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Lower NII due to higher interest rates, 
offset by an excellent fee income 
behavior

NET INTEREST INCOME

Operating expenses under control,
within a disciplined management of 
efficiency

OPERATING EXPENSES EFFICIENCY RATIO* (%)

57.6% in 3Q25

Loan loss allowances impacted by 
continued deterioration of retail book, 
with total portfolio still growing 210.0 bn

LOAN LOSS ALLOWANCES

1

3
2

585.5 bn

FINANCIAL MARGIN

79.8 bn

494.6 bn

Highlights

3Q25 Earnings Release

Operating expenses: Personnel benefits + Administrative expenses + Depreciation & Amortization + Other operating expenses
Financial margin: Net income from financial instruments at FV through P&L + Net loss from write-down of assets at amortized cost and fair value through OCI + Foreign exchange and gold gains
*Quarterly efficiency ratio

3Q25  Net 
Income

3Q25 & 9M25 Highlights

3Q25 Highlights

Net Income (AR$ billion, INFLATION ADJUSTED)

ROA ROE

-25.3% QoQ
-33.6% YoY

-6.6% QoQ
-3.5% YoY

+37.1% QoQ
+286.3% YoY

-3.4% QoQ
+18.6% YoY +112 bps QoQ

Macroeconomic indicators September 30, 2025
Inflation: 6.0% QoQ, 31.8% YoY, 22.0% YTD.
Official FX A 3500: AR$ 1,366.58 (+14.4% QoQ, +40.7% YoY)
TAMAR: 42.3% APR – 51.4% APY

-40%

-46%



9M25 Highlights

NET INTEREST INCOME

Expenses under control, both personnel 
benefits and administrative expenses 

OPERATING EXPENSES EFFICIENCY RATIO* (%)

56.8% in 3Q25

Loan loss allowances impacted by loan 
book growth, with higher provisioning on 
retail book 470.7 bn

LOAN LOSS ALLOWANCES

1

3
2

1.82 tn

FINANCIAL MARGIN

322.1bn

1.48 tn

Operating expenses: Personnel benefits + Administrative expenses + Depreciation & Amortization + Other operating expenses
Financial margin: Net income from financial instruments at FV through P&L + Net loss from write-down of assets at amortized cost and fair value through OCI + Foreign exchange and gold gains
*Annual Accumulated efficiency ratio
**Adjusted NIM:  (Quarterly Net Interest Income - Net Monetary Position Results) / Average quarterly interest earning assets.

9M25 Net 
Income

-39.1% YoY -18.1% YoY

+189.1% YoY

+1.1% YoY

Highlights

3Q25 Earnings Release

3Q25 & 9M25 Highlights

-300 bps YoY

Continued improvement in fee income. 
NII and Net monetary position offset each 
other in a transition period.

Macroeconomic indicators September 30, 2025
Inflation: 6.0% QoQ, 31.8% YoY, 22.0% YTD.
Official FX A 3500: AR$ 1,366.58 (+14.4% QoQ, +40.7% YoY)
TAMAR: 42.3% APR – 51.4% APY

Cost of Risk
(%, INFLATION ADJUSTED)

Quarterly efficiency Ratio
(%, INFLATION ADJUSTED)

Net Interest Income (net of monetary position result) & Adjusted 
NIM**
(AR$ billion, INFLATION ADJUSTED)

Annualized Quarterly

Fees-to-Expenses Ratio (Fees / Expenses)
(%, INFLATION ADJUSTED)



NPL & COVERAGE

PRIVATE LOANS PRIVATE DEPOSITS

PRIVATE DEPOSITS  MARKET SHARE*

*Based on daily information from BCRA. Capital balance as of last day of every quarter
Savings account includes special saving accounts and Checking accounts include interest-
bearing checking accounts.

(AR$ BILLION, INFLATION ADJUSTED)

Real growth in a context of deceleration

(%, CONSOLIDATED, INFLATION ADJUSTED)

Cost of Risk: Current period loan loss allowances / Total average loans. 

Total average loans calculated as the average between loans at prior period end, and total loans in 
the current period.

Source: Informe sobre bancos, BCRA,  Septembert 2025.

Market share reaching two digits for the first time

PRIVATE LOAN AND DEPOSITS MARKET SHARE  %
vs 2019

TOTAL GROSS LOANS / TOTAL DEPOSITS

* RPC includes 100% of quarterly results

CAPITAL RATIO %

(AR$ BILLION, INFLATION ADJUSTED)

*Based on daily information from BCRA. Capital balance as of last day of every quarter. Consolidates PSA, 
VWFS & Rombo.
Retail: consumer, mortgages, credit cards, pledge and loans to personnel.
Commercial: discounted instruments, overdrafts, financial leases, financing and prefinancing of exports, 
other loans.

BBVA loans BBVA deposits

3Q25 & 9M25 Highlights

65% 88%                           85%

8,53%                        9,65% 10,09%

67%                         49% 44%

TOTAL LIQUID ASSETS/ TOTAL DEPOSITS

10,58%                    11,59% 11,39%
PRIVATE LOANS MARKET SHARE*

+77%
+7%

+37%
+10%

+368 bps

+295 bps

System NPL
3.99%* Sep25

BBVA loans BBVA deposits



RETAIL DIGITAL AND MOBILE ACTIVE CLIENTS  
(MILLIONS)

Transformation

RETAIL DIGITAL SALES
(% OF TOTAL ACCUMULATED ANNUAL SALES, % OF TOTAL SALES 
YTD)

NEW CUSTOMER ACQUISITION
THOUSANDS, % OF ACQUISITION THROUGH DIGITAL CHANNELS OVER 
TRADITIONAL ONES

ACTIVE CLIENTS
IN THOUSANDS

3Q25 & 9M25 Highlights

Digital sales: % of sales done through digital channels and ATM over total sales. PRV: Product Relative value for the Retail Segment, used as a proxy for economic value. Transactions (units) are weighted by a 
simplified NPV calculated for each product category in order to weight their contribution to the digital sales. Figures have been restated in order to include credit card related financing solutions and FX.
Active clients: holders of at least one active product. Subgroup of total clients that comply with the requirements of being an account holder with a positive business volume in the last three months. Does not include 
joint account. Excludes clients with arreas. SMEs includes entrepreneurs.
Digital customers: number of retail clients that have logged in any of the bank’s digital platforms at least once during each of the last 3 months.
Mobile customers: number of retail clients that have logged in the bank’s  mobile app at least once during each of the last 3 months. It is a sub-group of digital customers.

