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Operator: Good morning and welcome to Intercorpakaial Services second quarter
2018 conference call. All lines have been placedmarte to prevent any
background noise. After the presentation we wikmghe floor for questions.
At that time instructions will be given as to prdoee to follow if you would
like to ask a question. It is now my pleasure tm tthe call over to Rafael
Borja of i-advize Corporate Communications. Plegs@ahead.

Rafael Borja: Thank you and good morning everydde.today’s call Intercorp Financial
Services will discuss its second quarter 2018 agmiWe are very pleased to
have with us Mr. Luis Felipe Castellanos, Chief &xere Officer of
Intercorp Financial Services, Mrs. Michela Casa&daef Financial Officer
of Intercorp Financial Services, Mr. Gonzalo BasadChief Executive
Officer of Interseguro and Mr. Bruno Ferreccio, Dgp CEO of Inteligo
Group. They will be discussing the results that ewvetistributed on
Wednesday, August'8 There is also a presentation to accompany these
results. If you didn’t receive a copy of the prdsdéion or the earnings, it is
now available on the company’s website ifs.com@ealdwnload a copy.
Otherwise for any reason if you need any assistanday, please call i-
advize in New York at 212-406-3693. | would likertamind you that today’s
call is for investors and analysts only. Therefayeestions from the media
will not be taken. It is now my pleasure to ture ttall over to Mrs. Michela
Casassa, Intercorp’s Chief Financial Officer forr h@resentation. Mrs.
Casassa, please go ahead.

Michela Casassa: Thank you. Good morning and wedctonIntercorp Financial Services’
second quarter earnings call. As shown in pagediathe presentation, this
second quarter 2018 has seen a 43% year on yeathgno IFS recurring
earnings resulting in a 21.5% return on equity wsthong results at all
operating companies.

At Interbank, record earnings of S/ 289 milliontie second quarter driven
by a further acceleration of loan growth to 14%ryaa year, supported by a
15% year on year growth in credit cards which addwis to regain the
number one position in the market, and also thanka better economic
environment in the country. Our strong focus onitdigtransformation
continues to show results with growing figures ith @ur main digital
indicators.

At Interseguro, strong recovery in gross premiymes collections with a 22%
growth quarter on quarter and 60% year on year hwinas allowed the
company to gain market share. We have registe@tegime adjustment of
S/ 145 million in the quarter due to the adoptidntlwe new Peruvian
mortality tables. This impact can be deferred iny&@rs in local accounting
standards but we are fully accounting it under IFkR&is quarter. Moreover,
as mentioned in the previous call, we have adjudgteddiscount rate for the
calculation of technical reserves for the mismadcpertion of the portfolio
to align it to best practices. This has resultednnncrease of S/ 519 million
in equity due to a lower stock of technical ressrkeguired. Going forward,
this change reduces the initial technical loss fittwn sale of new products
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and will better reflect the company’s profitabilitinterseguro’s annualized
ROE for this second quarter, excluding the previousentioned one-time
adjustment, is 15%.

At Inteligo strong profitability in the second gtex with a 27% ROE and
earnings reaching S/ 46 million with assets undanagement resuming
growth.

Now let's have a look at IFS key performance iathcs on page number
four. At IFS net profit was S/ 205 million in thend quarter or S/ 350
million when excluding the S/ 145 million one-tiradjustment at Interseguro.
Annualized ROE reached 21.5%. Efficiency ratio rgmad stable quarter on
quarter at 34.4% down from 37.8% in the same quaftéhe previous year.
NIM at Interbank improved 30 basis points in theager up to 5.8% and
risk-adjusted NIM continued to improve an additibR@ basis points in this
quarter up to 4.1%. Total capital ratio for Intarkatands at 16.7% with core
equity tier one reaching 10.3% as of June this.y@aoss premiums plus
collections at Interseguro increased 22% on a gugrbasis thanks to a
recovery of the market and increase in market shaiee return on
investments was 5.4% impacted by a negative S/ill@mmarket to market
on investments. Without that effect, return on stugents would have been
6%. Fees from financial services at Inteligo gré\3% year on year with a
recovery of growth in assets under managementdepssits of 4.2% during
the quarter.

On page number five, relevant net income for dind generation in the
second quarter increased 13% year on year or $iién for Interbank,
171% year on year or S/ 54 million for Interseganal decreased 18% or 10
million for Inteligo.

