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Closed Trades  

Trade Trade Details Rationale 

LCD   

Buy 
X17F3 

Open PX: 179.6 

Closet PX: 190.6 

Opening Date: 
16/01/23 

 TR:  
+613bps 

This trade was closed, as the bond matured. 

Buy 
T2X4 

Open PX: 243.5 

Current PX: 266.5 

Opening Date: 
13/02/23 

 TR:  
+943bps 

We are closing this trade, as the proposed 
target has been reached. 

EXD    

Buy 
37As, 
Sell 

GD30 

Open Spread: 3.9c 

Current Spread: 7.05c 

Opening Date: 
30/01/23 

 TR:  
-452bps 

+1,490bps 

We are closing this trade, as the proposed 
target has been reached. 

New Trades   

Trade Trade Details Rationale 

LCD    

Buy 
TDF24 

Open PX: 19,210 

Target PX: 21,344 

Opening Date: 
06/03/23 

We open this trade given that i) the dual bonds 
that the government will issue in the exchange 
fall in 2H24, making us believe that TDF24 will 
have lower supply risk, and ii) it is the only dual 
bond trading outside the USD-L curve, and thus 

the CER option is worth little. 

Open Trades  

Trade Trade Details Rationale 

EXD    

Buy 
GD35, 

Sell 
GD30 

Open Spread: 5c 

Current Spread: 3.5c 

Target Spread:  3c 

Opening Date: 
23/01/23 

 TR:  
-1,075bps 
+1,343bps 

We believe that following the repurchase 
announcement the GD30 currently trades rich 

compared to the GD35. 
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PDI 2029

Argent30

Argent35

Argent38

Argent41

Argent46

Globals Yield Curve | YTM Globals Yield Curve

Prev. Week

USD Securities

EUR Securities

Spread Curve vs. UST | Spreads Spread Curve vs. UST

Prev. Week

USD Securities
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Indenture Spread GD38 & GD41 | Spreads

Spread GD38

Spread GD41

MD YTM
PX 

(Conv.)

Carry 

(bps)

Δ Clean 

PX (bps)

Total 

Return 

(bps)

Carry 

(bps)

Δ Clean 

PX (bps)

Total 

Return 

(bps)

Carry 

(bps)

Δ Clean 

PX (bps)

Total 

Return 

(bps)
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PDI 2029

Argent30

Argent35

Argent38

Argent41

Argent46

Argbon29

Argbon30

Argbon35

Argbon38

Argbon41

Globals Yield Curve | YTM Globals Yield Curve

Prev. Week

Bonares

Prev. Week

Argbon29

Argbon30

Argbon35

Argbon38
Argbon41

Legislation Spread | Spreads Legislation Spread

Prev. Week
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AL30 vs. AL35 | Spreads Local-Law USD Globals USD

MD YTM
PX 

(Conv.)

Carry 

(bps)

Δ Clean 

PX (bps)

Total 

Return 

(bps)

Carry 

(bps)

Δ Clean 

PX (bps)

Total 

Return 

(bps)

Carry 

(bps)

Δ Clean 

PX (bps)

Total 

Return 

(bps)
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Lede 6/31

Lede 3/31

Lede 4/28

Lede 5/31

Ledes Yield Curve | YTM

Ledes Yield Curve

Prev. Week

Lede 6/31

Lede 3/31

Lede 4/28

Lede 5/31

TO23

TO26

ARS Fixed-Rate Curve | YTM

ARS Fixed-Rate Curve

Prev. Week

2M 3M

4M
5M

6M
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8M 9M
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11M

12M

ROFEX vs. ARS Fixed-Rate Curve | YTM

ARS Fixed-Rate Curve

Ledes Curve

ROFEX Spot Curve

Last Week Last Month YTD

S28A3 150 555 1.302

TV23 71 518 985

BADLAR 172 613 1.206

Total Return

MD YTM
PX 

(Conv.)

