The following table sets torth intormation on the Central Bank's balance sheet as of the dates
specified.

Central Bank Balance Sheet
(in millions of pesos, unless otherwise specified)

As of December 31,
2011 20102 2013 2014 2015
Assels
International reserves
Gold .. 1 I35 Py I 337 P (3575 s 20,138 Ps 27401
Foreign currency Alnbn 830 14473 84,015 144,744
Placements of fureign currency 24322 187900 1684967 164,106 159,791
Other'" A 212 434 33v 518
Total imtermanional reserves 19453063 2| 2871 194454 268.597 332453
Public bonds'' 127.217 1901 ek 7 301.778 481,558 867,621
Credits to
Government
(temporary advances) 67131 127.730) 1 ¥2.600 251450 331.850
Financial system 24074 3712 4.604 4.590 2998
International orgamizations' Q225 10,837 13,743 30,137 46,971
Other assets'™ 21832 247449 18,653 74.626 225963
Total assels 433,043 370,500 722,891 1.110.963 1,807 56
Liabilities
Monetary Base
Currency in circulation™ 173050 237.010 289.208 358,752 478777
Current accounts in pesos'’ 49863 70,342 87.988 103,812 145,113
Total monetary base 22072 307,352 377.197 462504 623.890
Deposits:
Government deposits 2842 (o83 12,166 35316 5078
Other dep(}sils_ ) 23281 L TdG 6Y, 3492 73229 171937
Total depostts 2812 TR 81,758 110,545 177.016
Obligation o mternational
organizations TAM 343 4.599 3839 8.223
Central Bank notes
Notes issued 10 foreign currency — = = 5.080 31.273
Notes issued 0 pesos 84181 4,855 FHOS4T 276,456 385614
Total Central Bank notes” 34182 OU 83 110,547 282,135 416,892
Other habilities. 531w S0, 167 41324 141,364 36d 353
Total liabilities 393 681 304,240 615624 1.002.648 1630510
NG S [ 37308 s 0IA20 Py 107268 Ps. LUS31S Ps. 177346
Memorandun iems
International reserves (in millions of
US. dollars)... : USS 40370 USS 43290 USS 30600 USS 31408 LUSS 25505
Imernational reserves of the central bank
(i months of ttal imports ) 6.3 62 4 48 41
Exchange rate Ps./U.S 8 430 492 (.32 853 13.01

(1) Includes net results of transactions under o Reapracal Credit Agreement with ALADI

(2)  Includes short-term toreign-carrency denomisated burds and foreizn curreney denomimated deposits

(3)  Includes a 1990 consohdated Treasurs note. INME obhgations and others

(4)  Includes transters o imtemational organtzations om Govermment accounts and transters w the Govermment tfrom the IMF
(5)  Includes transion accounts and others

(6)  Includes cash i vaults at banks and does not mclude guisi-currencies

(77 Includes bank reserves i pesos at Centrul Bank

(8) Includes LEBACs and NUBAU s

(9)  Exchange rate used by the Central Bank 1o publish s bakiee sheet

Source: Central Bank
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Liquidity Aggregates
The monetary base consists ol domestic currency in cireulution (ineluding cash held in vaults by banks)
and peso-denominated deposits of linancial entities with the Central Bank. Additionally. the Central Bank

employs the tollowing bi-monetary aggrégates lo measure the level ol liguidity in the economy and control
inflation:

o MI meusures domestic currency in circulation plus peso-denominated demand deposits and
toreign currency -denominated demand deposits:

o M2 measures M1 plus pesu-denominated suvings deposits and toreign currency-denominated
savings deposits: and

e M3 measures M2 plus all other peso-denominated deposits and loreign currency-denominated
deposits.