3Q25 Earnings Release

+7% YoY

+6% YoY

SMEs
+3% YoY

+4%



 

Banco BBVA Argentina S.A. announces 
Third Quarter 2025 results 

Buenos Aires, November 25, 2025 – Banco BBVA Argentina S.A (NYSE; BYMA; MAE: BBAR; LATIBEX: XBBAR) (“BBVA Argentina” or “BBVA” or 

“the Bank”) announced today its consolidated results for the third quarter (3Q25), ended on September 30, 2025.  As of January 1, 2020, the Bank 

started to inform its inflation adjusted results pursuant to IAS 29 reporting. To facilitate comparison, figures of comparable quarters of 2024 and 

2025 have been updated according to IAS 29 reporting to reflect the accumulated effect of inflation adjustment for each period up to September 30, 

2025. 

3Q25 & 9M25 Highlights 

● BBVA Argentina's inflation-adjusted net income in 3Q25 was $38.1 billion, 39.7% lower than that recorded 

in the second quarter of 2025 (2Q25), and 70.9% lower than the result reported on the third quarter of 

2024 (3Q24). The nine month accumulated net income for 2025 was $192.9 billion, 46.0% below the result 

reported for the same period of 2024. 

● In 3Q25, BBVA Argentina posted an inflation adjusted average return on equity (ROAE) of 4.7% versus 7.6% 

the prior quarter, and an inflation adjusted average return on assets (ROAA) of 0.7% versus 1.2% the prior 

quarter. The nine-month accumulated ROE was 8.0% versus 13.9% in 2024, while accumulated ROA for 

2025 was 1.2% versus 2.9% in 2024. 

● The 3Q25 total NIM was 16.7% versus 19.1% in 2Q25. NIM in local currency was 18.7% and NIM in USD 

was 7.1%, the former falling from 2Q25’s 21.7% and the latter improving significantly from 5.4% in the prior 

quarter. 

● In terms of activity, total consolidated financing to the private sector in 3Q25 totaled $12.8 trillion, 

increasing 6.7% in real terms compared to 2Q25, and 76.7% compared to 3Q24. In the quarter, the variation 

was driven by an overall growth in almost all lines, especially loans in foreign currency. BBVA’s consolidated 

market share of private sector loans reached 11.39% as of 3Q25, falling 20 bps quarter-over-quarter (QoQ), 

and increasing 81 bps year-over-year (YoY). 

● Total consolidated deposits in 3Q25 totaled $15.4 trillion, increasing 11.2% in real terms during the quarter, 

and 36.6% YoY. The Bank’s consolidated market share of private deposits reached 10.09% as of 3Q25, 

increasing 44 bps QoQ and 156 bps YoY, reaching the two-digit figure for the first time. 

● As of 3Q25, the non-performing loan ratio (NPL) reached 3.28%, with a 99.98% coverage ratio.  

● The quarterly efficiency ratio in 3Q25 was 57.6%, increasing 110 bps compared to 2Q25’s 56.5%.  

● As of 3Q25, BBVA Argentina reached a regulatory capital ratio of 16.7% (Tier 1: 16.7%), entailing a 102.5% 

excess over minimum regulatory requirement. 

● Total liquid assets represented 44.3% of the Bank’s total deposits as of 3Q25.  
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Message from the CFO 

“In the third quarter of 2025, Banco BBVA Argentina has managed to sustain its growth strategy, demonstrating the strength of its 

fundamentals and the effectiveness of its management. We maintained a focus on operational efficiency through careful 

administration of our fees and strict control of expenses, which allowed us to navigate the volatile context in which interest rate levels 

doubled. 

The period was marked by high political uncertainty which resulted in strong movements in financial variables. The Central Bank 

implemented a more restrictive monetary policy, with increases in reserve requirements, a new daily compliance scheme for them, 

and changes in the instruments used to regulate the money supply, which led to a sharp rise in the level and volatility of interest rates. 

The electoral results in the Province of Buenos Aires at the beginning of September added further doubts about the continuity of the 

government's economic policy. 

Deposit rates increased from levels of 30% at the beginning of July, reaching peaks of 70% during September. Furthermore, demand 

for exchange rate hedging increased, resulting in some dollarization of deposits, while loan growth slowed down. Nevertheless, credit 

to the private sector of the system achieved a real term increase of 7.0% during the quarter. 

Although this scenario was quickly reversed, after the outcome of the national elections in October heavily supported the ruling party, 

the results of the financial system were not exempt from the impact of what happened during the quarter. 

On the one hand, the high level of rates affected the continued deterioration of the system's delinquency, and in addition, it had a 

negative impact on intermediation margins, given the faster speed at which liabilities are renegotiated compared to assets, despite 

the short duration of the latter. 

The Bank’s net income in 3Q25 was $38.1 billion, with a quarterly ROE of 4.7%. We are leveraged on active pricing management,  

careful portfolio management, and strict control of expenses, which has allowed us to navigate a context of higher provisions and 

delinquency, while still driving growth in activity. The aforementioned negative impact on margins was mitigated by the high 

percentage of floating-rate sovereign debt in the securities portfolio. In this context, total loans to the private sector grew by 6.7%, 

and the consolidated market share was 11.39%. Regarding deposits, a real term increase of 10.2% was also achieved, so that the 

market share rose 44 bps and reached the double-digit figure for the first time, up to 10.09%. 

