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New Trades   

Trade Trade Details Rationale 

LCD    

Buy 
TX26 

Open PX: 285.8 

Target PX: 294 

Opening Date: 
13/03/23 

We open this trade as the TX26 is currently 
trading outside the linkers curve. 

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:  
-1,721bps 
+1,906bps 

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

compared to the GD35. 

LCD    

Buy 
TDF24 

Open PX: 19,210 

Current PX: 19,210 

Target PX: 21,396 

Opening Date: 
06/03/23 

 TR:  
+26bps 

We maintain this trade as we observe that the 
market is pricing an event of FX correction 

between TDS23 and TDF24, while under our 
base scenario, we are not assuming such an 

event at the beginning of the next 
administration. This results in the TDF24 trading 

as a pure USD-L, rather than a CER. 
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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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GD30 vs. GD35 | Spreads
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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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GD30 vs. AL30 | Spreads
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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
7M

8M
9M

10M
11M

12M

ROFEX vs. ARS Fixed-Rate Curve | YTM

ARS Fixed-Rate Curve

Ledes Curve

ROFEX Spot Curve

Last Week Last Month YTD

S28A3 159 641 1.431

TV23 90 579 1.084

BADLAR 134 613 1.340

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 0,0 78,6 96,4 - 137 137 - 646 646 - 1.504 1.504

S28A3 - LEDE 04/28/23 0,1 85,0 90,6 - 159 159 - 641 641 - 1.431 1.431

S31Y3 - LEDE 05/31/23 0,2 84,9 84,3 - 162 162 - 656 656 - 1.226 1.226

S30J3 - LEDE 06/30/23 0,2 88,1 79,4 - 212 212 - 712 712 - 1.183 1.183

TO23 0,4 97,4 75,0 44 41 84 211 442 653 484 683 1.167

TO26 1,1 87,9 29,8 113 -95 19 522 -446 76 1.307 233 1.540

Last Week Last Month YTD10-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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Moving Avge 10d

Moving Avge 30d

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 2,1 20205,0 20051,0 4,6 252,1 1,2

0,4 3,2 20120,0 20043,3 4,1 96,2 0,6

0,5 4,3 20010,0 19951,9 4,8 51,5 0,4

0,9 7,6 19210,0 19192,2 7,6 0,5 0,1

10-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 8,2 19.840,0 1 -34 124 90 3 4 572 579 6 -225 1.303 1.084

T2V3 0,4 2,7 19.800,0 0 -22 124 102 0 29 574 602 0 -72 1.322 1.250

TV24 1,11 3,6 19.330,0 1 -88 123 36 4 1.166 639 1.809 9 1.068 1.476 2.553

Last Week Last Month YTD10-mar.-23
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TDJ23

TDL23

TDS23

TDF24

Curva de Rendimiento Cer | TIR

Curva Cer

Sem. Anterior
0,0%

1,0%

2,0%

3,0%

4,0%

5,0%

6,0%

0,0 0,2 0,3 0,5 0,7 0,8 1,0 1,2 1,3

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 9,7 190,5 0 -6 147 141 0 40 540 581 0 -70 1.208 1.137

0,2 4,6 183,2 0 31 147 178 0 55 541 596 0 86 1.227 1.312

0,3 5,4 144,2 0 1 147 148 0 58 541 599 0 176 1.237 1.413

0,5 4,0 135,0 0 -428 140 -288 0 290 554 843 0 349 1.259 1.608

TX23 0,0 12,7 401,8 3 -32 146 117 13 47 541 600 27 76 1.229 1.332

T2X3 0,4 3,0 360,5 3 33 147 184 13 81 543 637 29 179 1.241 1.449

TX24 1,0 9,8 371,5 3 -99 145 50 15 417 561 993 33 287 1.255 1.575

TC25 2,0 10,1 797,0 9 55 148 212 42 396 562 1.000 91 286 1.262 1.638

T2X4 1,3 11,0 268,0 3 -96 145 53 16 374 559 949 35 316 1.259 1.610

TX26 2,4 11,7 285,8 5 -317 142 -170 23 375 560 958 52 524 1.286 1.861

TX28 2,9 11,6 274,1 5 -407 141 -261 27 379 560 966 60 386 1.270 1.716

DICP 4,3 10,8 5782,5 14 -94 146 65 62 -158 533 438 145 355 1.277 1.777

PARP 8,7 9,8 2700,0 7 -79 146 74 31 -511 512 33 78 876 1.332 2.286

CUAP 10,4 9,6 3810,0 13 193 150 356 61 268 556 886 164 2.464 1.536 4.164

TDJ23 0,3 2,1 20205,0 0 -34 146 113 0 38 540 579 1 69 1.225 1.295

TDL23 0,4 3,2 20120,0 0 -66 146 80 1 64 542 607 1 49 1.222 1.272

TDS23 0,5 4,3 20010,0 0 -103 145 43 1 222 550 773 1 183 1.238 1.422

TDF24 0,9 7,6 19210,0 0 -145 145 0 1 476 564 1.041 1 539 1.282 1.822

Last Week Last Month YTD10-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 95,0 115,1 123 -22 101 546 -82 464 1.347 -274 1.073

BDC28 - BDC 2/22/28 1,2 98,8 101,8 126 -59 67 518 -889 -371 1.335 -706 628

PBA25 - BUENOS 4/12/25 0,9 87,7 100,8 138 -60 78 603 -303 300 1.330 -1.575 -245

Acumulado del Año10-mar.-23 Última Semana Último Mes
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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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