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Argentina - Strategy
February 1, 2023

Argentina Morning View

IN A NUTSHELL: January’s FX market slid again into the red, resulting in a reserve loss of
around USD3bn. Grain flows are likely to remain scarce throughout 1Q23.

RATIONALE: The BCRA ended the month selling USD190mn (USD87mn yesterday) in a context
where agri-flows in January 2022 printed their lowest figure since 2007. The differentiated FX
for soy exporters depleted soy inventories, which we estimate hover around 6mn tons, down
from about 25mn last January, leaving little grain to sell in 1Q23. Moreover, the 2H22 drought
hit the winter crops heavily, cutting wheat output to 11.7mn tons, about half of the 2021-22
harvest. With a highly inelastic domestic crush, we estimate that wheat exports will drop by
about 80%yoy in 2023. All in all, agri-flows will likely remain weak throughout 1Q23, affecting
FX market supply. On the other hand, the government’s ability to strengthen the import
compression framework further to compensate for the weak inflows seems unviable in a context
where Mr. Massa is using FX market access as a stick to keep corporates long ARS and
compliant with the government’s price guidelines.

The January data is consistent with our concerns about the government’s strategy to shore up
the FX market in 2H22. With a weak wheat harvest, depleting the remaining soy inventories to
muddle through 4Q22 risked creating a substantial FX shortfall in 1Q22. January 2023 ended
with the highest FX market shortfall in any January except 2014 (which printed USD1.7bn in
sales due to regulation changes and the anticipation of Mr. Kicillof’s deval). Excluding 2014, the
average FX market surplus in January over the past 20 years has been USD520mn, with only
three January’s ending with a negative print (2023, 2022, and 2015). With no FX market surplus,
no driver balanced the Eurobond payments (a little over USD600mn), Bonars, and the SDR2bn
paid to the IMF. In this context, we estimate that the BCRA lost about USD3bn in gross reserves
in January.

Compounding the January selling in the FX market and the IMF payments, we estimate that the
BCRA’s NIR position was down by USD1bn in January 2023. Net reserves ended 2022 at
USD7.7bn, exceeding the program’s USD7.3bn unadjusted target, and dropped to about
USD6.7bn by end-January. The 1Q23 PC is USD5.5bn higher than the Dec-21 level, so it
translates to an unadjusted target of USD7.8bn. In other words, the BCRA is already deviated
from the 1Q23 target by about USD1.1bn. With limited grain inventories and little wheat to
export, compensating for the deviation looks challenging. There’s little margin for a Soy Dollar
v3 (on the back of no inventories) until April. The rumored repo with international banks would
not add to net reserves, as it would increase liabilities as much as assets, leaving the net position
unchanged. Increasingly, it seems that adding to the pile of trade debt seems like the most
viable strategy. The problem is that with about USD8bn in outstanding trade debt maturing over
the coming months, increasing importers’ leverage looks challenging. In this context, it’s
unsurprising that securing a trade financing line from Brazil has become one of the government’s
top priorities.

Looking beyond 1Q, the situation doesn’t become rosier. The EFF program requires that the
BCRA adds USD4.8bn in net reserves during 2023. While the recent rainfall has lowered the
probability of our most bearish set of scenarios regarding the harvest (please see here for
reference), we’re still tracking somewhat worse than our baseline assumptions, which include
USD12bn in lower grain exports and a USD6.5bn reversal in the current account surplus. In other
words, even the coming online of the NK pipeline and crude exports would not be enough to
prevent the current account from sliding into a deficit in 2023. On the financial account, the IMF
financing would deteriorate from net positive to net negative, trimming another USD6bn relative
to 2022. In this context, we’re hard-pressed to find a scenario where net reserves would increase
in 2023, much less accumulate the USD4.8bn required to hit the IMF’s target.
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Summary of Sovereign Securities