Please turn to the following pages for a briefrgiev of the quarterly net
earnings of IFS’ three segments. On page sevetingtavith Interbank the
second quarter net profit reached S/ 289 milliol3828% increase year on
year, mainly thanks to a recovery of top line gtowtoupled with an
improvement in cost of risk mainly due to a relea§rovisions from the
construction sector companies and a further imprmre in the cost of risk
of retail and credit cards, as well as controlleghemses. Second quarter
return on equity was 24%, or 20.4% when excludigggositive effect of the
construction sector companies. Net interest incgmesv 6% year on year
with NIM improving 30 basis points in the quarterdarisk adjusted NIM
improving 20 basis points in the quarter, thanka tb7.9% decrease in loan
provision expenses which improved cost of risk 88ib points year on year
down to 2.4%.

On page eight we are showing the further evolutmh our digital

transformation indicators. As explained during ldm call, the first phase of
our digital transformation was focused on buildicepabilities that would
allow clients to perform their day-to-day transans digitally and afterwards
to be able to acquire products and services digithlow we are entering a
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second phase in which we are increasing our efforteducating clients to
foster usage of our existing transactional cap#sliand also to teach them
how to buy products and services online while catipy the full set of
digital capabilities. For this reason, we have badpstantially increasing our
IT investments which as of 2018 are three timebZijures. This has also
allowed us to decrease the number of branches wdtarids today at 270
from a peak of 290 in January 2016 and from 28@anch 2017.

Digital customers, who include clients that int¢raith the bank though our
mobile application or home banking, have reachek 45 of June this year
from 34% in June last year and 43% in March therysepresenting roughly
a 40% increase year on year in number of digitatamers.

The percentage of transactions performed off r@sichas continued to
increase, reaching 94% as of June 2018 from 878yéas. Still, due to the
cash economy present in the country, a large nunabeplain vanilla

transactions including deposits, withdrawals, payihad utilities and credit
cards is still performed in branches, which meares need to continue
educating clients via our efforts in branches aodtact center to migrate
them to our already existing digital solutions.

The percentage of functionalities that are avé&laim our digital channels
which include transactions, sales of new products self-service features
have continued to increase reaching 94% as of thiseyear from 90% a
year earlier. We continue to focus our efforts pnng to digitize client’s

interactions and to improve the customer experiexfosur clients with the
development of new and enhanced functionalitiesutjin our 22 squads
working with agile methodology.

Digital sales and self-service interaction haveeased their penetration 29%
in June this year from 12% in June last year aoohft5% in March this year,
growing in number of interactions more than 170%ryen year. We are now
able to digitally open new accounts, sell creditlsaand loans through credit
cards, increase credit card lines among other pisdun terms of self-
service functionalities, an example is credit dastallments through mobile
banking which has reached a penetration of aro@8d 8nd has driven the
number of such installments to grow roughly fiveds.

Moreover, we have launched some functionalitied #re only available in
our mobile banking which have gained traction almehts preference in few
months. These include “Smart”, a feature that adl@hents to organize and
take control of their expenses, which is used hyr@amately 20% of our

digital customers. And our digital Piggy Bank, aeeswipe feature that
allows clients to save money at higher rates withim existing savings
account, which has reached a penetration of alt@%t of our digital clients.

In page 10, at Interbank performing loans growtbeterated to 5.9% on a
quarterly basis as a result of increases of 5%etailrloans and 6.8% in
commercial loans. Credit cards growth furtherlyederated to 9.1% during
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the quarter, reaching a 15.2% increase year onwleare we have recovered
the leadership position mainly by targeting gooelddr profile clients within
our existing portfolio. Performing loans grew 13.68ar on year due to a
balanced increase of 13.7% in retail loans and%3rb commercial loans.
Retail loans grew year on year mainly due to ineesaof 15.2% in credit
cards, 14.2% in mortgages and 11.8% in other coesioans. We have been
able to increase our market share in total loans3@ybasis points on a
guarterly basis and by 40 basis points on a ydxas$ys.

On page 11, retail deposits increased 1.8% orageyly basis and 11.4% on
a yearly basis allowing us to gain 10 basis pooftsnarket share in the
guarter. Average cost of funds has improved 30shaasints year on year but
increased 10 basis points this quarter.