Carry 

(bps)

Δ Clean 

PX (bps)

Total 

Return 

(bps)

Carry 

(bps)

Δ Clean 

PX (bps)

Total 

Return 

(bps)

Carry 

(bps)

Δ Clean 

PX (bps)

Total 

Return 

(bps)

S31M3 - LEDE 03/31/23 0,1 77,5 95,1 - 138 138 - 1.002 1.002 - 1.320 1.320

S28A3 - LEDE 04/28/23 0,1 83,5 89,4 - 150 150 - 555 555 - 1.302 1.302

S31Y3 - LEDE 05/31/23 0,2 88,4 83,1 - 159 159 - 899 899 - 1.069 1.069

S30J3 - LEDE 06/30/23 0,2 90,9 77,8 - 158 158 - 885 885 - 1.114 1.114

TO23 0,4 95,4 74,4 57 86 143 214 493 707 436 638 1.074

TO26 1,2 86,3 29,7 145 -201 -56 533 -262 271 1.176 342 1.518

Last Week Last Month YTD3-mar.-23
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TV23 TV24
T2V3

TDJ23

TDL23

TDS23

TDF24

Dollar-Linked Curve | YTM

DL Curve

Prev. Week
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Official FX Dev. Rate Annualized | Moving Avge
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Official FX & Rofex | Break-Evens & Outrights

FX BE

Rofex

Outrights

MD YTM
PX 

(Conv.)
PX YTM BPS

USD 

(Official 

fixing)

0,3 0,9 19980,0 19997,3 0,7 -26,5 -0,1

0,4 1,4 19960,0 20008,5 0,8 -59,5 -0,4

0,6 2,3 19925,0 19913,7 2,4 9,9 0,1

0,9 5,9 19210,0 19003,6 7,0 107,6 1,4

3-mar.-23 Implied Option ValuePure CER Valuation

MD YTM PX (Conv.)
Carry 

(bps)

Δ Clean 

PX (bps)

FX 

(bps)

Total 

Return 

(bps)

Carry 

(bps)

Δ Clean 

PX (bps)

FX 

(bps)

Total 

Return 

(bps)

Carry 

(bps)

Δ Clean 

PX (bps)

FX 

(bps)

Total 

Return 

(bps)

TV23 0,1 4,5 19.663,0 1 -58 128 71 3 -66 581 518 5 -191 1.171 985

T2V3 0,4 2,0 19.600,0 0 13 129 142 0 119 592 710 0 -51 1.187 1.136

TV24 1,14 2,8 19.260,0 1 762 139 901 4 1.370 665 2.039 8 1.166 1.333 2.508

Last Week Last Month YTD3-mar.-23
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TDJ23

TDL23

TDS23

TDF24

Linkers Curve | YTM

Linkers Curve

Prev. Week
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Inflation Break-Even | Break-Evens

MD YTM
PX 

(Conv.)

Carry 

(bps)

Δ Clean 

PX (bps)

Cer 

(bps)

Total 

Return 

(bps)

Carry 

(bps)

Δ Clean 

PX (bps)

Cer 

(bps)

Total 

Return 

(bps)

Carry 

(bps)

Δ Clean 

PX (bps)

Cer 

(bps)

Total 

Return 

(bps)