Global-Law Securities

Security BBG Code gg:::; A(E’:r):lse " X:j:j:; Parity Yield Sp[]esag @ MD Outstanding  Residual
UsD
PDI 2029 ARGENT 1 07/09/29 US040114HX11 1,000 22 0,06 34,3 34,3% 31,5% 2740 3,03 2.635 100,0%
Argent30 ARGENT 0 1/207/09/30  US040114HS26 0,500 22 0,03 35,9 35,9% 27,8% 2386 3,23 16.091 100,0%
Argent35 ARGENT 1 1/2 07/09/35 US040114HT09 1,500 22 0,10 30,8 30,9% 20,7% 1708 6,12 20.502 100,0%
Argent38 ARGENT 37/801/09/38  US040114HU71 3,875 22 0,25 36,9 37,0% 20,6% 1695 5,21 11.405 100,0%
Argent41 ARGENT 3 1/2 07/09/41 US040114HV54 3,500 22 0,22 34,2 34,3% 18,0% 1446 6,22 10.482 100,0%
Argent46 ARGENT 1 1/2 07/09/46  US040114HW38 1,500 22 0,10 31,3 31,3% 21,5% 1788 4,93 2.092 100,0%
PDI 2029 EUR ARGENT 0 1/2 07/09/29 XS$2200244072 0,500 22 0,03 30,0 30,0% 34,8% 3621 3,00 90 100,0%
Argent30 EUR ARGENT 0 1/8 07/09/30 XS2177363665 0,125 22 0,01 30,8 30,8% 31,2% 3211 3,18 1.166 100,0%
Argent35 EUR ARGENT 0 7/8 07/09/35 XS2177364390 0,875 22 0,06 25,8 25,8% 22,0% 2010 6,26 299 100,0%
Argent38 EUR ARGENT 3 01/09/38 XS2177365017 3,000 22 0,19 31,8 31,9% 21,9% 2163 527 809 100,0%
Argent41 EUR ARGENT 2 3/4 07/09/41 XS2177365363 2,750 22 0,18 28,8 28,9% 19,7% 1865 6,22 1.573 100,0%
Argent46 EUR ARGENT 0 7/8 07/09/46 XS2177365520 0,875 22 0,06 26,3 26,3% 23,5% 2165 4,82 248 100,0%

Local-Law Hard-Currency Securities

Security BBG Code gggs(;: A(E):r)lljse d K:;tj:j:j i i Sp[f;_l(_j ® Outstanding  Residual
PDI 2029 AL ARGBON 1 07/09/29 ARARGE3209Y4 1,000 22 0,06 31,5 31,5% 34,3% 3305 2,96 2.195 100,0%
Argent30 AL ARGBON 0 1/2 07/09/30 ARARGES3209S6 0,500 22 0,03 31,0 31,0% 32,5% 2861 3,07 13.531 100,0%
Argent35 AL ARGBON 1 1/2 07/09/35 ARARGE3209T4 1,500 22 0,10 30,3 30,2% 21,0% 1756 6,10 19.072 100,0%
Argent38 AL ARGBON 3 7/8 01/09/38  ARARGE3209U2 3,875 22 0,25 33,3 33,2% 22,8% 1913 4,97 7.219 100,0%
Argentd41 AL ARGBON 3 1/2 07/09/41  ARARGE3209V0 3,500 22 0,22 30,0 29,9% 20,3% 1657 5,87 1.513 100,0%

ARS Fixed-Rate and Dollar-Linked Securities

SE LY BBG Code Coupon AE:"{; d X::::SZL Parity Yield Sp[?;_? ©® Outstanding  Residual
Old Securities
TO23 ARGTES 16 10/17/23  ARARGE4502J2 16,00 104 4,6 69,3 64,6% 94,4% 8.883 0,45 64.150 100,0%
TO26 ARGTES 15 1/2 10/17/26  ARARGE4502K0 15,50 104 4,5 29,1 24,6% 83,0% 7.772 1,29 96.570 100,0%
LEDE 02-28-23 LEDES 0 02/28/23 ARARGES520CH6 0,00 0,0 91,2 91,2% 134,4% 13.916 0,07 184.950 100,0%
LEDE 03-31-23 LEDES 0 03/31/23 ARARGE520D23 0,00 - 0,0 86,4 86,4% 95,8% 9.105 0,14 350.621 100,0%
LEDE 04-28-23 LEDES 0 04/28/23 ARARGES520CH 0,00 - 0,0 84,7 84,7% 75,5% 5.381 0,21 1.193.708 100,0%
LEDE 05-31-23 LEDES 0 05/31/23 ARARGES520D80 0,00 - 0,0 76,2 76,2% 95,2% 9.040 0,25 682.583 100,0%
LEDE 06-30-23 LEDES 0 06/30/23 ARARGE520D98 0,00 71,5 71,5% 97,1% 9.105 0,29 562.403 100,0%
ARGBND 0.3 04/28/23  ARARGE320B27 0,30 93 0,1 18.720,0 100,6% -2,93% - 0,24 3.016 100,0%
T2V3 ARGBND 007/31/23 ~ ARARGE320CJ7 0,00 - 0,0 18.400,0 98,5% 1,81% - 0,49 1.298 100,0%
V24 ARGBND 0.4 04/30/24 ARARGE320C18 0,40 90 0,1 16.080,0 86,5% 12,84% - 1,20 1.277 100,0%