Phe tollowing tables set foeth intormation on Argenting’s liquidity dggregates as ol the dates specitied,

Liquidity Aggregates
(in millions of pesos)

As ol December 3,

2011 012 2013 2004 2015
Currency in circulation Ps 173036 Ps 237010 PR J89308  Ps 358,752 Ps 78777
Mi 288,767 397842 496728 640870 B04.666
M2 3W2 38K S30.022 6h2411 859.92] 1,133,787
M3 RARNER Tty A} ERERT |, 283,133 1,761,355
Monetary base AN WIT 352 77097 462,564 623,890

(1) Does not include cash i vaulis at banks or guasi-cumencws
Sowrce: Central Bank

Liquidity Aggregates
(%o change from previo s period)

As of December 31,

2011 2112 2013 2004 2015
Curreney tn cireulation’’ 39 Ll 87 1 27 09, 24 0% 33 5%
Mi 25 VT Re )y 29 %y 256%
M2 2X 5% (R 251 29 8% 31 8%
M3 24 7 Utk 25 5% 28 3% 313%
Monetary base Aut, 17 Wy 23 % 22 ¥ 3494,

(1) Does not melude cash in vaults b banks of Gussi-Curens s
Sowrce: Central Bank

I'he growth ol the monetary base between 2001 and 2015 was driven primarily by the Central Bank’s
continued financing of the Government. which over time dwarled the contractive effect of the Central Bank's
practice of purchasing of foreign exchunge sustained through 2007.

Foreign Exchange and International Reserves

As ol December 31, 2011, international reserves tolaled LS $46.4 billion. 11.1% lower than the
previous year. of which U.S.$35.9 billion were toreign currency deposits. U.SS$7.4 billion were toreign
currency and U.S.83.1 billion were gold.

As of December 31, 2012, the Central Bank™s internationul reserves stood as UL.S.$43.3 billion,
6.7% lower than the previous veur, of which LLS.838.2 billion were [oreign currency deposits. ULS.$1.7 were
foreign currency and U.8.83.3 billion were gold

As of December 31. 2013, the Central Buank™s international reserves totaled U.S.$30.6 billion.

29.3% lower thun the previous yvear, ol which LS. $25.9 billion were foreign currency deposits. U.S.82.4 were
foreign currency and 11.5.52.2 billion were gold.
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As ol December 31, 2004, the Central Bank™s internationul reserves totaled U.S.$31.4 billion.
2.6% higher than the previous yvear, of which U5 19,2 billion were loreign currency deposits,
L.8.59.82 billion were toreign curreney and L S524 billion were gold,

As of December 31, 2015, the Central Bank™s internationdl reseryes totaled LS $25.0 billion,
18.6% lower than the previous year. of which U.S512.3 billion were toreign currency deposits.
LU.S.S$11.1 billion were toreign currency and U852, 1 billion were gold.

From 20011 1w 20135, the Central Bank made loans o the Government [or pay ments o private debt
holders through the Fondo de Desendendamienta Argenting (Repay ment Fund, which was established in 2010,
and to make payments to multilateral agencies. In exchange. the Central Bank received 10-vear ULS.
dollar-denominated non-transferable Treasury notes. In December 2015, 4 portion of the non-transterable
Treasury notes were exchanged for muarketable securities ol the Republic (Bonar 22, Bonar 25 and Bonar 27).
For a description of the loans to the Government see “Public Sector Debt—Oy ey iew,”

T'he following table sets torth the peso’s exchange rate against the LS, dollar tor the periods indicated.
.

I ] (]
Nominal Exchange Rate'"
(pesos per LS. dollar)

\vernge At end of period
201 413 430
2012 455 492
2013 RS ns2
2014 i)2 855
2015 w2z 13.04

(1} The exchange rate used 15 the “reterence exchunge
Source. Central Hank

I'he average nominal exchange rate increased from Ps. 413 per U.S.51.00 in 2011 to Ps. 4.55 per
U.S.$1.00 dollar in 2012, In 2013, the average nominad exchunge rate reached Ps. 348 per U.S.$1.00. while in
2014 the average nominal exchange rate increased 10 Ps 8,12 per LS.$1.00, As of December 31, 2014, the
exchange rate increased W Ps, 8.55 per LLS.$1,00., [rom Ps, 6,52 us of December 31, 2013, As of December 31,
2015, the exchange rate stood at Ps. 13.01 per LLSS1,00. compared 1o Ps, 8,55 as of December 31. 2014,

Since the Macri administration ook office in December 2013, the Central Bank has allowed the peso w
freely float ugainst other currencies with Centeal Bank intervention limited 1o measures designed to ensure the
orderly operation of the foreign exchange murket. While the Central Bunk retains the ability to intervene in the
foreign exchange market in response o external shocks. it has announeed the adoption ol an intlation targeting
regime and its intention to relinguish the use of foreign exchunge rates us u ol W combat inflation.

