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Trade Book

Open Trades

Buy
TDF24

Buy
TX26

Trade Details

Open PX: 19,210
Current PX: 20,090
Target PX: 21,647

Open PX: 285.8
Current PX: 285.8
Target PX: 293

Opening Date:
06/03/23
TR:
+485bps

Opening Date:
13/03/23
TR:
+99bps

March 27, 2023

Rationale

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.

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

27-Mar-23



TPCG

Strategy - Argentina

Global-Law Securities Curve

The global-law

curve had a

negative week with
total returns ranging
between -439 and -

678bps.

Globals Yigld,Gurve | YTM

The global-law curve had a negative week with total returns ranging between -439 and -678bps. The old
indenture reported total returns of -485bps for Argent38 and -577bps for Argent41. In the belly, Argent46
clocked in with a total return of -403bps. In the back-end, Argent35 accumulated -439bps of total return.
Finally, in the front-end, Argent30 ended the week with a performance of -678bps. In this context, the
front-end is trading near 26.20c (-1.93c compared to last week), while the back-end is trading near 23.50c
(-1.13c). The Argent30 vs. Argent35 spread dropped to 2.7¢ (-0.40c) and is below its historical average of
3.15c. We calculate the indenture spread by creating two synthetic portfolios combining the Argent30 and
Argent35 so that their duration matches that of the Argent38 and Argent41. Once we have those weights,
we use them to weigh the prices of the Argent bonds and create synthetic duration-adjusted bonds. We
then calculate the spread of the synthetic versus the 38s and 41s, which should reflect the indenture
spread. For Argent38 it dropped to 4.1¢c (-0.10c)—below its historical average of 4.82c —and decreased to
1.80c for Argent41 (-0.37¢c)—below its historical average of 3.30c.

Globals Yield Curve e—— Spread Curve vs. UST

Spread Curve vs. UST | Spreads
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! (bps) (bps) (bps)
PDI 2029 2,6 43,7 25,50 7 -464 -456 30 -1.422 -1.392 87 -467 -380
Argent30 2,7 40,0 26,20 3 -682 -678 14 -1.545 -1.530 43 -385 -343
Argent38 4,5 26,2 28,55 24 -510 -485 103 -1.328  -1.225 266 -1.147 -881
Argent46 4,0 28,2 23,95 12 -415 -403 48 -1.281 -1.233 131 -788 -657
Argent41 5,3 23,4 25,45 24 -601 -577 102 -1.493 -1.391 275 -1.148 -872
Argent35 5,4 25,8 23,50 12 -451 -439 49 -1.286  -1.237 132 -874 -742
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Local-Law Hard Currency Securities Curve

This week, total This week, total returns in the local-law curve were negative ranging between -624 and -781bps. Bonar38
returns in the local-  and Bonar41 showed a total return of -761bps and -672bps, respectively. In the back-end, Bonar35
law curve were showed a total return of -728bps. Finally, in the front-end, the performance of the Bonar30 presented a
negative ranging total return of -781bps. In this context, the front-end is trading near 22.13c (-1.87¢ compared to the
;)g:vk\:::n -624 and - previous week), and the back-end is trading near 22.25c¢ (-1.75c¢). The Bonar30 vs. Bonar35 spread closed

at -0.125¢ (-0.125) and is still below its historical average at 1.34c. Lastly, the legislation spread (Argent30
vs. Bonar30) dropped to 4.08c (-0.05c) and is above its historical average of 2.75c.