Inflation-Linked Securities

Security BBG Code AECE:{IZd Al\r::tce:sztd ri i Sp[ja;c_i = Outstanding  Residual
Old Securities
TC23 BONCER 4 03/06/23 ARARGE450505 4,00 145 14,0 871,0 98,9% -0,9% -782 0,10 2.481 100,0%
TC25 BONCER 4 04/27/25 ARARGE4505U2 4,00 94 87 691,0 81,9% 13,2% 889 2,02 29.908 100,0%
DICP ARGENT 5.83 12/31/33  ARARGEO3E121 5,83 30 32,1 5325,0 80,2% 10,5% 687 4,46 10.472 69,8%
PARP ARGENT 1.18 12/31/38  ARARGEO03E105 1,77 120 30,7 2300,0 43,9% 10,8% 676 8,66 2.861 52,9%
CUAP ARGENT 3.31 12/31/45  ARARGEO3E139 3,31 19,9 2700,0 37,3% 11,9% 9,57 23.434 99,0%
X17F3 LECER 0 02/17/23 ARARGES520BT3 0,00 329 0,0 185,1 99,1% 21,4% 1588 0,04 115.706 100,0%
X21A3 LECER 0 04/21/23 ARARGES520C08 0,00 300 0,0 176,56 98,5% 71% 216 0,22 343.992 100,0%
X19Y3 LECER 0 05/19/23 ARARGES520C57 0,00 272 0,0 168,5 98,0% 7,0% 185 0,29 509.085 100,0%
X16J3 LECER 0 06/16/23 ARARGES520CS3 0,00 150 0,0 132,4 97,1% 8,0% 284 0,36 400.012 100,0%
X18s3 LECER 0 09/18/23 ARARGES520CV7 0,00 120 0,0 120,9 95,0% 8,3% 306 0,60 48.387 100,0%
TX23 BONCER 1.4 03/25/23  ARARGE3208T6 1,40 126 1,8 373,3 98,9% 5,6% 72 0,15 81.567 100,0%
T2X3 BONCER 1.4508/13/23  ARARGE3209Z1 1,45 168 23 332,0 96,8% 6,5% 155 0,51 432.188 100,0%
T2X4 BONCER 1.55 07/26/24  ARARGE320AI3 1,55 5 0,1 240,0 84,7% 13,2% 835 1,38 314.877 100,0%
TX24 BONCER 11/203/25/24 ARARGE3208U4 1,50 126 2,0 339,0 89,8% 10,8% 605 1,08 345.783 100,0%
TX26 BONCER 211/09/26  ARARGE3209W8 2,00 82 1,5 257,5 76,3% 12,5% 855 2,48 190.747 100,0%
TX28 BONCER 2 1/4 11/09/28  ARARGE3209X6 2,25 247,0 73,2% 12,2% 815 2,98 75.905 100,0%
-_
TDJ23 CERDUO 0 06/30/23 ARARGE320CL3 0,00 169 0,0 18750,0 100,0% 4,0% 2216 0,41 4.641 100,0%
TDL23 CERDUO 007/31/23 ~ ARARGE320CMt1 0,00 169 0,0 18680,0 99,8% 4,5% -20478 0,49 13.075 100,0%
TDS23 CERDUO 009/29/23  ARARGE320CN9 0,00 169 0,0 18550,0 98,9% 5,4% 2160 0,65 8.739 100,0%

TDF24 CERDUO 002/28/24  ARARGE320CWO0 0,00 120 0,0 17100,0 92,3% 12,1% -9634 0,98 3.709 100,0%
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Global-Law Securities Curve

Price Yield Change in bps Price % Change Additional Info.

Daily = Weekly Monthly Daily Weekly Monthly
AT (b  (5bd)  (22bd) (bd  (5bg)  (22bg) TP
PDI 2029 3,03 31,46 34,3 0,02 0,62 -7,60 -7,60 0,0 -1,4 28,0 28,0 09/07/29 2.635
Argent30 3,23 27,84 35,9 0,04 -0,11 -8,12 -8,12 -0,1 0,8 31,7 31,7 09/07/30 16.091
Argent35 6,12 20,67 30,8 0,02 0,15 -2,81 -2,81 -0,1 -0,6 19,7 19,7 09/07/35 20.502
Argent38 5,21 2060 369 0,02 0,11 2,48 2,48 0,1 04 14,3 14,3 09/01/38 11.405
Argent41 6,22 18,05 84,2 0,02 0,09 2,77 2,77 0,1 04 18,9 18,9 09/07/41 10.482
Argent46 4,93 21,50 313 0,01 0,05 3,65 3,65 0,0 00 20,2 20,2 09/07/46 2,002
PDI 2029 EUR 3,00 3478 30,0 0,03 0,17 3,96 3,96 0,0 00 15,4 15,4 09/07/29 %
Argent30 EUR 3,18 31,25 30,8 0,02 0,41 -4,64 4,64 0,0 0,8 18,3 18,3 09/07/30 1.166
Argent35 EUR 6,26 22,02 258 0,01 0,20 -0,91 -0,01 0,0 4,0 7.3 73 09/07/35 299
Argent38 EUR 5,27 21,92 318 0,01 0,19 2,27 2,27 0,0 0,8 13,4 13,4 09/01/38 809
Argent41 EUR 6,22 19,69 28,38 0,00 0,16 2,20 2,20 0,0 -0,9 15,0 15,0 09/07/41 1.573
Argent46 EUR 4,82 23,49 263 0,01 0,14 1,60 1,60 0,0 1,0 9,4 9,4 09/07/46 248
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Local-Law Hard Currency Securities Curve

Price Yield Change in BPS Price % Change Additional Info.
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ARS Fixed-Rate and Dollar-Linked Securities Curve

MD Yield Price Yield Change in bps Price % Change Additional Info.