On page 12, asset quality continued to improvéhis second quarter with
cost of risk decreasing 10 basis points quartequarter and 80 basis points
year on year, down to 2.4%. We are normalizing caost of risk from a
reported figure of 1.5% to exclude the decreag@anisions resulting from a
strong decrease in expected losses of constructopanies for 63 million
during the quarter. The improvement in cost of nekmalized is mainly
coming from retail banking which has registereceardase in cost of risk of
100 basis points on a quarterly basis and 250 Ipasigs on a yearly basis.
The yearly improvement is mainly due to credit savechich have seen an
improvement of 570 basis points year on year, tedokan improvement in
the risk profile of the client portfolio, to a bettbehavior of clients, to all the
different actions undertaken for improving undeting and collection
processes, and to the recovery in growth. The eugrimprovement is
mainly due to other consumer loans and mortgageshwimave decreased
substantially their cost of risk, as well as touater decrease of 20 basis
points in the cost of risk of credit cards. NPLiogattmains flat quarter on
quarter at 3.1% with NPL coverage ratio at 126%.

In page 13 we are also showing the figures und&® Standards. When
looking at these comparable figures to the systaterbank’s past due loan
ratio remained flat in the quarter at 2.7%, belbe $ystem average of 3.1%
and the coverage ratio also here remains strot@ . When looking at the
PDL breakdown, we can see within retail that corsufDL ratio has
improved 10 basis points down to 2.1% in the quaated is below the
system average of 2.5%. However, the most impottamd is the further
improvement in credit cards PDL ratio of 40 bassnfs down to 4.4% and
well below the system average of 4.8%. Mortgage& Ridio has remained
flat in the quarter while the system ratio increhd® basis points. The
trending cost of risk in local GAAP is very similew what we previously
described for IFRS. Our cost of risk in local GAAP2.3% in this quarter
remains above the system average of 1.9% mainlytaldlee portfolio mix
with a higher incidence of retail and credit camisen compared to the
system and to the other big three banks. Normajizime effect of our
portfolio mix, our ratio would be 1.8%, below thgseem average.
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On page 15, Interbank’s capital ratio of 16.7% ®@8 basis points above its
risk-adjusted minimum requirement, established k7%, and above the
system average of 15.1%. Core equity tier one fa®continued to improve
during the quarter reaching 10.3%.

Please turn to the following pages to discussrdeguro’s results. As
previously mentioned, we are introducing two acdmgn changes to

Interseguro’s numbers that finalized the revisioocpss with our auditors as
we described in previous calls. The first one iatesl to the discount rate.
We have reviewed the interest rate used to cakula technical reserve
requirements for the mismatched portion of assedisliabilities to include a

premium. This has increased equity in S/ 519 mmllilwe to lower technical
reserves as a result of a higher discount rateadsw a positive impact of
results, which for this quarter is S/ 7 million.

Secondly, we have registered a one-time adjustiwfest 145 million in the
guarter due to the adoption of the new Peruvianatty tables published by
the Peruvian insurance regulator earlier this y€his negative impact as we
mentioned before can be deferred in 10 years ial laccounting standards,
but we are fully accounting it under IFRS in thisager.

On page 18, gross premiums and collections insémond quarter have
increased 22% and 60% year on year. Annuities,udiey private and

regulated, increased 50% quarter on quarter asudt ref a higher market
share which reached 30.6% and to a recovery ofmret. Retail insurance
increased 6% on a quarterly basis and Individui@ tagether with Disability

and Survivorship show strong yearly increases maidue to the

incorporation of Seguros Sura.

On page 19, total premiums earned less claimsandfits resulted in a loss
of S/ 186 million mainly explained by the one-tiradjustment of technical
reserves. Excluding that effect Interseguro’s tqieémiums earned less
claims and benefits would have been S/ 41.4 millegative, representing a
strong improvement quarter on quarter also thaokbe change in discount
rates previously explained.

On page 20, in the second quarter Interseguressiment portfolio reached
S/ 11 billion which represents a slight decreaseaajuarterly basis and a
91.4% increase on a yearly basis. The quarterlyedse was explained by a
smaller fixed income portfolio as a consequenchefsale of securities and a
lower trading result. The yearly growth is mainlypkined by the merger
with Seguros Sura’s investment portfolio. Resuitenf investments in the
second quarter was S/ 149 million which represerated.4% return on
Interseguro’s investment portfolio and includes/da$ million loss mark to
market on the quarter. Excluding such effect, teeirn on Interseguro’s
investment portfolio would have been 6% showing@overy.