As for asset quality, the NPL ratio of BBVA Argentina on private loans reached 3.28% as of September 2025, a figure that remains 

below the system average of 3.99%. BBVA is renowned for presenting delinquency ratios consistently below the sector average, which 

reflects the quality of its credit risk management and its prudent approach to portfolio origination. 

Regarding the liquidity ratio, the Bank maintains a comfortable level, which at the end of the quarter reached 44.3% of deposits. The 

capital ratio stood at 16.7%,  with its decrease of 170 bps compared to the previous quarter is mainly explained by the temporary 

impact of the sovereign debt valuation. Yet, it continues at ample levels that allow us to sustain our growth strategy. 

In line with our commitment to generating value for our shareholders, the Bank continued with the payment of dividends 

corresponding to the 2024 financial year in 10 installments, having successfully completed the payment of installments 3 to 6 as of 

the date of this report. 

In summary, despite the challenges of the environment, Banco BBVA Argentina has demonstrated notable resilience and effective 

management during 3Q25. The positive growth in credit, delinquency levels below the system average, and the strength in liquidity 

and capital are testament to the quality of our risk management and  prudent approach. We reiterate our firm commitment to 

continue driving activity, maintaining operational efficiency, and generating sustained value for our shareholders.“ 

Carmen Morillo Arroyo, CFO at BBVA Argentina
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Safe Harbor Statement 

This press release contains certain forward-looking statements that reflect the current views and/or expectations of Banco BBVA Argentina and its management with respect to its 

performance, business and future events. We use words such as “believe,” “anticipate,” “plan,” “expect,” “intend,” “target,” “estimate,” “project,” “predict,” “forecast,” “guideline,” “seek,” 

“future,” “should” and other similar expressions to identify forward-looking statements, but they are not the only way we identify such statements. Such statements are subject to a number 

of risks, uncertainties and assumptions. We caution you that a number of important factors could cause actual results to differ materially from the plans, objectives, expectations, estimates 

and intentions expressed in this release. Actual results, performance or events may differ materially from those in such statements due to, without limitation, (i) changes in general 

economic, financial, business, political, legal, social or other conditions in Argentina or elsewhere in Latin America or changes in either developed or emerging markets, (ii) changes in 

regional, national and international business and economic conditions, including inflation, (iii) changes in interest rates and the cost of deposits, which may, among other things, affect 

margins, (iv) unanticipated increases in financing or other costs or the inability to obtain additional debt or equity financing on attractive terms, which may limit our ability to fund existing 

operations and to finance new activities, (v) changes in government regulation, including tax and banking regulations, (vi) changes in the policies of Argentine authorities, (vii) adverse 

legal or regulatory disputes or proceedings, (viii) competition in banking and financial services, (ix) changes in the financial condition, creditworthiness or solvency of the customers, debtors 

or counterparties of Banco BBVA Argentina, (x) increase in the allowances for loan losses, (xi) technological changes or an inability to implement new technologies, (xii) changes in consumer 

spending and saving habits, (xiii) the ability to implement our business strategy and (xiv) fluctuations in the exchange rate of the Peso. The matters discussed herein may also be affected 

by risks and uncertainties described from time to time in Banco BBVA Argentina’s filings with the U.S. Securities and Exchange Commission (SEC) and Comisión Nacional de Valores (CNV). 

Readers are cautioned not to place undue reliance on forward-looking statements, which speak only as the date of this document. Banco BBVA Argentina is under no obligation and 

expressly disclaims any intention or obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. 

Information 

This earnings release has been prepared in accordance with the accounting framework established by the Central Bank of Argentina (“BCRA”), based on International Financial Reporting 

Standards (“I.F.R.S.”) and the resolutions adopted by the International Accounting Standards Board (“I.A.S.B”) and by the Federación Argentina de Consejos Profesionales de Ciencias 

Económicas (“F.A.C.P.E.”), and with the the exclusion of the application of the IFRS 9 impairment model for non-financial public sector debt instruments. 

The information in this press release contains unaudited financial information that consolidates, line item by line item, all of the banking activities of BBVA Argentina, including: BBVA Asset 

Management Argentina S.A.U. Sociedad Gerente de Fondos Comunes de Inversión y Agente de Liquidación y Compensación Integral,  Consolidar AFJP-undergoing liquidation proceeding, PSA 

Finance Argentina Compañía Financiera S.A. (“PSA”)  and Volkswagen Financial Services Compañía Financiera S.A (“VWFS”).  

BBVA Seguros Argentina S.A. is disclosed on a consolidated basis recorded as Investments in associates (reported under the proportional consolidation method), and the corresponding results 

are reported as “Income from associates”), same as Rombo Compañía Financiera S.A. (“Rombo”), Play Digital S.A. (“MODO”), Openpay Argentina S.A. and Interbanking S.A. 

Financial statements of subsidiaries have been elaborated as of the same dates and periods as Banco BBVA Argentina S.A.’s.  In the case of consolidated companies PSA and VWFS, financial 

statements were prepared considering the B.C.R.A. accounting framework for institutions belonging to “Group C”, considering the model established by the IFRS 9  5.5. “Impairment” section 

for periods starting as of January 1, 2022, excluding debt instruments from the non-financial public sector. 

The information published by the BBVA Group for Argentina is prepared according to IFRS, without considering the temporary exceptions established by BCRA. 
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Quarterly Results 

 

BBVA Argentina 3Q25 net income was $38.1 billion, decreasing 39.7% QoQ and 70.9% YoY. This implied a quarterly ROAE 

of 4.7% and a quarterly ROAA of 0.7%. 