Daily Weekly Monthly

Daily = Weekly Monthly

GUEZD (Ibd  (5bd) (2260 Y'P | (1bd)  (5bd)  (22bd) Y'P
Old Securities
TO23 045 94,44 693 05 2,8 5,8 5,8 0,0 0,0 3,4 3,4 17/10/23  64.150
TO26 1,29 8344 289 0,6 0,2 0,5 0,5 0,8 1,2 4,9 4,9 17/10/26  96.570
LEDE 022823 007 8286 944 0,1 0,6 5,2 5,2 0,2 1,4 7,0 7,0 28/02/23  184.950
LEDE 033123 0,14 9584 864 1,6 8,8 17,9 10,9 2,3 1,3 4,4 4,4 31/03/23  350.621
LEDE 042823 0,21 7547 84,7 0,9 4,9 7,1 6,0 1,3 2,3 6,8 6,8 28/04/23  1.193.708
LEDE 053123 025 9516 762 08 4,6 - 8,3 2,4 4,5 3,3 3,3 31/05/23  682.583
LEDE 063023 029 97,08 715 07 3,8 - - 2,1 1,2 - - 30/06/23  562.403
DL Securities
V23 0,24 2,93 18.720,0 - - - - 07 3,1 4,9 4,9 28/04/23  3.016
T2v3 0,49 1,81 18.400,0 - - - - 05 0,7 45 4,5 31/07/23  1.298
V24 1,20 12,84  16.080,0 - - - - 0,2 4,4 4,8 4,8 30/04/24  1.277
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Inflation-Linked Securities Curve

MD Yield Price Yield Change in bps Price % Change

Additional Info

Daily Weekly  Monthly Daily Weekly  Monthly
31/1/2023 YTD
bd) (5bd) (22bd) (1bd) (5bd) (22bd)
Old Securities
TC23 0,10 -0,94 871,00 -200,7 -1211,3 -318,7 -318,7 0,3 2,4 4,9 4,9 06/03/23 06/03/23 2.481
TC25 2,02 13,16 691,00 -63,1 -128,0 2,4 2,4 1,5 3,9 5,5 55 27/04/23 27/04/25 29.908
DICP 4,46 10,54 5325,00 -41,7 -101,6 -62,6 -62,6 2,1 6,0 8,7 8,7 30/06/23 31/12/33 10.472
PARP 8,66 10,77 2300,00 0,3 -133,8 -72,1 -72,1 0,0 12,2 7,0 7,0 31/03/23 31/12/38 2.861
CUAP 9,57 11,92 2700,00 2,0 13,9 57,8 57,8 00 0,0 00 0,0 30/06/23  31/12/45  23.434
New Securities
X17F3 0,04 21,35 185,08 -2499,1 -2704,1 660,6 660,6 1,3 3,0 5,7 57 - 17/02/23 115.706
X21A3 0,22 7,05 176,50 17,3 -451,5 194,6 194,6 0,1 2,3 4,7 4,7 - 21/04/23 343.992
X19Y3 0,29 6,99 168,45 20,7 -307,9 184,3 184,3 0,1 2,2 4,6 4,6 - 19/05/23 509.085
X16J3 0,36 8,04 132,38 24,1 -209,6 213,8 213,8 0,1 2,0 4,4 4,4 - 16/06/23 400.012
X18S3 0,60 8,32 120,93 40,7 -74,1 199,9 199,9 -0,1 1,7 4,0 4,0 - 18/09/23 48.387
TX23 0,15 5,63 373,33 -32,8 -1222,3 -206,7 -206,7 0,2 3,2 5,6 5,6 25/03/23  25/03/23 81.567
T2X3 0,51 6,50 332,00 -54,0 -208,2 -2994,8 -2994,8 0,5 2,3 24,1 241 13/02/23 13/08/23 432.188
TX24 1,08 10,77 339,00 -162,4 -166,0 -21,0 21,0 2,0 3,1 5,8 5,8 25/03/23  25/03/24 345.783
T2X4 1,38 13,15 240,00 -87,7 5,8 132,5 132,5 1,4 1,2 3,7 3,7 26/07/23  26/07/24 314.877
TX26 2,48 12,62 257,50 -120,0 -156,3 -38,9 -38,9 3,2 5,3 6,8 6,8 09/05/23  09/11/26 190.747
TX28 2,98 12,17 247,00 -69,4 -138,3 -7,5 -7,5 2,3 5,6 6,0 6,0 09/05/23  09/11/28 75.905
TDJ23 0,41 4,03 18750,00 - - -516,7 -516,7 0,7 1,3 4,8 4,8 - 30/06/23 4.641
TDL23 0,49 4,46 18680,00 - - -380,8 -380,8 1,0 1,5 4,6 4,6 - 31/07/23 13.075
TDS23 0,65 5,37 18550,00 - - -373,9 -373,9 1,6 1,9 5,9 59 - 29/09/23 8.739
TDF24 0,98 12,10 17100,00 - - 97,1 97,1 -1,0 -0,4 52 5,2 - 28/02/24 3.709
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Sub-Sovereign Debt Instruments

