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Catching YPFDAR’s wave 
 

 
Our analysis of Argentine corporate bonds total returns shows that YPF’s long-term bonds have been 
the worst performers since the peak of Sept 16th, 2021.  As of that date, YPF’s bonds total return was 
-14.8% on average, with the bonds ranging from -5.6% (24s) and -20.5% (33s). In the case of the 26s, 
the bonds’ price has already reached mid-April levels. For those who do not remember, after the 
announcement of the results of the 21s exchange offer, in mid-February, Argentine corporate bonds 
price bottomed out on April 16th, 2021.  As seen in the chart below, those who take the opportunity to 
buy in the trough obtained remarkable total returns.  CGCSA 9.5 2025s showed the strongest result, 
with a total return of +31.6%. It was followed by MSUNRG 6.875 2025s and YPFDAR 8.75 2024s with 
a total return of +18.7% and +17.6%, respectively. In contrast, the bonds with the weakest 
performance were ARCOR 6 2023s and YPFDAR 4 2026s with a total return of -0.4% and -0.3%, 
respectively. 

In 2021, 25 out of 35 corporate bonds showed positive results. The average total return was +2.0% 
with CGCSA 9.5 25s being the top performer with a total return of +22.6%, while CLISA 5.25 27s 
showed the worst performance with a total return of -10.2%. Among YPF’s bonds, YPFDAR 8.5 25s 
New showed the strongest performance with a total return of +4.0%, while YPFDAR 6.95 27s showed 
the weakest performance with a total return of -9.5%. Excluding YPF, the average total return of 
Argentine corporate bonds was +3.5%. 

 Figure 1: YPF bonds performance has been a roller coaster along 2021, the 
bonds TR went from -9.1% in 1Q21 to +14.3% in 2Q21. 

 

 

 
Source: TPCG Research based on Bloomberg. 
As of January 27, 2022. 

 
 

WoW MoM YTD Trough (16-Apr-21) Peak (16-Sep-21) 1Q21 2Q21 3Q21 4Q21
YPFDAR 8.75 24 0.4% 2.1% 3.0% 17.6% -5.6% -12.1% 14.8% -2.0% -0.9%
YPFDAR 8.5 25 New -1.3% -1.3% -1.6% 7.2% -11.7% 2.7% 12.3% 3.8% -4.5%
YPFDAR 8.5 25 Old -2.5% -3.1% -2.1% 11.7% -12.6% -11.6% 14.8% 3.2% -7.4%
YPFDAR 4 26 -1.5% -1.0% -1.7% -0.3% -14.0% -2.3% 2.9% 6.2% -10.2%
YPFDAR 6.95 27 -1.8% -7.1% -7.2% 6.8% -18.2% -17.2% 18.9% 1.4% -9.3%
YPFDAR 2.5 29 0.6% -1.4% -1.8% 11.0% -18.4% -5.2% 16.4% 5.8% -13.5%
YPFDAR 8.5 29 -2.1% -4.6% -4.2% 6.0% -18.6% -10.1% 17.7% 9.2% -7.0%
YPFDAR 1.5 33 -1.0% -0.7% -1.8% 15.8% -20.5% -8.5% 18.0% 5.7% -13.2%
YPFDAR 7 47 1.0% 0.7% 0.7% 8.9% -13.7% -17.9% 13.0% 3.4% -5.3%
PANAME 9.125 27 -0.7% -0.9% -0.7% n.a. -1.7% n.a. n.a. 4.3% -2.5%
TECPET 4.875 22 1.9% 0.1% 0.4% 0.3% -0.2% 0.2% -0.1% 1.9% -0.8%
CGCSA 9.5 25 -0.1% 0.9% -0.1% 31.6% 0.6% -3.1% 27.4% 4.7% 0.8%
GNNEIA 8.75 27 -0.7% -0.5% -0.7% n.a. n.a. n.a. n.a. n.a. -0.1%
AES 7.75 24 0.3% 1.8% -0.2% 5.8% -4.4% -4.8% 8.4% 3.1% -3.2%
MSUNRG 6.875 25 -0.2% -0.1% -0.1% 18.7% -1.0% -6.3% 19.0% 1.5% -1.5%
YPFLUZ 10 26 -0.2% -0.9% -1.1% 10.6% -2.2% -3.3% 11.3% 1.4% -0.8%
PAMPAR 7.375 23 -1.7% -5.4% -5.5% 0.6% -6.0% -3.8% 6.5% -0.3% 0.7%
PAMPAR 7.5 27 -1.1% -7.1% -7.2% 0.4% -11.5% -9.5% 12.5% 0.4% -3.8%
PAMPAR 9.125 29 -2.1% -2.6% -2.7% 4.1% -11.8% -3.5% 6.1% 4.5% -7.8%
EDNAR 9.75 22 0.5% 0.9% 1.5% 2.8% -2.3% 7.4% -0.9% 7.1% -4.5%
CAPXAR 6.875 24 0.2% 0.5% 0.5% 4.6% -2.0% 3.0% 3.6% 2.8% -0.9%
TRAGAS 6.75 25 0.1% -1.6% -1.8% 1.4% -5.6% -4.1% 5.8% 2.0% -3.3%
BHIP 9.75 25 0.3% 0.5% 0.4% 9.0% -1.7% -3.2% 3.0% 2.3% -0.5%
GALIAR 7.962 26 -0.1% -3.2% -3.7% 1.5% -6.6% -4.5% 6.7% 1.3% -2.1%
BMAAR 6.643 26 -0.7% -0.2% 0.1% 4.0% -8.2% -6.1% 3.0% 5.0% -4.5%
TECOAR 8.5 25 -0.7% -0.6% -0.9% 8.0% 0.1% -5.9% 11.0% -3.2% 2.6%
TECOAR 8 26 -0.4% -4.9% -4.9% 2.7% -3.5% -6.6% 8.2% -2.9% 4.3%
MASHER 10.95 26 2.4% 3.0% 3.1% n.a. -0.5% n.a. n.a. n.a. 2.4%
ARCOR 6 23 -0.9% -5.0% -4.8% -0.4% -4.0% -5.0% 5.4% -1.5% 1.5%
CLISA 5.25 27 -3.6% -4.0% -3.3% n.a. -13.3% n.a. n.a. -3.2% -8.3%
AGUSAN 6.625 23 -3.7% -1.3% -0.2% 8.5% -6.1% -5.0% 12.5% 2.2% -4.5%
IRCPAR 8.75 23 0.0% 1.2% 1.3% 15.5% -2.5% -8.3% 10.2% 3.2% 0.6%
RAGHSA 7.25 24 0.3% 1.0% 0.9% 8.3% -1.3% -3.2% 6.3% 0.6% 0.9%
RAGHSA 8.5 27 -1.3% -0.7% -0.9% 3.8% -0.7% 0.2% -1.2% 5.6% 0.6%
AEROAR 6.875 27 0.1% 0.3% 0.3% 5.1% -1.9% n.a. 6.3% 0.8% -1.7%