The 18.9% decrease in quarterly operating results was mainly explained by lower operating income. Lower income was 

mainly due to (i) a deterioration in loan loss allowances, (ii) lower net interest income, and (iii) a drop in the line of net income 

from measurement of financial instruments at Fair Value (FV) throughP&L.  These were positively offset by substantially 

better net fee income, operating expenses and other operating income lines (including non recurrent concepts). 

It should be noted that the quarter was marked by an increase in average interest rates in a context of volatility, regulatory 

changes on minimum reserve requirements, and uncertainty raised by the electoral period, which cleared up after the results, 

reversing several of the negative impacts. 

Net income from the net monetary position was 5.7% lower QoQ, in a context of a stable quarterly inflation (5.7%  versus 

6.0% in 2Q251). 

 
1 Fuente: Instituto Nacional de Estadística y Censos (INDEC) 
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Lastly, total OCI in 3Q25 reported a $165.7 billion loss, 1,559% higher than the loss recorded in 2Q25, reflecting the impact 

of changes in the valuation of the sovereign securities portfolio amid a high volatility context in the quarter. 
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9 Month Accumulated Results

 

In the first nine months of 2025, BBVA Argentina reported a net income of $192.9 billion, 46.0% lower than the $357.3 billion 

reported in the same period of 2024. This implied an accumulated ROE of 8.0% and an ROA of 1.2%, compared to an 

accumulated ROE of 16.9% and ROA of 3.4% for the first nine months of 2024. 

The decrease in the Bank’s results is explained mainly by the deterioration in loan loss allowances, in a context of increasing 

NPLs in the system compared to the prior quarter. Despite the net interest income line decreasing $1.17 trillion, this was a 

consequence of the lower levels of interest rates and inflation, more than offset by lower costs in the income from net 

monetary position line by $1.22 trillion decrease . 
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The 29.7% increase in net fee income should be noted, as a result of active actions on the improvement of this line, and a 

124,3% increase in the foreign exchange and gold gains line, explained by business generated by the partial lift of FX controls 

on April 14, 2025. 

Expenses remained under control, with a slight increase of 1.1%. 

 

Lastly, accumulated OCI for the first nine months of 2025 totaled a $297.8 billion loss, mainly due to the result from financial 

instruments at FV through OCI, especially due to the change in valuation of the sovereign CPI-linked and TAMAR bonds 

portfolio. Thus, accumulated total comprehensive income for the first nine months of 2025 was a $104.9 billion loss. 
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Net Interest Income 

 

Net interest income in 3Q25 was $585.5 billion, decreasing 6.6% QoQ, and 3.5% YoY. In 3Q25, interest income increased 

less than interest expenses in monetary terms, driven by the sudden increase in interest rates. 

In 3Q25, interest income totaled $1.3 trillion, increasing 17.8% compared to 2Q25 and 31.0% compared to 3Q24. While 

income from loans increased 19.0%, income from government securities increased 66.6% given the high percentage of 

TAMAR (floating rate) bonds in the portfolio, which rapidly capture changes in market rates. 

Interest income from loans and other financing totaled $988.0 billion, increasing 19.0% QoQ and 92.9% YoY. Overdrafts 

stands out, increasing 51,7% explained by the nature of the credit line as its short duration rapidly captures the change in 

rates. On the other hand, income from consumer loans only increased 1.3%, not only due to their longer durations but also 

given the more restrictive origination policies than in previous quarters. 
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Income from government securities increased 66.62% compared to 2Q25, and 21.2% compared to 3Q24. 85% of these 

results correspond to government securities at fair value through OCI, 7% correspond to securities at fair value through P&L, 

and 8% correspond to securities at amortized cost (mainly bonds used for reserve requirement integration). 

Income from CER/UVA adjustments decreased 30.5% QoQ and 51.0% YoY. Quarterly decrease is explained by (i) lower 

income from CPI-linked bonds, and (ii) interests due to UVA adjustments from loans. It is important to mention that in spite 

of inflation being stable during the quarter, the CER index accrued by these products is lower, explained by the delay with 

which the inflation adjustment effects are recorded. 66% of income from interests from CER/UVA clause adjustments is 

explained by interests generated by CPI linked bonds while 34% is explained by loans. 

Interest expenses totaled $726.4 billion, denoting an increase of 49.4% QoQ and 83.8% YoY. Quarterly increase is explained 

by higher expenses from time deposits, mainly wholesale, and interest-bearing accounts, mostly due to an increase in the 

average TAMAR rate during the quarter (3Q25 average TAMAR rate was 46.4%, with peaks of up to 67% APR, versus a 34.2% 

average the previous quarter). 

Interests from time deposits (including investment accounts, excluding CER/UVA adjustments from time deposits) explain 

74.0% of interest expenses, increasing versus 73.5% the previous quarter. Time deposit expenses increased 65.2% QoQ and 

118.9% YoY. 

 

NIM 

In 3Q25, total net interest margin (NIM) was 16.7%, falling QoQ from 19.1%. While NIM in pesos dropped 300 bps to 18,7%, 

NIM in foreign currency increased 170 bps to 7.1%. 

In spite of the fall in total NIM being explained by the balance sheet in pesos, the greater weight of interest-bearing assets in 

foreign currency also contributed to the drop. 
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Net Fee Income 

 

Net fee income as of 3Q25 totaled $137.1 billion, increasing 37.5% QoQ and 46.3% YoY. The quarterly increase is explained 

both by higher income and a fall in expenses, in monetary and percentage terms. 

In 3Q25, fee income totaled $207.8 billion, increasing 11.1% QoQ and 18.4% YoY. Improvement in fee income is explained 

almost exclusively by a notable increase in credit cards, mainly due to an alignment in price strategy. 