Restrictions and Other Kegulations on orergn bachange Transactiony

In December 2015 and August 2U16. certuin restrictions on toreign exchange transactions and capital
outllows were lifted. For a description oi the principal measures udopted us o1 the date ol this annual report, see
“Lxchange Rates and Exchange Controls —Exchunge Controls ™

Valuntary deposits of foreign currency holdings

In May 2013, with the aim of chunneling undeclared loreign currency savings into infrastructure
development, the energy sector and the real estate sector. the Argentine Congress authorized the Ministry of the
Treasury and Public Finunce and the Central Bank w issue a series ol financial instruments that are subscribed
with foreign currency held both in Argentina and abroud.

The Bono Argentino de Ahorvo para ol Desarrollo feonomico (Argentine Savings Bond lor Economic
Development or “BAADL™) and the Suyings Promissory Now [or Eeonomic Development are LS. dollar—
denominated promissory notes issucd by the Ministry ol the Treasury. |he proceeds from the issuance of these
notes were to be directed to finance public investment projects in strategic sectors, such as infrastructure and the
hydrocarbons sector, Both instruments mature in 2016 wnd aecrue an annual interest rate of 4% payable
bi-annually.
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The Centificados de Depaosito de {nversion (Certificates ol Deposit for Investment or “CEDIN™). are
convertible. tax-free savings certilicates issued by Central Bank in exchange tor undeclared ULS, dollar savings.
CEDINs may be redeemed tor U5, dollars at a finuncial institution. subject to verification that the CEDINs
have been used in u permitted real estite or propecty transaction sueh us the purchase ol fand. new housing
construction or real estate improvements,

These initiatives have not been extended sinee December 2015
Inflation
National Statistical Svstem's State of Lmergency

On January 8. 2016. bused on its determination that the INDEC had failed w produce reliable statistical
information. particularly with respect o CPL GDP. foreign trade duti. poverty and unemployment rates:
President Macri declared a state of administrative emergencey Tor the national statistical sy stem and the INDEC
until December 31, 2016, The INDEC suspended publication of certain statistical duta pending reorganization
of its technical and administrative structure W orecover its ability W produce sutficient und reliable statistical
information. During the Iirst six months of this reorganization period. the INDEC published otticial CPI figures
published by the City of Buenos Aires and the Province of San Luis lor reterence. Certain foreign rade and
balance of payments statistics tor the years 2011 through 2015 were released by the INDEC afier the state of’
administrative emergency was declared on January 8. 20100 and are included herein. On June 29, 2016, the
INDEC published the INDEC Report including reyised GDP data tor the vears 2004 through 2015, The revised
GDP intormation lor the years 2001 throwgh 2015 1s ineluded o this annuad report. For more information, see
“Presentation ol Statistical und Orher Inlormation — Certan Methodologies,™

Prices are atfected by numerous tuctors, including levels of supply and demand. rates of economic
growth, monetary policy and commodity prices, From 2001w 20135, Argenting experienced inereases in
inflation as measured by CPLand WPI that retlected the continued growth in the levels of private consumption
and economic activity (including exports and public and private investment ). which applied upward pressure on
the demand for goods and services.

During 201 1. the INDEC CPHincreased by Y.5% and the WP increased by 12.7%. The increase in the
INDEC CPI during 2011 was mainly due to incredses in the prices ol certain services and goods, principally:
clothing (21.2%). education (16, 1% ). healtheare (13 4% and feisure (12.1% 01 The increase in the WP was
mainly driven by u 12.9% increase in the prices ol domestic products und an 8.7% Increase in the prices of
imported products.

During 2012. the INDEC CPI increased by 10.8% and the WPl increased by 13.1%. The increase in
the INDEC CPI during 2012 was mainly due o increases in the prices of certain services and goods, principally
leisure (14.1%). transport and communication (13.5%), healtheare (13,3%) and home equipment and
maintenance (11.9%). The increase in the WP was mainly deiven by o 13.4% increase in the prices of domestic
products and a 9.7% increase in the price of imported products

During 2013, the INDEC CPLncreased by 10.9%0 and the W PLinereased by [4.8%. The inerease in
the INDEC CPLduring 2005 was mainly Jdue weinerepses in the price ol education ( 16.6%), leisure ( 13.6%),
healtheare (14.7%) und home equipment and maintenance (F4A4%)0 The inerease in the WPL was mainly driven
by a 19.5% increase in the prices ol imported products and a4 14.5% increase in the prices of domestic products.
mainly primary products.

