- - 7

632 -
5.511.534 | 440.449 6.011
5.511.534 |  440.449 6.011

(1) In accordance with Rule 3.12 some transactions are not provisioned.

| Other |

TOTAL
RISK

7.632.200

275.495

182.050

7.791

632
8.098.175

9.125

8.107.300

Constituted
Provisions (1)
Computed

guarentees Minimum
Amount

Equal to
or more
than
0,2% and
less than
0,5%

Equal to
or more
than
" | 05%and 596
less than

3%

485

Equal to
or more
- than 3%
and less
than 7%

Equal to
or more
- than 7% 169
and less
than 20%

Equal to

or more
- than 20%
and less
than 50%

Equal to
or more
than
50% and
less than
100%

= 100% 632
- 1.897

- 1.897

Risk net of
provisions

7.632.185

275.010

181.454

7.622

8.096.278

9.125

8.105.403

(2) It corresponds only to accounts included in the Credit Risk Information, forward contracts are included at 10% of their value. Securities issued by the Central Bank of
Uruguay (detailed in Note 3.3) are not considered.
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Risks Composition of Financial Sector

In thousands of Uruguayan pesos

Other
Contingencies accounts Total Risk
receivable

Demand Outstanding Overdue
Deposits Credits Credits

Risk categories

1A Outstanding resident
debtors or non-residents 1.987.912 5.322.087 - 316.383 5.818 7.632.200
BBB+ or higher

1B Non-resident debtors

with very strong repayment - 168.072 - 107.260 163 275.495
capacity

1C Non-resident debtors

with strong repayment 18.000 154.241 - 9.801 8 182.050
capacity

2A Non-resident debtors
with aceptable repayment - - - - - -
capacity

2B Non-residents debtors
with potencial repayment = 771 = 7.005 15 7.791
problems

3 Non-resident debtors
with compromised - - - - 7 7
repayment capacity

4 Non-resident debtors
with highly compromised - - - - - -
repayment capacity

5 Irrecoverable - - 632 - - 632
SUBTOTAL (1) 2.005.912 5.645.171 632 440.449 6.011 8.098.175
Other accounts receivable - - - - - -

90% forward contracts
and not accrued forward - 9.125 - - - 9.125
contracts' losses

Other contingencies - - - - - R
TOTAL 2.005.912 5.654.296 632 440.449 6.011 8.107.300

(1) It corresponds only to accounts included in the Credit Risk Information, forward contracts are included at 10% of their value. Securities issued by the Central Bank of
Uruguay (detailed in Note 3.3) are not considered.
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3.7 Provisions
The amounts constituted as at December 31, 2009 for thousands $ 585.817 are presented:

e  Thousands $ 244.779 deducted from the respective asset accounts;
e  Thousands $ 341.038 in the liability account “Provisions”.

The following chart shows the movements in the asset account “Allowance for doubtful debtors”, and in the liability accounts “Allowance for contingency
accounts”, “General Provisions” and “Statistical Reserve”.

In thousands of Uruguayan pesos

Opening W15 Other net

Provisions for: Additions Deductions againsst Final balances

balances movements
debt

Outstanding Credits - Financial

Sector (1) 2.840 4.937 8.051 - 1.269 995
Outstanding Credits - Non 180.059 690.550 635.062 - (28.279) 207.268
Financial Sector

Other accounts receivable 3.631 3.604 3.891 - (1.616) 1.728
Overdue loans - Financial Sector 853 - - - (221) 632
Overdue oans - Non Financil 15.572 58.869 61.449 - (4.518) 8.474
Sector

Under management for recovery 2.876 20.265 19.972 - (463) 2.706
Delinquent loans 28.771 48.766 36.238 18.258 (65) 22.976
Contingencies Provisions 37.340 65.842 57.921 - (9.052) 36.209
General Provisions 4.281 - 3.451 - (830) -
Statistical Reserve 329.997 75.632 51.669 - (49.131) 304.829
TOTAL 606.220 968.465 877.704 18.258 (92.906) 585.817

(1) Includes Demand Deposits.
As at December 31, 2009, provisions comply with the minimum requirements established by the Central Bank of Uruguay.
3.8 Restructured problematic credit

The following chart shows the problematic credit transactions restructured in the current year and the final balance of restructured problematic credits.