For fee expenses, the total was $70.7 billion, showing a 19.1% drop from 2Q25 and  13.6% compared to 3Q24. This is mainly 

explained by the alignment of expenses on fees on credit and debit cards, and lower acquisition costs. 

Net Income from Measurement of Financial Instruments at Fair Value and 

Foreign Exchange and Gold Gains/Losses 

 

In 3Q25, the net income from financial instruments at FV through P&L was $22.6 billion, a 54.7% decrease for the quarter 

and a 41.5% decrease compared to 3Q24. 

The quarter's results are mainly due to a fall in income from foreign currency forward contracts, followed by a decrease in 

results from government securities. 
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In 3Q25, the net income from financial instruments at FV through P&L was $48.7 billion, a 19.2% ($11.6 billion) decrease for 

the quarter. 

The quarter's results are mainly due to lower income from foreign currency forward contracts, offset by a better result in 

income from purchase-sale of foreign currency. 

Other Operating Income 

 

In 3Q25, other operating income totaled $71.3 billion, growing 79.0% compared to 2Q25, and 85.4% or $32.8 billion 

compared to 3Q24. Despite several improvements such as a 4.9% increase in rental of safe deposit boxes, and a 102.3% 

increase in loans recovered, most part of the increase is explained by the other operating income line due to non recurrent 

concepts. 
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Operating Expenses 

Personnel Benefits & Administrative Expenses 
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As of 3Q25, personnel benefits and administrative expenses totaled $293.1 billion, showing a 4.4% ($13.6 billion) drop 

compared to 2Q25, and an 0.7% ($2.1 billion) decrease from 3Q24 in real terms. 

Personnel benefits fell by 2.0% QoQ but increased by 10.9% YoY. 

Regarding administrative expenses in 3Q25, they dropped 6.7% in the quarter and 10.2% compared to 3Q24. The quarterly 

savings are mainly due to proactive efficiency measures in (i) software, (ii) outsourced administrative expenses, (iii) 

advertising, and (iv) armored transportation. In the case of software, the decrease is due to a reestimation of expense 

provisions. For advertising and armored transportation, actions have been taken in the aim of improving efficiency. 

The quarterly efficiency ratio as of 3Q25 was 57.6%, above the 56.5% from 2Q25 and improving versus the 59.5% recorded 

in 3Q24. 

The accumulated efficiency ratio as of 3Q25 was 56.8%,  above the 56.4% in 2Q25 and lower than the 59.8% in 3Q24. The 

improvement in the accumulated ratio versus the same period the prior year is explained by a fall in expenses, and an increase 

in income, especially income from fees, and a lower loss from net monetary results. 

Other Operating Expenses 

 

In 3Q25, other operating expenses totaled $176.7 billion, a decrease of 1.9% for the quarter, and increasing 76.4% compared 

to 3Q24. 

The fall is mainly explained by a 160.4% decrease in the other allowances line, related to lower expenses on contingent lines, 

with a lower volume in the quarter. This was offset by a 12.2% increase in turnover tax, explained by increases in interest 

rates. 

Income from Associates 

In 3Q25, the results from associates item, which represents the earnings from non-consolidated companies, showed a gain of 

$3.2 billion. This was mainly due to the Bank's equity stakes in BBVA Seguros Argentina S.A., Rombo Compañía Financiera 

S.A., Interbanking S.A., Play Digital S.A., and Openpay Argentina S.A. 

Income Tax 

The accumulated income tax for the first nine months of 2025 showed a loss of $111.8 billion. The accumulated income tax 

for the first nine months of 2024 registered a loss of $171.1 billion. 

The accumulated effective tax rate for the first nine months of 2025 was 37%, while in 2024 it was 32% . 
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Balance Sheet and Activity 
Préstamos y otras financiaciones 
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As of 3Q25, the private loan portfolio totaled $12.8 trillion, an increase of 6.7% for the quarter, and 76.7% compared to 3Q24. 

Growth in private loans was mainly driven by growth in loans in foreign currency, boosted by commercial lending, mainly 

prefinancing and financing of exports, and other loans, which include investment project loans and an end-of-period position 

in  correspondent banks. 

On the peso portfolio, pledge loans stood out, partially affected by an accounting reclassification done by the JV companies 

from other loans (which dropped 9.5%) to the pledge loan line. In the case of consumer loans, prudency policies taken in a 

context of higher deterioration of non performing loans, were noticeable on this line with 0% growth. Overdrafts fell 12.1% 

driven by the rapid increase in interest rates mentioned previously. 

In 3Q25, total loans and other financing totaled $12.6 trillion, with a 6.3% QoQ increase and a 75.5% YoY increase.  

 

After years of commercial segment growth over retail, the sudden increase in interest rates took a toll on commercial loan 

demand, which tends to be more sensitive to changes in interest rate movements, making the commercial loan book slightly 

fall versus retail in the portfolio mix. 
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In nominal terms, BBVA Argentina managed to increase its retail, commercial, and total loan portfolios by 15.6%, 38.7%, and 

13.4% respectively for the quarter, outperforming inflation in all cases. 

The share of total loans to assets is 57%, compared to 58% in 2Q25 and 43% in 3Q24, demonstrating lower exposure to the 

public sector and aligning with real growth in loan demand. 
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Asset Quality 

 

In 3Q25, the NPL ratio (total non-performing portfolio/total portfolio) rose from 2.28% to 3.28%. This was due to an increase 

in the non-performing retail portfolio, reflecting a deterioration in non-performing credit card and consumer loans, which 

aligns with the overall systemic trend. Commercial non-performing loans, however, showed very good performance, 

remaining in 0.10%. 