Starting on page 22 we will discuss Inteligo’sules Inteligo’s net interest
and similar income in the second quarter was 7 @8llion, a S/ 4.7 million
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or 20% quarterly increase and a S/ 3.7 million B%lyearly increase. This
performance was attributed to incremental distidng on Inteligo’s
proprietary portfolio after the acquisition of deipistruments starting the
guarter. Net fee income from financial services V@&s million, a slight
guarterly decrease explained by lower income frookérage and custody
services. When compared to the previous year,egeincome from financial
services increased S/ 3.6 million or 12% explaibgdigher fees associated
with incremental rebalancing activities of clierdrtfolios. Inteligo’s other
income reached S/ 3.7 million in the second quaa&/ 3.2 million increase
on a quarterly basis which was explained by a bettark to market
performance of Inteligo’s proprietary portfolio. @t income decreased 82%
year on year due to optimal market conditions dutime second quarter of
2017 that prompted the sale of securities in suafrtgr. Inteligo’s other
expenses have been relatively stable versus cobipageriods. They
reached S/ 19 million in the second quarter whigpresents a 4.5%, and
decreased S/ 1 million or 4.8% on a yearly basis.

On slide number 23, assets under management ppesitis reached S/ 14.5
billion in the second quarter, a S/ 585 million402% growth on a quarterly
basis. This result was mostly attributed to thenopg of new accounts due to
a strengthened prospection strategy. Inteligo’s Ipartfolio reached S/ 1.3
billion in the second quarter, relatively flat arefistering a 23% decrease
year on year. Revenues generated by Inteligo we@hb Snillion, a 12.5%
increase on a quarterly basis and 13% decreaseogegear. Growth versus
previous quarter was mostly explained by increnlemtiatribution of
Inteligo’s proprietary portfolio recognized withinet interest and similar
income. The decrease in revenues year on year xpaireed by lower other
income due to optimal market conditions during phevious year. Inteligo’s
bank fee income divided by assets under managemerdined stable at 1%
in the quarter. As consequence of these resultsligo’s net profit in the
second quarter reached S/ 46 million, an incread8% on a quarterly basis,
which led to the recovery of Inteligo’s ROE to Z&.5compared to the 22.3%
reported in the first quarter.

Finally, we are also very proud to let you knovatthinterbank has been
named Bank of the Year in Peru in 2018 by Euromolmigplighting the
bank’s financial performance, service quality anawgh.

In addition to this recognition, as of July 2018S is part of the Lima Stock
Exchange Good Corporate Governance Index which cadedlges
companies with the best corporate governance stsdaPeru. As a result,
IFS investors economically benefit from this astaier regulatory fees that
are applied to the trading of shares are subje@08% reduction with the
objective of promoting a higher liquidity of thesleares.

Now we welcome any questions you may have.
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And at this time if you'd like to ask aegtion, please press * and 1 on your
touchtone phone. You can remove yourself from theug by pressing the #
key. * and 1 on your touchtone phone for questions.

We'll go first to Jason Mollin with Scotiabank.d@lse go ahead, your line is
open.

Thank you very much. My first questices on loan growth. It was quite
robust, particularly in the credit card segment.uYmentioned that your
growth is related to clients that have already beemts. What are you doing
to gain this market share and grow it to 15% yeayear? Are you actively
going after the clients? Is there more demand shaiming to you? What's
driving this growth particularly in credit cards®ank you.

Hi, Jason. Good morning. We'ven hewlertaking a series of actions but |
would say that one of the most important onesesfdlcus that we are having
on the consumption part of the usage of credit ard/e’'ve been
strengthening, for example, our internet websiteen@hclients can now
exchange the points that they have been gainingtowe. It's a new website
that actually we launched some months ago andhhatgained a lot of
traction and increased pretty much customer satisfa This together with
some other commercial actions has led the billihgredit cards to grow
more than 15% year on year. This is one of thegghthat is helping, if you
want, to increase the share of wallet within thelgmnts, especially this year.
Of course, prior to that, as you may recall, we evapt growing in our
volumes of credit cards because we were still ¢igimg our credit
underwriting standards. After, | would say it wast@ber/November last year
when we started growing, these are the actionswiieahave been pushing
strongly, if you want, to gain share of wallet witlthese clients which are
mostly focused on the upper risk profile part of partfolio.