0,1 0,2 187,9 0 30 123 153 0 114 509 623 0 88 1.063 1.151

0,2 0,7 180,1 0 18 123 141 0 157 511 668 0 117 1.066 1.183

0,3 2,4 142,0 0 72 123 196 0 190 513 703 0 137 1.068 1.205

0,5 0,6 133,0 0 39 123 162 0 452 526 978 0 350 1.091 1.441

TX23 0,1 7,0 392,8 4 -33 122 93 13 -12 503 503 25 28 1.060 1.113

T2X3 0,4 3,0 355,0 4 96 124 223 13 228 515 756 31 2.077 1.276 3.383

TX24 1,0 7,7 369,8 4 272 126 402 15 418 525 958 29 409 1.100 1.539

TC25 2,0 10,0 777,5 12 851 133 997 43 676 539 1.258 85 659 1.132 1.877

T2X4 1,3 9,6 266,5 4 320 127 451 16 490 529 1.035 32 476 1.107 1.616

TX26 2,4 9,9 290,8 6 555 129 691 23 730 541 1.294 46 871 1.151 2.068

TX28 3,0 9,8 280,5 8 820 133 961 27 789 544 1.360 54 841 1.148 2.043

DICP 4,4 10,2 5725,0 18 37 123 178 64 172 515 751 131 439 1.114 1.684

PARP 8,5 11,4 2300,0 10 -133 121 -1 36 -520 479 -5 72 -397 1.020 694

CUAP 10,3 9,9 3500,0 18 -139 121 0 79 2.263 621 2.963 147 1.580 1.236 2.963

TDJ23 0,3 0,9 19980,0 0 86 124 210 0 145 510 656 1 103 1.065 1.169

TDL23 0,4 1,4 19960,0 0 73 123 197 1 198 513 712 1 116 1.066 1.183

TDS23 0,6 2,3 19925,0 0 188 125 313 1 321 519 841 1 288 1.084 1.373

TDF24 0,9 5,9 19210,0 0 392 127 520 1 755 541 1.297 1 694 1.127 1.822

Last Week Last Month YTD3-mar.-23
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Leliq & Badlar Rates | Rates

Spd Leliq Badlar

Leliq

Badlar

MD YTM
PX 

(Conv.)

Carry 

(bps)

Δ Clean 

PX (bps)

Total 

Return 

(bps)

Carry 

(bps)

Δ Clean 

PX (bps)

Total 

Return 

(bps)

Carry 

(bps)

Δ Clean 

PX (bps)

Total 

Return 

(bps)

BDC24 - BDC 3/29/24 0,6 95,4 113,4 123 -177 -55 559 12 571 1.234 -119 1.115

BDC28 - BDC 2/22/28 1,3 97,8 101,5 125 -125 0 536 -588 -52 1.226 -392 835

PBA25 - BUENOS 4/12/25 0,9 85,4 101,0 141 209 350 622 47 669 1.201 -1.381 -180

Último Mes Acumulado del Año3-mar.-23 Última Semana
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Research

Juan Manuel Pazos Chief Economist jmpazos@tpcgco.com +54 11 4898-6606

Paula La Greca Corporate Research Analyst plagreca@tpcgco.com +54 11 4898-6638

Federico Martin Strategist famartin@tpcgco.com

Santiago Resico LATAM Strategist sresico@tpcgco.com

Sales & Trading 

Juan Manuel Truppia Head of Sales & Trading jmtruppia@tpcgco.com +54 11 4898-6659

Juan Martin Longhi S&T Director jlonghi@tpcgco.com +54 11 4898-6656

Lucia Rodriguez Pardina S&T Director lrodriguezpardina@tpcgco.com +54 11 4898-6614

Agustina Guadalupe Sales aguadalupe@tpcgco.com +54 11 4898-6682

Maria Pilar Hurtado Sales mhurtado@tpcgco.com +54 11 4898-6616

Juan Ignacio Vergara Sales jivergara@tpcgco.com +54 11 4898-1936

Santiago Baibiene Sales sbaibiene@tpcgco.com +54 11 4898-6648

Pedro Nollmann Sales pnollmann@tpcgco.com +54 11 4898-6617

María Ruiz de Castroviejo Salas  Sales mruizdecastroviejo@tpcgco.com +54 11 4898-6643

Victoria Faynbloch Desk Analyst vfaynbloch@tpcgco.com

Felipe Freire Trader ffreire@tpcgco.com +54 11 4898-1921

Homero Fernandez Bianco Trader hfbianco@tpcgco.com +54 11 4898-6667

Andres Robertson Trader arobertson@tpcgco.com +54 11 4898-6693

Corporate Banking

José Ramos Head of Corporate Banking jramos@tpcgco.com +54 11 4898-6645

Camila Martinez Corporate Sales cmartinez@tpcgco.com +54 11 4898-6621

Fernando Depierre Corporate Sales fdepierre@tpcgco.com +54 11 4898-6636

Sol Silvestrini Corporate Sales ssilvestrini@tpcgco.com +54 11 4898-6641

Nicolas Iglesias Corporate Sales niglesias@tpcgco.com +54 11 4898-6612

Capital Markets

Fernando Lanus Head of Capital Markets flanus@tpcgco.com +54 11 4898-6632

Nicolás Alperín Investment Banking Analyst nalperin@tpcgco.com +54 11 4898-6604

Asset Management

Ileana Aiello Portfolio Manager iaiello@tpcgco.com +54 11 4898-6611

Claudio Achaerandio Portfolio Manager cachaerandio@tpcgco.com +54 11 4898-6618

+54 11 4898-6633

+54 11 4898-6615

+54 11 4898-6635
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