Additionally, the coverage ratio (allowances/non-performing portfolio) reached 99.98% in 3Q25, down from 115.15% in 

2Q25. In spite of the increase in the non performing loan portfolio, the bank continues to show an adequate level of 

provisioning to face arrears. 

The cost of risk (loan loss allowances/average total loans) reached 6.63% in 3Q25, up from 5.44% in 2Q25. The increase is 

partly a result of a real rise in the change in provisions, and higher loan loss allowances, while the portfolio grew moderately. 

 

Allowances for the Bank in 3Q25 reflect expected losses driven by the adoption of the IFRS 9 standards as of January 1, 2020, 

except for debt instruments issued by the nonfinancial government sector which were excluded from the scope of such 

standard. 
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Public Sector Exposure 

 

In 3Q25, the total public sector exposure, excluding exposure to the Central Bank (BCRA), was $3.6 trillion, an increase of 

12.9% QoQ and of 4.8% YoY. The QoQ increase is mainly due to a higher position in securities at amortized cost, related to 

higher reserve requirements in kind during the quarter. 97% of these securities correspond to TAMAR bonds. 

It should be noted that LEFIs were cancelled completely in July on the side of the National Treasury, leaving the final position 

at 0. 

The exposure to the public sector, excluding BCRA exposure, represents 16.8% of total assets, above the 15.8% in 2Q25 and 

below the  21.0% in 3Q24, in line with the progress of lending activity. 
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Deposits 

 

 

During 3Q25, total deposits reached $15.4 trillion, increasing 11.2% QoQ, and 36.6% YoY. 

Total private sector deposits in 3Q25 reached $15.0 trillion, marking an increase of 10.2% from 2Q25 and 36.7% from 3Q24. 

Private non-financial sector deposits in pesos totaled $9.8 trillion, an increase of 7.0% compared to 2Q25 and 45.3% YoY. 

The QoQ variation is explained by (i) a 20.3% increase in time deposits,and (ii) a 7.6% increase in interest-bearing checking 

accounts. This effect was negatively offset by a 98.4% drop in investment accounts. 

Private non-financial sector deposits in foreign currency, expressed in pesos, increased by 16.6% QoQ and 22.8% YoY. This 

is mainly due to a 98.5% increase in time deposits (mainly investments from funds), followed by an 8.3% increase in savings 

accounts. Foreign currency deposits expressed in USD increased by 8.0%. 
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In nominal terms, BBVA Argentina managed to increase sight deposits, time deposits, and total deposits by 10.7%, 25.7%, and 

16.7% respectively, surpassing quarterly inflation in every case. 

As of 3Q25, the Bank's transactional deposits (checking and savings accounts) accounted for 55.2% of total private non-

financial deposits, totaling $8.8 trillion, compared to 58.8% in 2Q25. 
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Other Source of Funds 

 

In 3Q25, the total amount from other source of funds was $4.2 trillion, an increase of 6.8% QoQ, and 22.9% YoY. 

The QoQ change is mostly explained by an increase of REPO and on-exchange REPOs. 

A 4.1% drop can also be observed in equity, which includes the negative effect of the valuation of the sovereign bond portfolio 

in OCI. 

Liquid Assets 

 

In 3Q25, the Bank's liquid assets reached $6.8 trillion, an increase of 1.1% QoQ, and falling 10.1% YoY. They remained 

practically stable during the quarter, noticing balance in the repo and on-exchange repo line, in a context of restrained 

liquidity, and a much higher interest rate volatility than the previous quarter. 

For the quarter, the liquidity ratio (liquid assets/total deposits) reached 44.3%. The liquidity ratio in local and foreign currency 

reached 37.6% and 57.0% respectively. In local currency, the ratio is explained by the lower valuation of public securities. 
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Solvency 

 

BBVA continues to show solid solvency indicators as of 3Q25. The capital ratio reached 16.7%, down from 18.4% in 2Q25. 

The excess capital integration over the regulatory requirement was $1.3 trillion, or 102.5%. 

The QoQ drop in the ratio was due to an increase by 7.4% in risk-weighted assets (RWA), which was higher than the 2.9% 

decrease in Common Equity Tier 1 (CET1) capital, the latter affected by the fall in the valuation of public securities mentioned 

previously. This explains two-thirds of the quarterly decrease in the capital  ratio. 
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BBVA Argentina Asset Management S.A. 

 

 

 



 

 

 3Q25 Earnings Release p.24 

 

Other Events 
Main Relevant Events 

BCRA authorizes new Director.  On August 21, 2025, the BCRA authorized Mr. Juan Christian Kindt to serve as Director of 

Banco BBVA Argentina S.A.  Fore more information click here. 

BBVA Reports Lawsuit by 'Protegiendo al Consumidor' (P.A.C.). On September 25, 2025, the 'Protegiendo al Consumidor') 

association sued BBVA over the elimination of the limit on penalty interest (punitive interest) for credit cards. The bank 

considers that, even in the event of an adverse ruling, it will not have a significant impact on its financial position. For more 

information, click here. 

BCRA approves the acquisition of 50% of FCA Compañía Financiera. On November 7, 2025, the approval by the BCRA and 

the Secretariat of Industry and Commerce for the acquisition of 50% of the capital stock of FCA Compañía Financiera S.A. 

was reported. For more information, click here. 

Openpay Argentina S.A. - Capital Contribution. On October 6, 2025, a capital contribution amounting to $187.6 billion was 

made to the company Openpay Argentina S.A. The purpose of this contribution is to provide working capital for its activities. 

It should also be noted that at the Shareholders’ meeting held on the same date, 187,649,955 ordinary shares, registered, 

non-endorsable, with a nominal value of $1 and with the right to one vote per share, were issued in favor of the Bank. The 

Bank's participation remains unchanged, staying at 12.51% of the company as of the date of the contribution. 