Number of credits reestructured

RESTRUCTURED PROBLEMATIC CREDITS : Final balance (Thousands $)
in the current year

Outstanding credits - -
Overdue loans 8 21.958
Total restructured problematic credits 8 21.958
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3.9 Investments
The composition of investments as at December 31, 2009 is as follows:

In thousands of Uruguayan pesos
Concept | Total
Assets received in exchange for loan claims -
Idle premises -
Participations in capital authorized by the Central Bank of Uruguay 5.296
Foreign branches -
Investments in shares =
Other investments 1.308
Investments provision =
TOTAL 6.604

Fixed assets acquired as loan repayments (items “Assets received in exchange for loan claims” and “Other Investments”) are valued on an acquisition
cost basis, with the limitation that their book value can not exceed the lowest of the following amounts: market value and the debtor balance cancelled.
The balance of the account “Participations in capital authorized by the Central Bank of Uruguay” corresponds to the Bank’s share in the following companies:

Currency in which
the investments is
calculated

Bank’s Capital Share | % share in the Capital Nature of

Company Thousands $ of the company the company

Compania Uruguaya de Medios

de Procesamiento S.A. (VISANET 269 2,25 Related party Uruguayan Pesos
Uruguay)

Cabal Uruguay S.A. 2.766 33,33 Related party Uruguayan Pesos
Bolsa Electrénica de Valores S.A. 764 3,85 Related party Uruguayan Pesos
Sistarbanc S.R.L 593 20,00 Related party Uruguayan Pesos
Redbanc S.A. 151 14,29 Related party Uruguayan Pesos
g;égiiﬁo'igggﬂe Distribuidora de 753 50,00 Controlled Uruguayan Pesos
TOTAL 5.296

3.10 Fixed Assets

Fixed assets are valued in accordance with criteria established in the Accounting Standards and Chart of Accounts for Financial Institutions: their book
value reflects their acquisition cost, restated for inflation applying the change in the Uruguayan Wholesale Price Index (WPI) published by the National
Institute of Statistics, net of the corresponding accumulated depreciation. The net variation generated by the year’s restatement (increase or reduction) is
booked with credit or debit to the respective equity account.

Depreciations are computed on restated values as at the close of the year, using the following percentages set forth by the Central Bank of Uruguay:

‘ Annual
depreciation rate
Buildings and safekeeping 2%
Furniture, fixtures and fittings 10 %
Vehicles 20 %
Computer equipment 20 %
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Depreciation rate for “Improvements on leased properties” does not exceed the remaining lease period.

In compliance with Communication 2004/021, the Bank compared the book value of its premises with the their market value as at the close of 2009,
booking them by the latter in those cases in which the valuations were lower than 90% of the revalued cost, net of depreciations.

We are including below the breakdown of the corresponding balances:

In thousands of Uruguayan pesos

Cost restated L] Accumulated Depreciation
Concept ; . depreciation . Net Value Market Value Book Value
for inflation depreciation over the year
rate (%)
Owned Fixed Assets 922.797 591.097 43.789 331.700 189.087 312.268
Premises - Lands
216.151 194.887 189.087 175.455
Premises - Buildings 2 21.264 3.000
Furniture, fixtures and 170.490 10 131.807 8.371 38.683 38.683
fittings
Computer equipment 467.601 20 409.472 22.132 58.129 58.129
Safekeeping boxes 25.227 2 1.776 464 23.451 23.451
Vehicles 7.605 20 5.147 1.367 2.458 2.458
Improvements on leased 35.723 11248 21.631 8.455 14.092 14.092
properties
Takenin =~ 59.239 54.495 2.962 4.744 4.744
financial leasing
Computer equipment 59.239 20 54.495 2.962 4.744 4.744
Vehicles = = = = =
Other - - - - -
Buildings under ; ; ;
construction
TOTAL 982.036 645.592 46.751 336.444 189.087 317.012

3.11 Intangible assets

Application software balance includes software programs’ cost and all other necessary costs to ensure the software is ready for use. Amortization is
recognized monthly on a straight-line basis over the estimated useful life of the software, from the month following the date that it is available for use or the
date that it is partially used. The estimate useful life of software is 36 month, except for a software license that was completely amortized during the year.

