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An analysis of 2024 maturities

We believe 2024 coupon and amortization payments are manageable, given that of the 20 corporate
bonds paying amortizations, only 4 are above USD100mn. YPFDAR 8.75 2024s is the largest maturity
of USD346mn. It is followed by AES 7.75 2024s of USD129mn, TECOAR 8.5 2025s of USD128mn,
and PAMPAR 9.5 2026s of USD121mn. The rest of the maturities are in the range of USD60-20mn.

Considering that macroeconomic perspectives are grim in the short term, AES Argentina Generacion
bond that matures on February 2", might seem the one with the highest risk. If we see the glass half
full, the company will continue receiving cash inflows from the Alicura concession at least until January
18™M, 2024. On October 10", the Secretariat of Energy announced the extension of the Alicura
concession, the company’s main hydroelectric plant, for another 100 days. Thus, the next government
will decide the fate of the hydro concessions matured in 2023 and the upcoming ones in 2024.

However, we believe that the new government will avoid one of the Argentine companies going into
default a few weeks after taking office. It will be a bad start. We expect the company to re-open the
exchange offer of the 2024 bond for the AES 9.5 2027 and/or tap the local market, given the
company’s tight liquidity position. As of June 30", 2023, cash + ST investments were USD77mn.

Figure 1: YPFDAR 8.75 2024 is the largest maturity next year
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Source: TPCG Research based on companies’ reports.

Other bond that matures in 1Q24 is MSUNRG float 2024 on February 28" of USD25mn. MSU Energy’s
cash + ST investment was USD49mn as of June 30", 2023. We expect the company to have increased
its liquidity position in 3Q23, with a higher FCF positive on the back of an improvement in collections
from Cammesa. As a result, we expect the company’s liquidity position to be enough to cover the
amortizations of the 2024 global bond and the USD45.5mn local bond that matures on February 111,
2024. In the case that the restrictions to access the FX market to cancel amortizations remain, the
company might announce the issuance of a new local bond and propose the exchange offer of the
existing local bonds. With this in mind, we recommended buying MSUNRG 6.875 2025 in our New
power generation projects on sight report.

2Q24 is the bulkiest quarter in maturities, mainly because of YPFDAR 24s which matures on April 4th.
We do not expect YPF to have issues to cancel the bond. First, YPF’s 2Q is one of the strongest in
terms of exports and local diesel sales. The company not only will increase grain and flours exports,
on the back of the expected improvement in weather conditions that will boost the 2024 harvest, but
also it will show higher crude oil exports, thanks to the rise in Oldeval’s transportation capacity.
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Second, YPF could turn again to multilateral lending, increase export pre-financing or tap the local market.
On August 7th, YPF obtained another cross-border A/B loan from CAF of USD375mn.

In addition to MSU Energy, YPF, and AES global bonds, Capex and Ragsha also have maturing bonds in
2024. Given that the exchange offers of the bonds showed a high participation rate of 82.65% and 62%,
companies only have to cancel the amount outstanding of USD41mn and USD35mn, respectively. If the
current Central Bank regulation is extended, Capex and Raghsa should have access to the FX market to
cancel the bonds. Similarly, companies should continue to have access to cancel the amortizations of the
bonds resulting from past exchange offers, such as TECOAR 8.5 2025, PAMPAR 9.5 2026, and YPFDAR 9
2026.

With this in mind, we do not expect companies to be in distress next year. What also supports our view is
that most corporate bond issuers show a revenue mix with over 50% USD linked. In a case of an FX
devaluation, all power generation companies account for PPAs. The ones with a higher percentage of PPAs
are more robust. Then, we expect YPF’s exports to increase in weight, which will help the company offset
local gasoline sales deterioration. Other companies with revenues in USD are CGC, Capex, Aeropuertos
Argentina 2000, Raghsa, IRSA, and ARCOR. For this reason, we see an unlikely scenario in which companies
could not comply with the payment of coupons and amortizations.
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Important Disclaimer

The document, and the information, opinions, estimates and recommendations expressed herein, have been prepared by TPCG
Valores SAU to provide its customers with general information regarding the date of issue of the report and are subject to changes
without prior notice. TPCG Valores SAU is not liable for giving notice of such changes or for updating the contents hereof. The
document and its contents do not constitute an offer, invitation or solicitation to purchase or subscribe to any securities or other
instruments, or to undertake or divest investments. Neither shall the document nor its contents form the basis of any contract,
commitment or decision of any kind.