Emisión de Obligaciones Negociables Clase 36 (adicional). El día 19 de noviembre de 2025, el Banco emitió obligaciones 

negociables adicionales Serie 36 emitida por el valor de $23.988 millones, a tasa TAMAR + 3.20%,  con vencimiento y pago 

de amortización el 10 de junio de 2026. 

Issuance of Class 36 Corporate Bonds (follow on). On November 19, 2025, the Bank issued additional Series 36 corporate 

bonds for an amount of $23.9 billion, at a rate of TAMAR + 3.20%, with maturity and amortization payment on June 10, 2026. 

Issuance of Class 38 Corporate Bonds. On November 19, 2025, the Bank issued Series 38 corporate bonds for the value of 

$43.5 billion, at a TAMAR + 3.50% rate, with maturity and amortization payment on September 20, 2026. 

Dividend Payments 

Dividend Payment - Installment 4 of 10. On September 15, 2025, the payment of the fourth (4th) of ten dividend installments 

was announced. For more information, click here. 

Dividend Payment - Installment 5 of 10. On October 16, 2025, the payment of the fifth (5th) of ten dividend installments 

was announced. For more information, click here. 

Dividend Payment - Installment 6 of 10. On November 13, 2025, the payment of the sixth (6th) of ten dividend installments 

was announced. For more information, click here. 

  

https://api.mziq.com/mzfilemanager/v2/d/25cafa83-09c4-4524-8aeb-3f21562a2b0d/ae7691bb-eaf3-4989-efb3-9ff33d3bcdee?origin=1
https://api.mziq.com/mzfilemanager/v2/d/25cafa83-09c4-4524-8aeb-3f21562a2b0d/ccf9bf8d-758a-d9a1-6178-6053851f352b?origin=1
https://api.mziq.com/mzfilemanager/v2/d/25cafa83-09c4-4524-8aeb-3f21562a2b0d/08c83cdb-b96f-b893-b5a9-7b3a0837e280?origin=1
https://api.mziq.com/mzfilemanager/v2/d/25cafa83-09c4-4524-8aeb-3f21562a2b0d/08c83cdb-b96f-b893-b5a9-7b3a0837e280?origin=1
https://api.mziq.com/mzfilemanager/v2/d/25cafa83-09c4-4524-8aeb-3f21562a2b0d/42a5ed1a-32be-c14e-73f5-dc74960e6bc8?origin=1
https://api.mziq.com/mzfilemanager/v2/d/25cafa83-09c4-4524-8aeb-3f21562a2b0d/492b6259-d076-e541-c5d7-50da9b7714dd?origin=1
https://api.mziq.com/mzfilemanager/v2/d/25cafa83-09c4-4524-8aeb-3f21562a2b0d/40dcfce8-ce60-9330-be18-31c3cfe09f97?origin=1
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Main Regulatory Changes
● Minimum Cash Requirements - Reserve Requirement Increase (Communication "A" 8281, 07/17/2025; "A" 8286, 

07/23/2025; and "A" 8289). A 20 p.p. increase, effective as of 08/01/2025, applicable to: i) Peso deposits held by 

Mutual Funds (FCI) (from 20% to 40%). ii) Peso-denominated borrowing on-exchange repos (from 20% and 15% to 

40% and 35%, respectively, depending on the term). iii) A 5 p.p. increase, effective as of 07/25/2025, applicable to 

passive repos (unifying the rate with on-exchange repos at 30%).  Effective as of August 8, 2025, this rate is set at 

40%. 

● USD-denominated Bank Checking Accounts (Communication "A" 8299, 08/07/2025). Financial institutions are 

now permitted to offer checking accounts denominated in US dollars, with the ability to issue checks only in the 

ECHEQ format. 

● Minimum Cash Requirements - Reserve Requirement Increase (Communication "A" 8302, 08/14/2025). The 

BCRA increased the minimum cash requirement rates by 5 percentage points, up to 50%. Furthermore, effective as 

of  08/18/25, the peso reserve requirement position moves to a daily measurement (previously a monthly average). 

● Minimum Cash Requirements - Reserve Requirement Increase (Communication "A" 8306, 08/25/2025). The 

BCRA increased by 3.5 percentage points the minimum cash requirement rates applicable to peso sight deposits, 

time deposits with an early cancellation option, and peso-denominated on-exchange repos, up to a maximum of 

53.5% (13.5% of which may be integrated with Treasury debt). 

● Liquidity Coverage Ratio (Communication "A" 8308, 08/28/2025). Financial institutions are now required to 

calculate and report their Liquidity Coverage Ratio (LCR) separately for pesos and for foreign currency (previously, 

it was reported on a consolidated basis). Furthermore, the items that comprise the ratio (Measurement and 

Monitoring) will now be reported with monthly frequency (previously quarterly). 

● Global Net Foreign Currency Position - PGNME (Communication "A" 8311, 08/29/2025). Effective as of 

12/01/2025, the monitoring of the negative position (having more liabilities than assets in foreign currency) will 

move to a daily compliance requirement (previously a monthly average). Furthermore, it established a new limit for 

the negative daily spot position, which may not exceed 30% of the previous month's RPC (Computable Capital 

Liability). 

● Foreign Exchange and External Sector (Communication "A" 8336, 09/26/2025). Any party purchasing dollars in the 

official market, commits, by means of a sworn statement, not to operate in the financial dollar markets (MEP or CCL) 

for the following 90 calendar days. 

● Minimum Cash Requirements - Reserve Requirements (Communication "A" 8350, 10/30/2025). Effective as of  

11/01/2025, the BCRA is changing the way bank reserve requirements are measured: the minimum cash calculation 

moves to a monthly basis (previously daily), and furthermore, banks must maintain at least 95% of the total 

requirement for that month on a daily basis (previously 100%). 