Intangible assets corresponding to the development of the new “Core Banking System” (CBS) amount to thousands $ 81.135.
We are including below the breakdown of the corresponding balances:

In thousands of Uruguayan pesos

Net Opening Increases Amortization over Net Ending Balance
Balance the year

Concept

Goodwill = = = =
Application sofware 35.104 56.127 7.293 83.938

Authorized by the
Central Bank of Uruguay

TOTAL 35.104 56.127 7.293 83.938
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3.12 Subordinated Debentures

Debentures subordinated to the rest of the liabilities were taken, pursuant to authorization of the Central Bank of Uruguay. Their balance is taken into
consideration in order to determine the minimum net equity requirements under Central Bank regulations, as the subordinated debentures comply with
the obligatory requirements established by Article 121 of the Compilation of Central Bank Regulations. These requirements are: the debentures’ term
must exceed five years, the debentures may not be paid in advance without previous consent from the Central Bank of Uruguay and the debentures may
not be used as guarantees.

It is clearly stated that, in the case of the bank’s liquidation, the holders renounce to their participation rights as creditors and will have preference rights
only with respect to the shareholders and in equal conditions to other holders of subordinated loans, if they exist.

On January 20, 2006, a public offer to redeem the subordinated debentures was carried out with the previous authorization of the Central Bank of Uruguay
dated January 18, 2006, resulting in a redemption of 71%.

On August 31, 2007, after receiving the Central Bank of Uruguay’s authorization N° 114/2007/0711 dated August 15, 2007, the Bank contracted a
subordinated debenture for US$ 22.000.000 with Crédit Agricole S.A. London Branch.

As at December 31, 2009, the subordinated loans’ principal is the following:

In thousands of Uruguayan pesos

Foreign currency
(equiv.local currency)

Less than 12 months - 1.389 1.389

Between 12 and 24 months - - _

Expiration Local Currency

Between 24 and 36 months - - -
Between 36 and 48 months - - R
Over 48 months = 431.794 431.794
TOTAL - 433.183 433.183

3.13 Guarantees granted on liabilities
As at December 31, 2009 there are no guarantees granted on liabilities.
3.14 Distribution of loans and financial intermediation obligations by their maturity based on the remaining period

The Bank’s loans and obligations as at December 31, 2009, are exposed in the following chart classified by their maturity calculated as the remaining
period at year end:

In thousands of Uruguayan pesos

| Amounts by maturity terms:

Concept -_— ——h e R
| Less than 1 year 1 to 3 years | More than 3 years

Outstanding Credits - Financial Sector (1) 7.552.948 908.135 - 7.651.083
OuisgiEneliig) el - Nen Szl 7.808.011 1.848.239 1.953.730 11.609.980
Sector (2) AN R DA AR
Outstanding Credits - Forward contracts 20.111 - - 20.111
Total Outstanding Credits 15.381.070 1.946.374 1.953.730 19.281.174
Obligations - Financial Sector (2) 173.942 - 1.020.604 1.194.546
Obligations - Non Financial Sector (2) 20.844.172 138.817 1.274 20.859.263
Obligations - Forward contracts 20.093 - - 20.093
Total Obligations 21.038.207 13.817 1.021.878 22.073.902

(1)Includes demand deposits for thousands $ 2.005.912. Forward contracts, other accounts receivable and securities issued by the Central Bank of Uruguay are not included.

(2) Forward contracts and other accounts receivable or payable are not included.

Credits and liabilities in installments are distributed among the three maturity terms computing in each term the balance of the installments that effectively
mature in said period.
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3.15 Concentration of the Loan portfolio to the Non Financial Sector

We detail below the Non Financial Sector’s Loan portfolio’s concentration as at December 31, 2009, including contingent risks. As established in Article
86 of the Compilation of Central Bank Regulations, the definition of risk includes that of an individual or legal entity together with that of the economic
group it belongs to. Forward contracts are considered for 10% of their balance.

In thousands of Uruguayan pesos
Amounts before provisions (net of suspended financial interests)

| Outstanding

10 main risks 2.583.014 22 - 0 469.676 25 3.052.690 22
50 main risks 5.6568.742 49 63 0 793.913 42 6.452.718 47
100 main risks 6.867.098 59 63 0 977.794 52 7.844.955 58
Total portfolio 11.619.951 100 68.920 100 1.896.548 100 13.585.419 100

3.16 Concentration of the Loan portfolio to the Non Financial Sector by economic activity
We detail below the Non Financial Sector’s Loan portfolio’s concentration classified by economic activity, including contingent risks, as at December 31, 2009.