Price MD Yield  Party ' ‘ C”"s"' Tech Val. Yield Change in BPS Price % Change Additional I

31/1/2028 Dally (1bd) ‘Ags;'y 'f:;égy v(v;:gy ":'2"2";2')" curr. CPN  Prev.GPN  Next CPN

USD Securities
MENDOZ 2029 80,50 2,36 14,10% 80,8% 1,56 5,3% 101,6 -11.9 -59,1 -258,2 -258,2 0,3% 1,6% 72% 7.2% usb 590,0 43%  19/9/2022  19/3/2023
CORDOB 2027 66,50 2,10 27,62% 67,0% 1,53 6,8% 1015 -103,2 -163,5 -220,8 -220,8 2,3% 3,9% 6,4% 6,4% usb 155,7 4,5%  29/9/2022  29/3/2023
NEUQUE UNSECURED 78,00 312 14,17% 78,4% 1,73 8,5% 101,7 04 -99,6 -434,2 -434,2 0,0% 3,3% 15,1% 15,1% usD 377,2 6,6% 27/10/2022  27/4/2023
NEUQUE SECURED 98,50 2,88 9,14% 98,5% 1,59 8,8% 85,3 0,0 -17,0 -103,1 -103,1 0,0% 0,5% 31% 3,1% usb 292,0 8,6% 12/11/2022  12/2/2023
PRN 2028 59,25 2,07 28,40% 60,3% 2,59 11,2% 102,6 216 -271,1 -240,5 -240,5 -0,4% 6,3% 6.8% 6,8% usb 320,2 6,6% 10/9/2022  10/3/2023
CHUBUT 2030 88,25 2,45 12,68% 88,3% 0,09 8,8% 84,8 -1 -321 -329,0 -329,0 0.3% 0,9% 8,0% 8,0% usb 550,8 7.8%  26/1/2023  26/4/2023
PDCAR 2025 86,75 1,33 16,95% 86,9% 0,97 7,9% 101,0 1.8 -63,5 -4258 -4258 0,0% 0,9% 6,8% 6,8% usb 7221 6,9% 10/12/2022  10/6/2023
PDCAR 2027 77,00 2,87 15,66% 77.3% 1,17 9.1% 101,2 06 -144,5 -460,3 -460,3 0,0% 4,4% 14,9% 14,9% usb 516,1 70%  1/12/2022 1/6/2023
PDCAR 2029 70,00 3,98 15,45% 70,0% 0,02 9,8% 100,0 -8,6 -15,6 -174,5 -174,5 0,4% 0,7% 7.7% 7,7% usD 456,2 6,9% 1/2/2023 1/8/2023
SALTA 2027 76,75 2,19 19,61% 771% 1,42 1,1% 1014 -13,6 -37.8 -449,4 -449,4 0.3% 1,0% 11,2% 11,2% usb 357,4 856%  1/12/2022 1/6/2023
JUJUY 2027 76,75 1,47 23,98% 77.4% 3,05 10,9% 103,0 -18,9 -49,9 -301,1 -301,1 0.3% 1.0% 5,9% 5,9% usb 2136 84%  20/9/2022  20/3/2023
ENTRIO 2028 75,00 2,02 20,74% 75,7% 2,76 7.7% 102,8 1.7 -151,9 -605,2 -605,2 0,0% 3,4% 14,5% 14,5% usb 5175 5,8% 8/8/2022 8/2/2023
GHACO 2028 58,25 2,01 30,57% 59,1% 2,15 8,2% 102,2 28 -238,5 -303,4 -303,4 0,0% 54% 8,4% 8,4% usb 262,7 48%  18/8/2022  18/2/2023
BUENOS 2037 A USD 40,00 3,47 24,92% 41,3% 2,19 13,1% 102,2 -5,7 -47,7 -334,8 -334,8 0,3% 2,0% 14,3% 14,3% usb 6202,1 5,3% 1/9/2022 1/3/2023
BUENOS 2037 B USD 34,25 4,85 22,20% 35,5% 1,88 131% 101,9 05 16,7 -245,9 -245,9 0,0% -0,7% 14,2% 14,2% usD 7776 4,5% 1/9/2022 1/3/2023
BUENOS 2037 C USD 30,75 4,84 22,91% 31,9% 1,67 13,0% 101,7 05 184 -315,0 -315,0 0,0% -0,8% 18,3% 18,3% usb 153,2 4,0% 1/9/2022 1/3/2023
PRIO 2028 51,00 2,00 35,59% 51,0% 0,00 9,3% 100,0 33 -146,4 -318,9 478,9 0,0% 3,6% 9,1% 91% usb 3184 4,8%  24/8/2022  24/2/2023
BUEAIR 2027 94,00 2,79 9,66% 94,1% 1,25 8,0% 101,3 02 -84 -236 -236 0,0% 0.3% 0,8% 0,8% usb 890,0 7,5%  1/12/2022 1/6/2023
PDCAR 2026 47,50 1,81 6,45% 47,5% 0,04 15,0% 46,9 10 -83,3 -292,3 -292,3 0,0% -6,4% -2,6% -2,6% usb 140,6 71%  27/1/2023  27/4/2023
PROVSF 2023 98,25 0,14 19,21% 98,3% 1,24 71% 512 -153,8 -34,8 -410,0 -410,0 0,3% 0,3% 1,8% 1,8% usD 125,0 7.0%  23/9/2022  23/3/2023
PROVSF 2027 86,25 3,04 11,55% 86,5% 1,73 8,0% 101,7 -9,0 -54,4 -312,9 -312,9 0,3% 1,8% 10,6% 10,6% usb 250,0 6,9% 1/11/2022 1/5/2023
FUEGO 2027 99,00 2,03 9,44% 99,0% 0,20 9,0% 58,2 0,0 0,2 -318,5 -318,5 0,0% 0,0% 6,5% 6,5% USD 116,0 9,0% 17/1/2023  17/4/2023