That’s helpful. And what about loofiat the expected delinquency because
of this growth? Should we expect, | mean clearlyati're going after your
best clients and you're targeting them, we wouldgine they're on the
better side of the quality for that segment, butudth we be expecting, given
the change in mix, that there would be more prowisirelated to...

Not really, Jason, because ascgousee from the numbers that we'’re
showing also in the second quarter, when we shdivedrovisions which
actually include the expected loss, under IFRS 8, have even slightly
improved that number since last quarter and wenateseeing any sign of
deterioration because as | was explaining befoee,ave targeting the best
risk profile clients. Up to today we are not seeamy sign of deterioration
that should let's say point any increasing provisi®©f course, yes for
increasing volume but not as a ratio over the fodatfolio.

Okay. And just my last question wobklrelated to any other expected one-
time adjustments, perhaps in insurance. We sawatioption of the new
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mortality tables or change, | guess discount rates always change, but
should we be expecting anything in the seconddfdlie year?

We are not foreseeing anythinguallg, you know we’ve undertaken the
changes in the first quarter and these were the dass that we were
expecting.

Great. Thank you very much.
Thank you.

We'll take our next question from Andi®sto with Santander. Please go
ahead.

Good morning, Michela. Thank you fog presentation. My first question is
related to loan growth potential. Definitely it'sbég pick up in loan growth
this quarter, which was sort of in line with whappened in Peru which
expanded GDP 6% in real terms in second quarteould like to understand
how sustainable is this level of growth that we ghis quarter. And more
generally speaking, what is your current assessofehe multiplier between
loan growth and nominal GDP growth at this pointha cycle?

Good morning, Andres. Thank yoydar question. Regarding what we are
expecting for year end, you know we gave guidaridheabeginning of the
year that was saying that the market should growvdsn, | don't know, 7%
and 9% and we were going to outbid those numberso@rse, as we stand
today as of June we have registered a 13.6% griovttie portfolio, mainly |
would say thanks to two things that have been highan what we were
expecting in the beginning. First, the recoverycdit cards that has been
better than what we envisioned. And the second®onemmercial loans, but
commercial loans more related to corporate loaas th the other loans. And
on this second portion it is not really that thigher growth is 100% linked
to the recovery of the economy, but also to sonmentd that are financing
locally some of their debt that they were finandoejore maybe with foreign
banks or capital markets. So basically for year-ahdt we are expecting is
something that should be, | mean, of course inwmedigit area, but maybe
something similar to what we have shown today wiik doubt or one, if you
want, uncertainty, which is again what is going happen to corporate
banking. Because there, you know, it is easy ta garket share or to grow
more depending on prices. One of the things thatpwshed the resuming
growth in credit cards has been a slight recovesy af the internal demand.
But for sure we have been growing more than that. b@sically our
expectation for this year is something in the arebow two-digits. We will
have to see for next year what happens dependintdhemecovery of the
economy, whether or not this is sustainable.

Perfect. My second question is reladegbur insurance business. Excluding
the effect of the new mortality tables, return ajuiey was 15% as you
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mentioned before. | was wondering if you can shétke us your expectation
in terms of medium-term profitability for this bugiss segment?

Michela Casassa: This number that we are showidgytahe 15% ROE, is like the first time
with all the changes that we believe reflect bettee performance of
Interseguro. Basically these are the levels whiehsiould be seeing going

forward.
Andres Soto: Okay, very clear. Thank you, Michela.
Operator: We’'ll take our next question from Selzastiallego with Credicorp Capital.

Please go ahead.

Sebastian Gallego:  Hi, good morning. Thanks for phesentation. | have two questions. The
first one, can you provide more color on the redeas provisions on the
construction sector? What's your expectation géomgiard? Whether there’s
a chance to release further provisions? And therskquestion is related
also a follow-up on the insurance business. Youtioeed the target on ROE,
but I just want to understand a bit better howare going to achieve this?
What are the main drivers, taking into account thate won't be additional
accounting changes? Thank you.

Michela Casassa: Good morning, Sebastian. Let'sudss first the question on release of
provisions. The release of provisions of constarctompanies actually what
has, if you want, impacted these figures is thacesthe beginning of the
year until today, we have reduced our exposure thithgroup of companies.
And moreover, within those companies, let's say ghrafits have improved.
So basically when you look at the IFRS figures, clhare reflecting the
expected loss on those construction sector compatie expected loss,
which is lifetime for some of them, has decreasedstantially. In local
GAAP, | don't know if you remember but we made thegoluntary
provisions at the beginning of the year. Even thénere has been some
release of provisions, but still in one accountiogthe other, we have,
roughly speaking, S/ 70 to 80 million stock of pgdons which are still kept
there for this group of construction companiesoh'tiknow if that answers
the first question.