As of 27-Jan-22
Total return
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From our perspective, we are in the face of reaching a turning point in YPF’s bonds performance like the one 
seen in mid-April-21. For this reason, we recommend investors to plunge into YPF’s waters and catch the 
wave. Based on the analysis of the 2021 quarters, we recommend investors set exit target prices.  

What also supports our view is that finally, the company announced that it was granted a 3-year USD300mn 
syndicated loan at Libor+6.75%. The loan is comprised of 2 tranches. CAF grants the first one of USD37.5mn. 
Santander, Industrial and Commercial Bank of China Limited, Dubai (DIFC), Itaú Unibanco, and Cargill 
Financial Services International grant the second tranche of USD262.5mn. 

The press release says that the loan proceeds will be for projects on renewables. However, we believe they 
will be used, mostly, for the payment of the amortizations of the 2025s New of USD43mn in March and the 
2024s of USD260mn in April.   

 Figure 2: We believe that it is currently a good entry point on YPF bonds as they are 
reaching mid-Apr-21 levels. However, we recommend investors set an exit price. 

 

 

 
Source: TPCG Research based on Bloomberg. 
As of January 27, 2022. 

 
 

Having said this, we expect total returns above 10% in the following bonds: 

• YPFDAR 8.75 24s. The bonds are at an ask price of USD89.50 and a yield of 18.8%. Now that there 
is more clarity on the payment of the first amortization of 30%, it will become one of the most 
demanded bonds, at least until the payment of the amortization.    

• YPFDAR 4 26s. The bonds are at an ask price of USD79.25 and a yield of 17.5%.  The bonds’ yield 
went from standing at a yield spread differential of 100bps with the 47s to stand currently at 520bps, 
reaching YPFDAR 33s levels. The spread differential among these bonds is currently 50 while the 
26s has historically traded inside the 33s at a yield spread differential of -300bps. We believe the 
market is undervaluing the bonds’ guarantee. Although exports only accounted for 14% of total 
revenues in 3Q21, they were USD394mn, more than enough to cover the amortizations of the bond 
of 7.69% or USD60mn each as of 2023.  We believe the bonds will become more attractive as 2023 
approaches. Firstly, the coupon will pick up to 9% from 4%. Secondly, it will pay the first 4 
amortization installments totaling 31% of the bond principal.  At that time, we expect investors’ 
preference over the 25s Old to switch to 26s. 

• YPFDAR 2.5 29s. The bonds are at an ask price of USD57.25 and a yield of 20.3%, USD8 more 
expensive than the YPFDAR 2.5 29s. In our view, along with the 26s, the 29s New should be one of 
the first bonds to recover. The bonds’ price differential should widen to USD11, as the 29s coupon 
will increased to 9% in 2023, offering +2pp more in coupon than the 2033.  In addition, the 29s New 
begin to amortize in 2026 while the 33s as of 2030.  

 

 

 

5

10

15

20

25

Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22

YPFDAR 8.75 24 YPFDAR 8.5 25 O YPFDAR 8.5 25 N
YPFDAR 4 26 YPFDAR 6.95 27 YPFDAR 2.5 29
YPFDAR 8.5 29 YPFDAR 1.5 33 YPFDAR 7 47

yield (in %)



             

   

   
 

Corporates - Argentina 

28-Jan-22 3 

 

 Figure 3: YPFDAR 26s & 29s New are the most lagged bonds 

 

  

 
Source: TPCG Research based on Bloomberg. 
As of January 27, 2022. 
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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 (ii) redistributed or (iii) 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. 

Transactions with US Institutional Investors and Major US Institutional Investors, as these terms defined by the SEC Rule 15a-6, 
are chaperoned by Global Alliance Securities, LLC (“GAS”), SEC-registered broker-dealer and FINRA member (web: 
www.globalalliancesecurities.com) in accordance with the agreement between TPCG Financial Services Agente de Valores SAU. 
and Global Alliance. 
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