BUENOS EUR Securities

BUENOS 2037 A EUR 37,25 379 23,40% 38,3% 1,67 10,7% 101,7 -5,6 -47,6 -294,9 -295,9 0.3% 2,2% 13,7% 13,7% EUR 236,8 4,0% 1/9/2022 1/3/2023
BUENOS 2037 B EUR 30,50 5,04 22,47% 31,5% 1,46 11,5% 101,5 05 182 -267,7 -268,3 0,0% -0,8% 16,2% 16,2% EUR 116,3 3,5% 1/9/2022 1/3/2023
BUENOS 2037 C EUR 27,00 5,06 23,26% 27,9% 1,25 1,1% 101,3 06 20,4 -348,5 -349,2 0,0% -0,9% 21,3% 21,3% EUR 138,8 3,0% 1/9/2022 1/3/2023

Price % Change e
Interest
Monthly
31/1/2023
(22bd)
Provincial ARS Debt

BUEAIR Float 03/29/24 107,25 B +239 0,9% 2,5% 5,1% 51% 6,57 72,7% 26.003

BUEAIR Float 02/22/28 113,0 B +462 0,0% 5,1% 8,9% 8,9% 14,01 73,1% 30.810

BUENOS Float 04/12/25 94,5 B +1340 0,0% 4,7% -10,4% -10,4% 3,81 73,2% 30.000
40S%ub-Sovereign Hard Currency Curve | YTM Sov o Quasi-Sov
35% o022 » ® 0&G ® Small Credits
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FX Market & International Reserves

A-3500 Official FX Rate | USDARS == Annualized Depreciation Official FX-Fixing REER | Official FX & REER
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International Reserves: Evolution and Change Drivers

International Reserves Outstanding International Reserves Change Reserve change drivers

External credit Rest of

Government Liquid Government Liquid ) . Bank
. Total . to the private Public
deposits reserves deposits reserves reserves
sector Sector

Total

0
28-Dec 43.802 5.602 38.200 147 -6 154 239 0 2 -32 -59
29-Dec 44.170 5.256 38.914 368 -346 714 540 0 0 -263 91
30-Dec 44.598 6.845 37.753 428 1.589 -1.161 133 5 0 127 173
2-Jan 44.608 6.576 38.032 9 -270 279 0 0 0 19 -9
3-Jan 44.613 6.562 38.051 5 -13 19 3 -8 0 49 -39
4-Jan 44.694 6.565 38.129 81 3 78 2 0 -10 -23 11
5-Jan 44.838 6.538 38.300 144 27 17 56 0 0 88 1
6-Jan 44.432 5.847 38.585 -406 -691 285 0 0 -666 39 222
9-Jan 43.371 4.220 39.151 -1.061 -1.627 566 3 -1.293 -355 384 201
10-Jan 43.395 4.224 39.171 24 4 20 12 0 0 95 -84
11-Jan 43.406 4.216 39.190 ih! -8 19 4 0 -1 -39 48
12-Jan 43.534 4.219 39.315 128 3 125 0 0 0 -36 164
13-Jan 43.115 3.476 39.639 -419 -744 325 200 -656 -96 56 76
16-Jan 42.987 3.470 39.517 -128 5 -123 4 0 -1 -1 -130
17-Jan 42.890 3.451 39.439 -97 -19 -78 -24 -14 -1 54 -113
18-Jan 42.845 3.445 39.400 -45 -6 -39 -52 0 0 -76 83
19-Jan 42.816 3.428 39.387 -29 -16 -13 -39 -1 -4 44 -30
20-Jan 42.710 4.052 38.658 -106 624 -730 -34 0 -1 34 4
23-Jan 42.659 3.982 38.677 -51 -70 19 -56 0 -65 67 3
24-Jan 42.649 3.939 38.710 -10 -43 33 3 0 -45 -32 65
25-Jan 42.481 3.859 38.622 -168 -80 -88 -86 0 -34 -63 15