Sebastian Gallego:  Yes. Are you talking about 78Qanillion soles?

Michela Casassa: Soles, yes.

Sebastian Gallego:  Okay, perfect.

Michela Casassa: And for the insurance...Sorry, SAyiokay with that first question.
Sebastian Gallego:  Yeah, that’s totally fine. Thyak.

Michela Casassa: For insurance let me pass ti@®tzalo Basadre.
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Yes, hi. The profitability of t@mpany comes mainly from managing the
current portfolio, both on the asset side and thleility side. Just with the
profitability of the investment portfolio less tipayments we need to do to
our annuity holders, we feel pretty confident thae can reach the
profitability targets Michela mentioned.

Okay. And just a follow-up altlyuan that one. We saw that there was a
marginal improvement on the real estate returnhenirivestments. Can you
talk a bit more about the outlook coming from tkalrestate investments of
your portfolio and how do you think about this folib in the upcoming
years?

Sure. We are very positive orrealrestate portfolio. We have pretty sizable
landbank of properties plus we received some ma fthe merger with
Sura. We've been working very hard to make thossetaswork for us,
renting them or selling them. So you've seen thaiprovement in
profitability. We expect that to continue in théléeving quarters.

Thank you. And just actually fmllew-up on the provisions, Michela, if |
may. | don’t know if you mentioned in the answereiiter or not there is a
chance to release further provisions in the upcgrgunarters.

Of course, as | mentioned to waustill have some provisions for these
construction companies. That will depend on the lwian of those
companies. It is likely that there will be someraxielease of provisions, but
| don’t think to such an extent as this time beeailnss time as we're talking
about the first six months or this quarter, thmdil think it is happening a
little more sizeable than what could be in the rune.

Alright. Perfect. Thank you varych.
Thank you.

As a reminder, * and 1 if you wish to asjuestion today, * and 1 on your
touchtone phone.

We’'ll go next to Isaac Nontol with Prima AFP. Pleam® ahead.

Good morning and thank you for thearfunity. One question of my side
and it’s related to the adjustment in technicaéress. Could you please give
us a little bit more color if this adjustment confiesm Interseguro’s portfolio
or Sura’s portfolio? Thank you.

Actually this comes from the tgiattfolio because the calculation of

technical reserves is coming from as we have clthtig discount rate, we
apply it to the full portfolio. It's a mix of botportfolios.
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Okay, thank you. And if you couldultbyou please give us a little bit more
color. These adjustments are related to annuitidedal currency, foreign
currency, inflation-indexed annuities?

Let me give you some color. Théhoa®logy of calculating those reserves
has changed. The way it was done before is thalfonatched payments we
had to make, we used an interest rate to calcudsrves that was equal to
our investment return. For the unmatched paymevesused a 3% interest
rate.

Okay.

Now we are using the risk-free oétreturn plus a liquidity premium which
is more or less around 50 basis points. That's thieyreserves, the positive
effect on equity base on reserves. In addition hat,twe changed our
mortality tables for all our portfolio, both thaarme from Sura and came from
Interseguro. And we are using the new mortalityastpublished by SBS,
which are a lot more conservative. That's the S8 Million hit on this
quarter.

Thank you very much.

As a reminder, * and 1 on your touchtphene for any further questions
today, * and 1 on your touchtone phone.

We'll go next to Jose Block with Profuturo. Pleage ahead, your line is
open.

Hi. Thank you for taking my questiorwduld like to understand if record
earnings at Interbank level are 100% recurrent aylbba a portion of these
results come from the release of voluntary prowvisithat you mentioned.
Thank you.

Hi, good morning. Yes, actualpogion of the earnings in this quarter is
coming from that release. But as was previouslg alsked, there could be
some additional release in provisions from the ttanton companies if the
behavior of such companies is good. For sure thastgr that has been a little
bit higher than what we expect in the forthcomingumers.

Perfect. Thank you for that clarifioati

And it appears we have no further questid’ll return the floor to
management for closing remarks.

Okay. Thank you very much evenylhodjoining our call and hope to see
you in the third quarter’s conference call. Thaoki yBye-bye.
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