In thousands of Uruguayan pesos

Other account

Loan destination Outstanding Overdue . Contingent
receivable
Public Sector (1) 589.808 = = 422.027 1.011.835
Agriculture 1.466.145 2.373 43 29.549 1.498.110
Industry 2.899.999 3.829 517 259.093 3.163.438
Construction 500.357 467 165 129.267 630.256
Commerce 2.319.250 12.452 772 396.450 2.728.924
Hotels and Restaurants 45.189 882 10 3.544 49.625
Z?n:fnpﬁrﬁggﬁgh‘s’vamhouse e 665.958 2.090 171 84.153 752.372
Financial services 635.834 10 10.131 78.493 724.468
Other services 358.666 3.882 966 74.106 437.620
Families 2.021.362 42.605 16.853 351.029 2.431.849
Credits to Residents' Total 11.502.568 68.590 29.628 1.827.711 13.428.497
Non residents 108.393 330 167 68.837 177.727
Credits Non-Fin. Sector's Total (2) 11.610.961 68.920 29.795 1.896.548 13.606.224
Other accounts receivable - - 96.480 - 96.480

e e o - : :
Other contingencies - - - - -
Total 11.619.951 68.920 126.275 1.896.548 13.711.694
(1) The Public Sector includes all credits maintained with state owned companies or with the Central Administration, independently from their sector of activity

(2) It corresponds to all accounts included in the Credit Risk Information
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3.17 Non Financial Sector deposits’ concentration
We detail below the non financial sector deposits’ concentration as at December 31, 2009.

In thousands of Uruguayan pesos

Deposits in local and foreing currency (includes interest accrued)

Residents | Non Residents
Amount % | Amount |
10 main depositors 2.367.413 e 95.470 3
50 main depositors 4.245.598 24 336.528 10
100 main depositors 5.269.749 30 461.926 14
Total deposits 17.588.467 100 3.267.122 100

Additionally, the account Deposits of the Non Financial Sector, includes thousands $ 1.559 (thousands $ 1.389 of principal and thousands $ 170 of
accrued interests) corresponding to Subordinated Obligations (included in note 3.12) and thousands $ 2.115 corresponding to other obligations with
the Non Financial Sector.

3.18 Classification by type of deposit

The non financial non public sector deposits’ breakdown by type is:

In thousands of Uruguayan pesos

Residents | Non Residents | | | Total
Typeof ——————T1 | Total Annual ————7 | Total Non Annual
deposit Local Foreign | Residents | variation Local Foreign | Residents | variation | Amount
Currency | Currency Currency | Currency

acgggeu”;ts 2.630.440 | 4.023.666 | 6.654.106 | (711.956) 4645 | 369.404 | 374.049 | (115.883) | 7.028.155 34
gl . 19.465 29.706 49171 2.838 - 25.763 25.763 6.745 74.934 0
deposits
Savings
accounts 1.133.937 4.483.746 5.617.683 (173.627) 10.942 2.208.200 2.219.142 172.497 7.836.825 38
]j—ggf)sits 971.245 2.396.314 | 3.367.559 831.406 1.325 446.895 448.220 (222.296) | 3.815.779 18
doég?);its 476.784 1.415.329 1.892.113 (469.598) - 199.163 199.163 29.008 | 2.091.276 10
Healues 5175 2.660 7.835 254 6 779 785 (1.364) 8.620 0
interest
Total
deposits 5.237.046 | 12.351.421 | 17.588.467 | (520.683) 16.918 | 3.250.204 | 3.267.122 (131.293) | 20.855.589 100
NFS

Additionally, the account Deposits of the Non Financial Sector, includes thousands $ 1.559 (thousands $ 1.389 of principal and thousands $ 170 of
accrued interests) corresponding to Subordinated Obligations (included in note 3.12) and thousands $ 2.115 corresponding to other obligations with the
Non Financial Sector.

61



3.19 Distribution of loans and obligations from financial intermediation with non residents by country

We detail below the distribution of credits and obligations arising from financial intermediation with non residents by country of residence as at December
31, 2009.