Globals Yield Curve | YTM Globals Yield Curve | egislation Spread | Spreads ———— Legislation Spread
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24-mar.-23 Ultima Semana Ultimo Mes Acumulado del Afio
Total Total Total
(Cz:v ) SXCE;:::) Return ((:I?pr;))/ A Clean Return carry sxc:l::;) Return
: (bps) (bps) (bps)
2,5 49,0

PDI 2029 AL 22,50 8 -632 -624 34 -1.542  -1.508 95 -911 -815
Argent30 AL 2,6 46,7 22,13 4 -785 -781 17 -1.667  -1.650 48 -1.016 -969
Argent38 AL 4,3 29,3 25,75 27 -788 -761 119 -1.237  -1.119 267 -2.218  -1.950
Argent41 AL 5,0 26,4 22,50 28 -700 -672 119 -1.462  -1.343 286 -2.137  -1.851
Argent35 AL 5,3 27,2 22,25 12 -740 -728 50 -1.652  -1.602 135 -1.300 -1.165
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ARS Fixed-Rate Securities Curve

The performance on The performance on the Ledes was positive, with an average total return of +113bps. For the Botes, the
the Ledes was total return was mixed. The Lede of April was the one reporting the highest total return at 125bps. In the
positive, with an case of Bote23, the total return was +158bps, given +115bps of clean price variation and +43bps of carry.
average total return g .5q°5 total return was -114bps given a change in the clean price of -228bps and a carry of +114bps. If
of +113bps. For the we look at the entire ARS space—including fixed-rate, dollar-linked, inflation-linked, and FRNs—we find

Botes, the total hat the dollar-linked dthe b f Kly basis, with | f+177b
return was mixed. that the dollar-linked reported the best performance on a weekly basis, with a total turn of +177bps.
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S31M3 - LEDE 03/31/23 101,7 99,2 124 1.833 1.833

S28A3 - LEDE 04/28/23 0,1 87,6 93,2 - 125 125 - 627 627 - 1.760 1.760

S31Y3 - LEDE 05/31/23 0,1 89,8 86,6 - 111 111 - 639 639 - 1.531 1.531

S30J3 - LEDE 06/30/23 0,2 91,8 81,0 - 94 94 - 641 641 - 1.408 1.408

TO23 0,3 98,1 77,2 43 115 158 204 413 618 581 921 1.502

TO26 1,0 92,3 29,2 114 -228 -114 519 -707 -188 1.569 -267 1.301
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Dollar-Linked Securities Curve

Bolis had a positive
week, with an
average total return
of 119bps.

Bolis had a positive week, with an average total return of 119bps. The annualized official FX devaluation
rate (10-day moving average) was 141.8%. In this context, Bolis accumulated +120bps of FX effect on
average. The Boli23 due in April accumulated a clean price variation of +50bps, the Boli23 due in July
+20bps, and the Boli24 -80bps. In this context, the total return was, for the Boli23 due in April +177bps,

for the Boli23 due in July +140bps, and for the Boli24 +41bps.

Dollar-Linked Curve | YTM
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TV24 1,08 4,1 19.775,0 1

— X BE
——Rofex
© Outrights

1,2 1,3 1,4 15

Official FX Dev. Rate Annualized | Moving Avge

300%
Moving Avge 10d
250% @ |loving Avge 30d
200%
150%
100%
50%
0%
000000000000 et 1 NNN NN NN NNNNNWD NN
I N N R N N N NN NN
O EBE T TBNOCT O ECE T " BNOCTOCECE T "CNOCTOCE
24-mar.-23 Pure CER Valuation | Implied Option Value
PX
g)
TDJ23 03 1,2 20915,0 21034,6 -1,0 -213,5 -0,9
TDL23 0,3 1,6 20900,0  20987,3 04 -119,1 -0,7
TDS23 0,5 3,0 20819,0  20655,3 4,6 156,6 1,2
TDF24 0,9 6,4 20090,0  19467,2 9,9 347,7 4,2
YTD
refiel Carry | AClean FX o Carry | AClean FX el
Return ®ps) | PX (bps)| (bps) Return ®ps) | Pxbps)| (bps) Return
(bps) (bps) (bps)
177 3 90 560 652 7 -73 1.608 1.542
140 0 273 570 842 0 74 1.630 1.705
41 4 982 609 1.596 11 1.043 1.789 2.842
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Inflation-Linked Securities Curve