Investors who have access to the document should be aware that the securities, instruments or investments to which it refers may
not be appropriate for them due to their specific investment goals, financial positions or risk profiles, as these have not been taken
into account to prepare the report. Therefore, investors should make their own investment decisions considering the said
circumstances and obtain such specialized advice as may be necessary.

The contents of the document are based upon information available to the public that has been obtained from sources considered
to be reliable. However, such information has not been independently verified by TPCG Valores SAU, and therefore no warranty,
either express or implicit, is given regarding its accuracy, integrity or correctness. TPCG Valores SAU. accepts no liability of any
type for any direct or indirect losses arising from the use of the document or its contents. Investors should note that the past
performance of securities or instruments or the historical results of investments do not guarantee future performance. The market
prices of securities or instruments or the results of investments could fluctuate against the interests of investors. Investors should
be aware that they could even face a loss of their investment.

Transactions in futures, options and securities or high-yield securities can involve high risks and are not appropriate for every
investor. Indeed, in the case of some investments, the potential losses may exceed the amount of initial investment and, in such
circumstances; investors may be required to pay more money to support those losses. Thus, before undertaking any transaction
with these instruments, investors should be aware of their operation, as well as the rights, liabilities and risks implied by the same
and the underlying stocks. Investors should also be aware that secondary markets for the said instruments may be limited or even
not exist.

TPCG Valores SAU. and/or any of its affiliates, as well as their respective directors, executives and employees, may have a position
in any of the securities or instruments referred to, directly or indirectly, in the document, or in any other related thereto; they may
trade for their own account or for third-party account in those securities, provide consulting or other services to the issuer of the
aforementioned securities or instruments or to companies related thereto or to their shareholders, executives or employees, or
may have interests or perform transactions in those securities or instruments or related investments before or after the publication
of the report, to the extent permitted by the applicable law.

TPCG Valores SAU or any of its affiliates’ salespeople, traders and other professionals may provide oral or written market
Commentary or trading strategies to its clients that reflect opinions that are contrary to the opinions expressed herein. Furthermore,
TPCG Valores SAU, or any of its affiliates’ proprietary trading and investing businesses, may make investment decisions that are
inconsistent with the recommendations expressed herein.

No part of the document may be (i) copied, photocopied or duplicated by any other form or means (i) redistributed or (jii) quoted
without the prior written consent of TPCG Valores SAU. No part of the report may be copied, conveyed, distributed or furnished
to any person or entity in any country (or persons or entities in the same) in which its distribution is prohibited by law. Failure to
comply with these restrictions may breach the laws of the relevant jurisdiction.

For U.S. persons only:

This report is a product of TPCG, which is the employer of the research analyst(s) who has prepared the informative report. The
research analyst(s) preparing this report is/are resident(s) outside the United States (U.S.) and is/are not associated person(s) of
any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer and is/are
not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations.

This report is intended for distribution by TPCG only to U.S. Institutional Investors and Major U.S. Institutional Investors, as defined
by Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by the U.S.
Securities and Exchange Commission (SEC), in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a a US Institutional
Investors nor a Major U.S. Institutional Investor, as specified above, then he should not act upon this report and return it to the
sender. Further, this report may not be copied, duplicated and/or transmitted to any U.S. person, which is not a U.S. Institutional
Investor, nor a Major U.S. Institutional Investor.

In order to comply with the US regulations, our transactions with US Institutional Investors and Major US Institutional Investors are
effected through the US-registered broker-dealer Marco Polo Securities Inc. (“Marco Polo”). Transactions in securities discussed
in this report should be effected through Marco Polo or another U.S. registered broker dealer.
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