In thousands of Uruguayan pesos

Capital and accrued interests (net of suspended interests)

Concept g:;asri‘ti Financial Nonc ;?:::cial Crce’::tsst?:::zgrd acct_)unts

Sector (1) Sector (1) Contracts receivable
Argentina - 771 56.049 - 23 56.843
Brazil - 239.652 1.099 - 171 240.922
U.S.A. 487.693 2.322.926 37 - 1.474 2.812.130
France 437.526 106.957 306 = 3.546 548.335
Panama - - 47.804 - - 47.804
Other 93.359 111.376 3.428 - 946 209.109
Subtotal (2) 1.018.578 2.781.682 108.723 - 6.160 3.915.143

Other accounts receivable - - = - - -

90% forward contracts and
forward losses not accrued

Other contingencies - - = = g i
TOTAL 1.018.578 2.781.682 108.723 - 6.160 3.915.143

Capital and accrued interests

Concept Obligations Obligations Non Forward Contracts
Financial Sector (1) Financial Sector (1)
Argentina 7.673 2.063.937 - 2.071.610
Brazil 22.378 334.309 = 356.687
U.S.A. 7.961 156.592 - 23.553
United Kingdom 1.024.762 74.423 - 1.099.185
Other 117.555 780.382 - 897.937
TOTAL 1.180.329 3.268.643 - 4.448.972

(1) Forward contracts and other accounts receivable are not included.

(2) It corresponds only to accounts included in the Credit Risk Information.
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3.20 Transactions with related parties

Related parties are individuals or companies, local or foreign, which form an economic group with the Bank, in accordance with the definition given by
article 64 and article 86 of the Compilation of Central Bank Regulations.

At the close of the year the balances with related parties and the results originated by transactions with them were as follows:

Thousands $ (local currency and foreign currency equiv. in local currency)

Placements (1) Securities Obligations

Financial Sector

Local companies

Head Office, foreign branches and
subsidiaries of Head Office

Controlling entity, foreign branches and
subsidiaries of the controlling entity

2.058.841

119.577

1.033.401

(34.463)

Foreign branches

Foreign subsidiaries

Related banks and other foreign
institutions

Non Financial Sector

Pension fund managers

Investment funds

Credit administrators

Others - individuals

2.808

11.927

237

Others - legal entities

10

12.909

506

Net result with relates parties

(33.720)

(1) Includes demand deposits.

3.21 Other relevant events

Crédit Agricole S.A. has decided to sell its holding of Crédit Uruguay Banco S.A's shares; currently it is carrying out the necessary steps to implement
such sale.
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Note 4 - Equity
4.1 Capital Adequacy

The Central Bank regulations require the maintenance of a Net Equity Responsibility constituted by the “Essential Net Equity” and the “Complementary
Net Equity”, with the condition that the “Complementary Net Equity” should not exceed the “Essential Net Equity”.

The Net Equity Responsibility should not be lower than the highest of three parameters, as established by Article 14 of the Compilation of Central Bank
Regulations (C.C.B.R.).

These three parameters are:

e (Capital requirement for credit and market risks.

o Basic Equity Responsibility, determined by article 15 of the Compilation of Central Bank Regulations.

e 4% of the total assets and contingencies, net of provisions.

As at December 31, 2009, the net equity responsibility (essential net equity plus complementary net equity) amounts to thousands $ 2.015.755 and the
Minimum Net Equity Responsibility required by the Central Bank of Uruguay amounts to thousands $ 1.397.525, equivalent to the capital requirement

for credit and market risks.

In thousands of Uruguayan pesos

Concept | Local Currency
Essential Net Equity (E.N.E.) 1.583.961
- Common stock 1.200.000
- Capital contribution 308.044
- Adjustments to equity 142.389
- Reserves 5.363
- Retained earnings 13.411

- Cooperative shares with interest (regulated by law No. 17,613) -

- Credits with Head Office and subsidiaries -

- Special investments and intangible assets 85.246
Complementary Net Equity (C.N.E.) 431.794
- Subordinated loans (up tp 50% C.N.E.) 431.794
- General provisions (up to 1,25% assets and contingencies weighed up by credit risk) -
Net Equitity Responsability (N.E.R. =E.N.E. + C.N.E.) 2.015.755

Subordinated loans admitted to hedge market risk (S.L.M.R.)