● Minimum Reserve Requirements - Cash Requirements (Communication "A" 8355, 11/20/2025). Effective 

12/01/2025 the BCRA eliminates the additional 3.5 p.p. reserve requirement for certain obligations denominated in 

Pesos, and allows this portion of the requirement to be integrated with public securities acquired through primary 

subscription with tenors of no less than 60 days. Furthermore, it reduces the minimum daily integration to 75% 

(previously 95%) of the monthly requirement. Finally, the 5 p.p. cash reserve requirement on sight deposits, which 

was due to expire at the end of the month, is extended until 03/31/2026 (while maintaining the additional 3.5 p.p. on 

time deposits, which are not set to expire).  
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Glossary
Active clients: holders of at least one active product. Subgroup of total clients that comply with the requirements of being an 

account holder with a positive business volume in the last three months. Does not include joint account. Excludes clients with 

arrears. SMEs includes entrepreneurs. 

APR: Annual Percentage Rate 

APY: Annual Percentage Yield 

Cost of Risk (accumulated): Year to date accumulated loan loss allowances / Average total loans. 

Average total loans: average between previous year-end Total loans and other financing and current period Total loans and 

other financing. 

Cost of Risk (quarterly): Current period Loan loss allowances / Average total loans. Average total loans: average between 

previous quarter-end Total loans and other financing and current period Total loans and other financing. 

Coverage ratio: Quarterly allowances under the Expected Credit Loss model / total non-performing portfolio. 

Digital clients: we consider a customer to be an active user of online banking when they have been logged at least once within 

the last three months using the internet or a cell phone and SMS banking. 

Efficiency ratio (accumulated): Accumulated (Personnel benefits+ Administrative expenses + Depreciation & Amortization) 

/ Accumulated (Net Interest Income + Net Fee Income + Net Income from measurement of Financial Instruments at Fair 

Value through P&L + Net income from write-down of assets at amortized cost and at fair value through OCI + Foreign 

exchange and gold gains + some concepts included in Other net operating income+ Income from net monetary position). 

Efficiency ratio (quarterly): (Personnel benefits+ Administrative expenses + Depreciation & Amortization) / (Net Interest 

Income + Net Fee Income + Net Income from measurement of Financial Instruments at Fair Value through P&L + Net income 

from write-down of assets at amortized cost and at fair value through OCI + Foreign exchange and gold gains + some concepts 

included in Other net operating income+ Income from net monetary position). 

Financial margin: Net income from financial instruments at FV through P&L + Net loss from write-down of assets at 

amortized cost and fair value through OCI + Foreign exchange and gold gains 

Liquidity Ratio: (Cash and deposits in banks + Debt securities at fair value through P&L (Excl. Private securities) + Net REPO 

transactions + Other debt securities (Excl. Private securities) + Overnight transactions in foreign banks/ Total Deposits. 

Mobile clients: customers who have been active in online banking at least once in the last three months using a mobile device. 

Net Interest Margin (NIM) – (quarterly): Quarterly Net Interest Income / Average quarterly interest earning assets. 

Adjusted NIM: (Quarterly Net Interest Income - Net Monetary Position Results) / Average quarterly interest earning assets. 

Public Sector Exposure (excl. BCRA): (National and Provincial Government public debt + Loans to the public sector + REPO 

transactions) / Total Assets. 

ROA (accumulated): Accumulated net Income of the period attributable to owners of the parent / Total Average Assets. Total 

Average Assets is calculated as the average between total assets on December of the previous year and total assets in the 

current period, expressed in local currency. Calculated over a 365-day year. 

ROA (quarterly): Net Income of the period attributable to owners of the parent / Total Average Assets. Total Average Assets 

is calculated as the average between total assets on the previous quarter-end and total assets in the current period, expressed 

in local currency. Calculated over a 365-day year. 
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ROE (accumulated): Accumulated net Income of the period attributable to owners of the parent / Average Equity attributable 

to owners of the parent. Average Equity is calculated as the average between equity in December of the previous year and 

equity in the current period, expressed in local currency. Calculated over a 365-day year. 

ROE (quarterly): Net Income of the period attributable to owners of the parent / Average Equity attributable to owners of 

the parent. Average Equity is calculated as the average between equity on the previous quarter end and equity in the current 

period, expressed in local currency. Calculated over a 365-day year. 

Spread: (Quarterly Interest Income / Quarterly average Interest-earning Assets) – (Quarterly Interest Expenses / Quarterly 

average interest-bearing liabilities). 

Other terms 

n.m.: not meaningful. Implies an increase above 500% and a decrease below -500%. 

N/A: not applicable. 

Bps: basis points. 
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Balance Sheet 
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Balance Sheet – 5 Quarters 

 



 

 

 3Q25 Earnings Release p.30 

 

 

Balance Sheet – Foreign Currency
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P&L – Quarterly
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P&L – 5 Quarters
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Ratios
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About BBVA Argentina
BBVA Argentina S.A. (NYSE; MAE; BYMA: BBAR; Latibex: XBBAR) is a subsidiary of the BBVA Group, its main shareholder since 1996. In 

Argentina, it has been one of the leading financial institutions since 1886. BBVA Argentina offers retail and corporate banking to a wide 

client base, including individuals, SMEs, and large corporations. 

BBVA's strategy is to support its clients' ambition to go further. This is achieved through constant and empathetic support during key 

moments, recognizing the inner strength that drives people. The value proposition focuses on anticipation and innovation to be the ideal 

partner that helps clients reach their goals. 

Investor Relations Contact 
Carmen Morillo Arroyo – CFO 
Diego Cesarini – Head of ALM & Investor Relations 
Belén Fourcade – Investor Relations Manager 
 

investorelations-arg@bbva.com 

ir.bbva.com.ar 

mailto:investorelations-arg@bbva.com
https://ir.bbva.com.ar/
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