26-Jan 42.274 3.625 38.649 -207 234 27 -45 0 -199 56 -20
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ROFEX USD Curve

Price % Change

Yield Change in bps

31/1/2023 Da"y

1M - ROFEX USD Fut 186,88 186,88

2M - ROFEX USD Fut 186,88 198,38 80,39
3M - ROFEX USD Fut 186,88 212,20 83,84
4M - ROFEX USD Fut 186,88 224,33 82,24
5M - ROFEX USD Fut 186,88 239,48 85,65
6M - ROFEX USD Fut 186,88 254,30 87,93
7M - ROFEX USD Fut 186,88 270,00 89,70
8M - ROFEX USD Fut 186,88 285,20 90,59
9M - ROFEX USD Fut 186,88 301,00 92,11
10M - ROFEX USD Fut 186,88 318,00 93,81
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Central Bank Monetary Policy

nge in external credit (NIR) Monetary base outstanding

Monetary base Leliq
change : e . Sterilization instruments Outstanding
Public Sector o Total Public sector  Private sector ; Interest payments Average
Net Leliq Net Repo

696.006 200.229 236.922 258.854 507.362 -437.114 -368.000 517.423 4.781.929 7.942.509
69.469 37.919 0 37.919 31.550 -47.917 5.003.876 4.265.962 8.103.013
28-Dec 46.647 53.133 0 53.133 -6.486 589 1.464 13.959 -38.352 15.853 5.050.523 4.269.680 8.089.801
29-Dec 119.185 104.832 0 104.832 14.353 60.848 -27.022 82.143 -168.908 67.292 5.169.708 4.273.926 8.002.932
30-Dec 34.044 25.396 0 25.396 8.648 -282.583 -7.038 0 293.812 4.457 5.203.752 4.278.291 8.002.932
2-Jan -3.355 519 0 519 -3.874 34.464 31.197 0 -81.220 11.686 5.200.397 4.291.129 8.002.932
3-Jan 19.066 4.402 0 4.402 14.664 -85 17.641 -230.682 182.438 45.353 5.219.463 4.295.407 8.246.886
4-Jan 27.617 429 0 429 27.188 91 323 40.032 -34.865 21.607 5.247.080 4.299.773 8.209.097
5-Jan -12.589 10.020 0 10.020 -22.609 3.580 1.273 -9.601 -76.257 58.396 5.234.491 4.304.041 8.217.367
6-Jan -5.873 -115.000 -115.000 0 109.127 115.068 4.944 0 -14.797 3.913 5.228.618 4.308.244 8.217.367
9-Jan 138.186 540 0 540 137.646 202 9.377 0 116.238 11.828 5.366.804 4.321.245 8.217.367
10-Jan -62.927 2.209 0 2.209 -65.136 -122 11.856 -198.618 73.318 48.430 5.303.877 4.325.632 8.427.412
11-Jan 44.940 723 0 723 44.217 919 -22.917 107.591 -94.640 53.264 5.348.817 4.330.179 8.320.762
12-Jan -565.745 0 0 0 -55.745 207 -19.493 -231.125 151.904 42.763 5.293.072 4.334.440 8.565.185
13-Jan 26.186 36.299 0 36.299 -10.113 -611 8.630 0 -21.602 3.469 5.319.258 4.338.778 8.565.185
16-Jan 57.168 715 0 715 56.453 -204 7.538 0 38.587 10.532 5.376.426 4.351.816 8.565.185
17-Jan -44.672 -4.325 0 -4.325 -40.347 495 3.901 142.608 -244.293 56.942 5.331.754 4.356.058 8.414.372
18-Jan -37.511 -9.506 0 -9.506 -28.005 1.107 3.130 44.030 -117.820 41.548 5.294.243 4.360.102 8.372.840
19-Jan 8.198 -7.095 0 -7.095 15.293 2.261 10.403 96.876 -142.726 48.479 5.302.441 4.364.146 8.270.390
20-Jan 8.414 -6.273 0 -6.273 14.687 -135.349 8.358 0 137.149 4.529 5.310.855 4.368.192 8.270.390
23-Jan 53.640 -10.416 0 -10.416 64.056 -61 4128 0 47.208 12.781 5.364.495 4.380.351 8.270.390
24-Jan -50.110 459 0 459 -50.569 -1.176 31.628 217.251 -343.216 44.944 5.314.385 4.384.275 8.041.650
25-Jan -69.152 -15.910 0 -15.910 -53.242 7.959 31.239 63.632 -191.410 35.338 5.245.233 4.387.877 7.977.950
26-Jan 11.608 -68.430 -60.000 -8.430 80.038 66.117 3.717 108.463 -162.962 64.705 5.256.841 4.391.498 7.863.247