- Subordinated loans admitted to hedge market risk (up to the maximum between 250% of the
E.N.E. assigned to cover said risck and the difference between E.N.E. and C.N.E.)

Minimum Net Equity Responsability (M.N.E.R.) 1.397.525
- Capital requirement for credit risk (art. 14.1 C.C.B.R.) 1.217.219
- Capital requirement for market risk (art. 14.2 C.C.B.R.) 180.306
- 4% of assets and contingent accounts (art. 14 C.C.B.R.) 1.071.742
- Basic Equity Responsibility (art. 15 C.C.B.R.) 260.104
(N.E.R.+S.L.M.R.) / M.N.E.R. 1,44
(N.E.R. +S.L.M.R.) / (Assets weighted accoding to their risk+12,5* Market risk) 0,12
4.2 Transfer to Common stock and profit distribution

On April 16, 2009, the Ordinary Shareholders’ Meeting approved the profit distribution for an amount of thousands of $ 107.260, with charge to the legal
reserve (thousands of $ 5.363), exoneration reserve for investments (thousands of $ 7.636) and paid-in-capital (thousands of $ 94.261).

According to the decision of the Extraordinary Stockholders Meeting of June 25, 2008, in January 2009 the Bank received from Crédit Agricole S.A. a
capital contribution of thousands US$ 16.000 (equivalent to thousands $ 363.200).
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Note 5 - Information regarding results
5.1 Recognition of gains and losses

Income and expenses are recognized on the basis of the accrual principle. Nonetheless, in compliance with Rule 3.3 of the Accounting Standards and
Chart of Accounts for Financial Institutions, financial products may not be recognized as profit —unless received in cash— when the corresponding debtors
are classified as “Debtors with compromised repayment capacity”, “Debtors with highly compromised repayment capacity” or “Irrecoverable Debtors”.
When, in accordance with regulations in force, a transaction must be reclassified to any of the categories mentioned above, financial products recognized

as profit during the period and not effectively collected should be adjusted with credit to the accounts “Financial products in suspense”.
Loans include thousands $ 396.844 which do not accrue interest in compliance with Central Bank regulations.
5.2 Result from services

In thousands of Uruguayan pesos

| Local Currency | Foreign Currency
COMMISSION INCOME 191.715 158.328
Guarantees granted 1.537 156.708
Credit Cards 30.486 4.273
Foreign trade - 31.180
Other commissions income 169.692 107.167
COMMISSION EXPENSES 163.628 19.049
Commissions paid to foreign banks - -
Brokerage commissions - -
Rural business - -
Other commissions expenses 163.628 19.049

Note 6 - Taxes

We detail below the results corresponding to the period ended December 31, 2009 for each of the taxes levied on the company’s activities.
The Income Tax is calculated using the balance sheet liability method.

In thousands of Uruguayan pesos

Concept | Inputted to result of the period
Income Tax 60.658
Capital Tax 23.678
VAT. 50.054
Financial System control Tax 18.247
Others 3.277
TOTAL 155.914
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Note 7 - Operations with derivatives

The Bank operates with Forwards at the request of clients who have a clear exposure in their balance to currency’s volatility. No transactions are conducted
for speculative purposes. The Bank’s policy is to minimize the risk generated by these types of transactions with clients.

Note 8 - Integral Risk Management System

Risk and Permanent Control Management supervises and controls the Bank’s exposure to credit, financial and operational risk (including business continuity).
Regarding credit risk, the Bank has defined specific policies for each market segment in reference to credit concentration by client, sector of activity, type
of financial products and credit conditions regarding guarantees and maturity. Furthermore, the Bank has identified certain sectors to which it does not
award credits of any type. Additionally, the Bank applies authorization levels in the credit awarding process as well as decision making models, both of
which vary according to the type and amount of the credit.

Regarding financial risks, the Bank has defined specific policies related to liquidity, exposure to interest rate risk and exposure to market risks (exchange
rate risk and market prices risk). The Bank monitors liquidity risk on a daily, weekly and monthly basis by analyzing the compliance with the different
indicators set forth specifically for this purpose. Interest rate risk is managed on a monthly basis through the use of gap analysis techniques. The Bank
monitors exchange rate risk and market prices risk on a daily basis by analyzing the current exposures, with a maximum limit to the amount of acceptable
losses and an estimation of the value at risk for both positions.

