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Commercial 
Portfolio

64% of total

Retail 
Portfolio

36% of total
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• Sharp decline in market interest rates resulted in a 
744-bps drop in cost of funds

• Unusually high yield in Investment portfolio, capturing 
the inflation peak in December 2023 and January 2024



P&A Expenses2

-19.4%QoQ

YoY -1.4%

1Q24
Revenues1

+2.6%QoQ

+127.9%YoY

1Q24
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• NPL sequential improvement 
reflects:
• Loan growth
• the sale of delinquent  retail loans, 

mainly open market
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• Higher LLPs in 4Q23 reflected the 
update of the forward-looking ECL 
model, to incorporate a more 
challenging macroeconomic context 
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