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New Trades   

Trade Trade Details Rationale 

LCD    

Buy 
TX26 

Open PX: 303.4 

Target PX: 311 

Opening Date: 
25/04/23 

We open this trade as it is the highest yielding 
point in the linkers curve, which inverts after 

2026. 

Closed Trades   

Trade Trade Details Rationale 

LCD    

Buy 
DICP 

Open PX: 5,539 

Current PX: 6,000 

Opening Date: 
03/04/23 

 TR:  
+840bps 

We are closing this trade as we have reached 
the proposed target. 

Open Trades  

Trade Trade Details Rationale 

LCD    

Buy 
TDF24 

Open PX: 19,210 

Current PX: 22,050 

Target PX: 22,671 

Opening Date: 
06/03/23 

 TR:  
+1,508bps 

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. 

Buy 
TX28 

Open PX: 273.7 

Current PX: 286 

Target PX: 295 

Opening Date: 
03/04/23 

 TR:  
+455bps 

We maintain this trades as we like the high 
carry they offer, and we consider they should be 
shielded from the credit risks weighing down on 

the ARS curve. 
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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 5/31

Lede 7/31

Ledes Yield Curve | YTM

Ledes Yield Curve

Prev. Week

Lede 6/31

Lede 5/31

Lede 7/31

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 124 650 2.525

TV23 132 552 2.179

BADLAR 134 594 2.183

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)

S28A3 - LEDE 04/28/23 0,0 134,2 99,3 - 124 124 - 650 650 - 2.525 2.525

S31Y3 - LEDE 05/31/23 0,1 88,8 92,3 - 165 165 - 652 652 - 2.284 2.284

S30J3 - LEDE 06/30/23 0,2 96,6 85,4 - 101 101 - 537 537 - 2.021 2.021

S31L3 - LEDE 07/31/23 0,2 95,7 80,0 - -110 -110 - - - - -244 -244

TO23 0,3 105,4 71,5 40 -170 -129 186 132 318 789 1.079 1.868

TO26 1,3 98,8 21,2 107 -991 -885 512 -627 -115 2.129 -958 1.171

Last Week Last Month YTD24-abr.-23
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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

Official FX Break-Even | Break-Evens

1M

2M

3M
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10M

11MROFEX Outrights | Outrights

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 0,0 34,2 21.800,0 1 -47 178 132 3 -143 692 552 9 -214 2.384 2.179

T2V3 0,3 -9,0 22.350,0 0 179 182 362 0 138 712 850 0 213 2.486 2.699

TV24 1,01 -1,9 22.359,0 1 373 186 559 4 562 742 1.307 15 1.664 2.842 4.520

Last Week Last Month YTD24-abr.-23
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TDJ23

TDL23

TDS23

TDF24

Linkers Curve | YTM

Linkers Curve

Prev. Week
0,0%

1,0%

2,0%

3,0%

4,0%

5,0%

6,0%

7,0%

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 -4,3 202,2 0 25 146 171 0 6 684 690 0 142 2.344 2.485

0,1 -0,9 160,0 0 18 146 164 0 31 685 717 0 290 2.378 2.668

0,4 2,1 148,0 0 134 147 281 0 -244 667 423 0 337 2.389 2.726

T2X3 0,3 2,7 398,5 3 17 146 166 12 13 685 711 47 233 2.376 2.656

TX24 0,9 10,7 405,6 3 -41 145 107 14 70 689 773 53 295 2.392 2.740

TC25 1,8 10,1 851,0 9 25 146 180 40 40 689 769 148 -56 2.332 2.424

T2X4 1,2 12,1 291,6 3 96 147 246 15 -89 678 604 57 204 2.371 2.633

T3X4P 0,9 11,9 101,5 8 97 147 252 35 133 695 863 - - - -

T4X4P 1,4 13,1 96,5 9 62 146 217 39 58 690 787 - - - -

T2X5P 1,6 13,3 93,9 10 73 147 229 43 26 688 756 - - - -

TX26 2,2 13,6 303,4 5 -155 143 -7 22 -86 679 616 84 143 2.363 2.590

TX28 2,7 13,5 286,0 6 -106 144 43 26 -345 661 342 97 -170 2.294 2.222

DICP 4,1 11,9 6000,0 15 306 150 471 65 -18 686 733 236 -310 2.294 2.220

PARP 8,5 10,9 2715,0 7 -753 135 -612 31 -782 632 -119 127 100 2.364 2.591

CUAP 9,9 10,6 3670,0 14 -492 138 -340 64 -311 666 419 267 815 2.561 3.643

TDJ23 0,2 -3,3 22370,0 0 -34 145 111 0 12 684 696 1 156 2.347 2.505

TDL23 0,3 -2,5 22425,0 0 8 145 154 1 43 686 730 1 204 2.358 2.564

TDS23 0,4 -3,0 22700,0 0 90 147 237 1 206 697 904 1 524 2.432 2.957

TDF24 0,8 2,7 22050,0 0 123 147 270 1 274 702 976 1 1.021 2.547 3.570

Last Week Last Month YTD24-abr.-23



             

   

   

 

Strategy - Argentina 

25-Apr-23 7 

 

  

0

500

1000

1500

2000

2500

3000

15

25

35

45

55

65

75

85

95

14/1/201915/7/20199/1/202013/7/202011/1/20218/7/20214/1/20224/7/202228/12/2022

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 0,6 104,0 103,5 118 -299 -181 566 -223 344 2.288 -566 1.722

BDC28 - BDC 2/22/28 1,1 106,3 109,3 122 -55 67 572 -223 349 2.224 -883 1.341

PBA25 - BUENOS 4/12/25 0,9 96,8 89,0 129 -478 -349 648 18 666 2.257 -1.842 415

Último Mes Acumulado del Año24-abr.-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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