Regarding operational risk, the Bank has self-evaluated from its main processes, the main risk zones, which are documented in the “Risk Map” an operational
risk management tool internally developed. Additionally, the Bank has a standard operational risk management tool provided by its shareholder, which
complies with Basilea Il standards concerning losses arising from operational risks. Regarding business continuity, the Bank has formalized and tested a
plan designed to ensure the services to its clients in the case of risk events.

Additional information regarding the Bank’s Integral Risk Management System is included in the Corporate Government’s Annual Report (non audited
information) required by article 36.3 of the Compilation of Central Bank Regulations, which is available on the Bank’s website.
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Note 9 - Trusts (“Fideicomisos”)
During this year the bank has not transferred credits to financial trusts.
The Bank acts as:
e  Trustee (“agente fiduciario”) of the following Negotiable Debentures:
- Series number 3 issued by ISUSA with a circulation amounting to thousands US$ 20.000 as at December 31, 2009.

- Series number 1 and 2 issued by CONAPROLE with a circulation as at December 31, 2009 of thousands US$ 2.000 and US$
4.000, respectively.

- Series number 1, 2, 3 and 4 issued by Corporacion Vial del Uruguay with a circulation as at December 31, 2009, of thousands
US$ 7.500, thousands $ 180.000, thousands US$ 7.500 and thousands $ 160.000, respectively.

- Series number 1 issued by Forestal Oriental S.A. with a circulation amounting to thousands US$ 35.000 as at December 31, 2009.
e Trustee (“agente fiduciario”) of the following Representative Debt Titles:

- Financing Trust (“Fideicomiso”) of the Milk Industry (FFAL Il) which as at December 31, 2009 amounted to thousands US$ 36.070.

Note 10 - Subsequent events

No significant subsequent events occurred that should be informed following the date of the financial statements.

-

Cr. Jorge Baglivo Sr. Francois Alfred Pinchon
Deputy General Manager President
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Independent Auditors’ Report

Tiv il Baniindd sl Diirecions of
CREDIT URUGUAY BANCO S.A

We have audited the sccompanying financinl stiements of Crédin Uraguay Banco S.A which
comprise the balance sheet as at December 31, 2008 and the income statement, cash Mlow
statement and simtement of changes in equity Tor the year ihen ended, and o summary of

Menrargewent 8 Respovisatifaty for the Frine fol Statementy

Management is responsible for the prepartion and fur presenttion of these Tinnncial
MHMﬂMMdMme
andl presentution regulations established by the Central Bank of Uruguay. This
mﬂhmmmj-ﬁ“mm'hmwh
preparation and fair presentation of financial stmements tha are free from material
misstalements, whether due to fraud or error; selecting and applving appropriate accounting
policies; mnd making accousiting estimates thal are reasonable in the circumstanees.,

Ashvioes Respunsibitisy

Ot responsibility is 10 express an opimon on these financial statements based on our mdil. We
conchected our andit in accordance with International Standards on Auditing ond with stundards
established by Central Bank of Uruguay. These standards require that we comply with relevant
ethical requirements and plan amd peclonm e ashit 1o obstam reasonable assurance whether e
Fimangial statements are free of mslerial misstatemem.

Am audit invelves performing procedunes o obtain audit evidence abou the amownts and
disclosures in the financial sutements. The procedures selevied depend on our judgment,
inchudmg the assessment of the nisks of moterinl misstmement of the financial sistements.
whether due 1o fraud o error. In making those risk assessments, we consider internal control
relevant te the entity s preparation and fair presentation of the finsncial sttements. in order 1o
design andit procedures that arc appropriale in the circumstances, but not for the purpose of
expressing an opmien on the effectiveness of the entity"s mternal control. An audit also
ingludes evaluating the appropriateness of accounting principles used and the reasonablencss of
mﬂlhmwhymuhﬂlum&mtmhuﬂh

We believe thar the audit evidence we have obtamed is sulicient and approgriate to provide a
harsis. Fowr o oginio.