Linkers’ total return Linkers’ total return was around +189bps on average, driven by +20bps of inflation effect and a mixed

was around
+189bps on
average, driven by
+20bps of inflation
effect and a mixed

clean price variation. Total returns in the front-end averaged +71bps, resulting from -76bps of clean price
variation, +1bps of carry, and +146bps of inflation effect. The belly accumulated nearly +110bps of total
return, on the back of +7bps of weekly carry, -43bps of clean price variation, and +146bps of inflation
effect. Lastly, in the back-end, the total return was -319bps, resulting from +12bps of weekly carry,
+140bps of inflation effect, and clean price variations of -471bps. In terms of the Duos, the total return

clean price
variation. closed at +29bps. In this context, the top-performers in the linkers space were (i) X19Y3 in the front-end,
with +131bps total return; (i) T2X4 in the belly, with +271bps total return; and (jii) DICP in the back-end,
with -176bps. Finally, the monthly inflation break-evens stand near 6% for the shortest tenors and
converge towards 4.4% by end-2023.
Lir/1kers Curve | YTM Inflation Break-Even | Break-Evens
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X21A3 0,1 4,6 197,0 0 -44

X19Y3 0,1 15 189,2 0 -15

X16J3 0,2 3,1 149,3 0 -45

X18S3 0,5 -2,6 142,0 0 -145

TX23 0,0 24,1 410,2 3 -113

T2X3 0,4 4,1 372,1 3 -159

TX24 0,9 10,6 379,6 3 -10

TC25 1,9 11,9 790,3 9 -151

T2X4 1,2 11,4 275,0 3 119

T3X4P 1,0 13,0 93,8 8 -9 147 146 - - - - - - - -
T4X4P 1,4 13,3 89,8 9 -42 146 113 - - - - - - - -
T2X5P 1,7 13,6 87,3 10 -17 147 139 - - - - - - - -
TX26 2,3 13,0 285,8 5 -52 146 99 23 186 622 831 62 209 1.590 1.860
TX28 2,8 12,3 276,5 6 -147 145 3 28 276 627 930 72 162 1.584 1.817
DICP 4,2 12,1 5590,0 14 -332 142 -176 62 -771 566 -143 174 -315 1.526 1.385
PARP 8,7 9,8 2800,0 7 -577 138 -432 33 177 622 832 94 941 1.708 2.742
CUAP 10,0 10,4 3522,5 14 -503 140 -349 64 -370 590 285 197 1.143 1.755 3.095
TDJ23 0,3 1,2 20915,0 0 -121 145 24 0 120 616 737 1 124 1.567 1.692
TDL23 0,3 1,6 20900,0 0 -133 145 12 1 155 618 774 1 139 1.569 1.709
TDS23 0,5 3,0 20819,0 0 -136 145 9 1 261 625 886 1 290 1.593 1.884
TDF24 0,9 6,4 20090,0 0 -75 146 70 1 520 640 1.162 1 706 1.657 2.364
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Sub-Sovereign FRNs

This week, the This week, the provincial floating rate curve had a total return performance between -38 and +22bps. BDC28
provincial floating  with a total return of +22bps, with a change in clean price close to -101bps and a carry around +122bps.
rate curve had a BDC24’s total return was -17bps, where -136bps was in terms of clean price change and +119bps of carry.

total return
performance
between -38 and
+22bps.

Lelig & Badlar Rates | Rates

On the BUENOS side, the performance of the Buenos 25 had a total return of -38bps, given a change of
the clean price of around -174bps and a carry of +136bps.
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Total Total Total
: e PS1 (bps) P91 (bps) (bps)
0,7 61,6 119

BDC24 - BDC 3/29/24 117,8 -136 -17 540 54 594 1.616 -284 1.332
BDC28 - BDC 2/22/28 1,2 101,1 105,3 122 -101 22 542 -162 380 1.602 -643 959
PBA25 - BUENOS 4/12/25 0,8 93,0 100,9 136 -174 -38 597 -384 213 1.597 -1.832 -235
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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 (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.

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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