Base Money Growth Drivers MTD | BM Creation ®'ntemal Growth of BCRA Liabilities | BCRA Liabilities
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Economic Calendar & Base scenario

Expectation e 0 0
Indicator Period Published by Print Eiafae Revisions of previous prints
TPCG View and/or comments

24/1/2023 EMAE monthly economic activity gauge November INDEC
%yoy 2.6% 4,50%
%mom -0,70% -0,30% -0,50%
25/1/2023 Sales at malls November INDEC 7,20% 8,20%
25/1/2023 Sales at supermarkets November INDEC 2,50% -1,60%
27/1/2023 Monthly FX Market Evolution December BCRA
THIS WEEK
31/1/2023 Wage Index November INDEC 6,70% 5,10%
1/2/2023 Government tax intake January Treasury ARS 2,307.5bn
3/2/2023 Vehicle production January ADEFA 37119
3/2/2023 BCRA Market Expectation Survey January BCRA
NEXT WEEK
8/2/2023 Industrial production December INDEC 1,40%
8/2/2023 Construction December INDEC -1,50%
10/2/2023 Wage Index December INDEC
2022
2020 2021 1022 2022  3Q22 4022
TPCG View
Economic Activity
GDP Growth Shyoy 9.9 10,4 6,0 9,1 35 2,4 53
Nominal GDP Arsin 27,2 46,3 602 71,6 869 1044 80,8
usobn 385 487 565 607 640 648 615,0
scsuson 218 255 280 328 289 329 306,6
Nominal GDP Growth s6y0y 26,1 70,2 627 540 839 919 74,5
pices |
Headline CP! - eop sayoy 36,0 50,8 550 640 832 979 97,9
Headline CPI wewmom 2,6 35 51 55 6.9 6,0 59
ARS Official fixing usoRs 82,7 101,9 1094 1228 1434 1701 170,1
ARS BCS usonrs 150,4 216,2 2029 2355 3009 3255 325,5
Leliq rate - eop AR 38,0 38,0 432 504 726 740 74,0
Badlar rate - eop 5 AR 34,2 34,2 405 482 665 68,1 68,1
Primary balance apson 1750 -1407 -193  -592  -370  -900 -2054
wotcor 6,4 -3,0 2,5
Gross international reserves usDbn 39387 39662 43137 42787 38400 36500 36500
Net international reserves UsDbn 4846 2325 3851 4985 2200 1750 1750
Current account balance 12-mousbbn 322 5566 2545 -200 -1300  -1500 -1500
ppotGor 0,1 11 05 0,0 0,2 02 0,2

BCS MonPol -
Official fixing . Leligrate  Badlar rate Funding rate
premium
spread
] ] (0]
Dec-22 g 5,1% 95,3% g 172,62 326,22 89,0% g 75,0 69,3 570
Jan-23 5,0% 97,4% 179,09 335,02 87,1% 75,0 69,5 553
Feb-23 4,8% 97,6% 185,11 365,00 97,2% 72,0 66,3 570
Mar-23 6,1% 96,5% 193,02 382,81 98,3% 69,0 63,3 570
Apr-23 6,3% 97,0% 202,74 406,93 100,7% 67,0 61,3 570
May-23 . 6,2% 99,1% . 214,06 432,16 101,9% . 69,0 63,3 570
Jun-23 § 6,8% 101,7% *g 228,61 461,55 101,9% ‘g 71,0 65,3 570
Jul-23 E 6,8% 100,6% g 245,71 492,93 100,6% E 74,0 68,3 570
Aug-23 7,0% 100,6% 266,35 527,44 98,0% 75,0 69,3 570
Sep-23 7,5% 103,0% 290,33 566,99 95,3% 76,0 70,3 570
Oct-23 7.2% 104,4% 315,41 599,65 90,1% 78,0 72,3 570
Nov-23 7,0% 108,5% 341,90 624,84 82,8% 78,0 72,3 570

Dec-23 7,0% 112,2% 370,62 642,33 73,3% 78,0 72,3 570
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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
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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
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