Clpinicn

I ousr opinion, the financial sistements present faicly, in all moterial respects, the finuncial
position of Crédit Uruguay Banco S A as al Decomber 31, 2000 and of its financial
performunce and its cash Nows for the vear then ended in accordance with accounting standards
and valuation criena. nsk clssification crteria and presemation regulations established by ihe
Central Bank of Uragumy.



Exmpiansis onf muatters thal dhe uod atffect e apinien

The regulations and eriteria mentioned in the preceding parmgrph constitute the legal
accounting standards in force in Uruguay for the presentation of fimancial stalements of entities
regulnted by the Central Bank of Urugeay. The differences which could eventually anse
Ietween these financial siaternents and those which could be prepared in scoordance with
International Fimancisl Reportig Standards (IF RS have not been determined nor quantified

March 26, 2010

Stamp on |
le. Ufé wriginal
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Audit Committee Report
Julio C. Porteiro Dobal

Public Accountant

Crédit Uruguay Banco S.A.
Audit Report for the Ordinary General Assembly
Fiscal Year 2009

Montevideo, 25 March 2010
1. In compliance with numeral 3) of article 402 of law 16,060 dated 8 September 1989, | have received the following documents approved during the 24

March 2010 session of the Board of Directors:

a) the Financial Statements as of 31 December 2009 (Balance Sheet, Income Statement, Changes in Net Equity and the Fund Origin and Application
Status Report corresponding to the fiscal year ending on said date, with their respective explanatory notes), and

b) the Annual Report and the profit distribution plan of Crédit Uruguay Banco S.A. for the 2009 fiscal year approved during the aforementioned
meeting of the Board of Directors, according to report no. 142 from the minutes of the meeting.

| have also received a report from the external auditor (KPMG) for the Board of Directors in reference to the audit of accounting statements of
Crédit Uruguay Banco S.A. as of 31 December 2009.

2. The following opinions are based on the work | performed based on my position as lead auditor between the start of the 2009 business year and the
date of issuance of this document, including:

a) attendance of meetings of the Board of Directors;

b) participation in meetings of the Audit Commission and various management sectors of the Bank;
C) analysis of various reports received from internal and external audits;

d) meetings with the external auditor regarding elements leading to their audit report.

3. Having examined all Accounting Statements for the fiscal year, | believe that the statements contained in said documents reasonably represent, in all
their significant aspects, the economic and financial situation of the company and the result of operations for the fiscal year ending 31 December 2009.

4. | have also examined the 2009 Annual Report that notes, in general terms, the major economic and financial events of the Bank’s management for
the period.

It is worth noting that, during the second half of 2009, as part of a redefinition of its strategic course, the Crédit Agricole Group decided to sell Crédit Uruguay

S.A’s share package to a different financial institution, with sufficient capacity and solvency to continue supporting the growth of CUB. During this process,
the interest shown by top institutions is evidence of the quality and strategic importance of Crédit Uruguay Banco S.A. in the country’s financial system.
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5. A profit of UYP 26,822,521.80 (twenty six million eight hundred twenty two thousand five hundred and twenty one and 80/100 Uruguayan pesos) was
obtained for the year ending 31 December 2009.

6. It is worth noting that these results are derived from activities led by the Management Team that administered the Bank in compliance with regulations
established by the Central Bank of Uruguay and with a substantial degree of professionalism.

7. The Corporation’s Board approved the following Profit Distribution Plan corresponding to the fiscal year ending 31 December 2009 that has been
submitted for the consideration of the Shareholders:

Profit for the 2009 fiscal year: UYP 26,822,521.80

Distribution proposal:

° Legal reserves (5%) UYP 1,341,126.09
° Investment exemption reserve UYP 3,460,990.00
o Paid-in capital UYP 22,020,405.71

8. In summary of the statements contained in this document, it is recommended to approve the Accounting Statements and the Annual Report for the
fiscal year ending 31 December 2009, as well as the profit distribution project proposed by the Board.

9. | would like to underscore that the Board of Directors, General Manager and the Management Team were readily available to provide all requested
information regarding the Institution for the full compliance of my duties.

Yours sincerely,

_Julin r gonfifp 7/

Sindico

Mario Cassinoni 1383 BIS
11200 Montevideo
Tel.: 400-5944 — Fax: 401-9437
E-mail: julio.porteiro@jcporteiro.com
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