In February 2014, the INDLC released a new intlution index relying on a ditferent methodology (the
CPI Nu) intended to measure prices ol goods an i country -wide busis,

The annual change in CPL during 2014 cannot be estimated due 1w the implementation of the new
INDEC methodology. However. since December 2013, the Secretary of Economic Policy published monthly
CPI figures (using the new methodology 1o Using this information, the annual change in INDEC CPLas of
December 2014 was 24%, mainly due to incredses in healtheare (29%), ransport and communication (28%) and
leisure. home equipment and maintenance (27%), The 28,3% increase in the WP during 2014 was driven by an
increase in the prices of domestic products and a 27.7% increuse in the prices ol imported producets,

The INDEC has not published complete CPEHor WPL intormation tor 2015, During 2013, the City of
Buenos Aires CPl was 26.9% and the Provinee ol San Luis CP1was 3 1.6%.
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I'he tollowing table sets torth intlation rates as measured by INDEC and WP 1or the periods specitied.

Inflation'"

Evolution of the annual rate of change in the INDEC CPI and WPI

(%o change from previous year)

2011
2002
2013

(1)  Annual
Sowrce: INDEC and Ministry of the Treasin

gures reflect accumulited o

Infation'"

Counsumer Price
lndes Inden

Wholesale Price

El 1349

Wy I 8"

Evolution of the annual rate of change in the City of Buenos Aires CPI

(%o change rom previous year)

201 )
2012
2013
2014

(1) Annual figures reflect accuwmulated anmstd it

n.a =not avalable
Source: INDEC and Monstiy of the reasm

Infation'

Consumer Price Indes
na a
o
26 6%
38 0%

26 99,

Evolution of the annual rate of ¢change in the San Luis CPI

(%o change from previous year)

2001
2012
2013
2014
2015

(1) Annual figures reflect accumulated annual nllaion
Source: INDEC and Munsiey of the [reasinm

1)-5{;

Consumer Price Index

330
R
W

L3 A
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Inflation'"

Evolution of the annual rate of change in the INDEC CPINu and WPI
(%o change from previous period, unless otherwise specified)

New Consumer Prive Indey Wholesale Price Index

2014 ' BEET . 38 3%
January 37 5.0
February 34 5
March P o} 24
April (. 17
May |+ ]
June | 3 |3
July |4 | 3
August |5 [
September |4 X3
October | 2 |2
November | IR
December (i 14

2015 M n.a
January |1 02
February s 0.2
March I3 (W3]
April il |7
May | U I:3
June | 0 -3
July . I3 14
August [2 29
Seplember |12 | 4
October & U]
November i na
December ! 0 na

(1) Annual figures retlect accumulated annaad mtlation Monthly gares retfect mlaton tor that month. as compared Lo the prior month

nma =not avalable

Sonrce: INDEC and Ministrv of the Treasinm

Regulation of the Financial Sector

The Central Bunk regulates the lidanetul sectors The Central Bank has the authority o set minimum

capital, liquidity and solvency requirements. approve bunk mergers. approsy e certain capital inereases and
transfers of stock, grant and revoke banking licenses and authorize the establishment of branches of loreign
financial institutions in Argentina. The Cenwal Bank also regularly monitors the activities and operations of
financial institutions, requiring them to submit periodic financial reports. and is authorized o adopt regulations
in accordance with the Financial Institutions Law,

The Central Bank regulates the [Tnancial sector primarily through the Superintendence of Financial
Institutions. which is responsible Tor entorcing Argentina’s banking laws. establishing accounting and financial
reporting requirements for the banking scctor. monitoring und regulating the lending practices of finuncial
institutions and establishing rules tor purticipation ol financial institutions in the loreign exchange market and
the issuance of bonds and other sceuritics,

In 2011, the Central Bunk published a roadmap for the implementation ot Basel 1. Since then, the
Central Bank has taken steps to adopt these regulations with the aim ol identily risks relating  liquidity
shortages in systemically important domestic fnancial institutions. and W begin implementing the
comprehensive set of relorm measares under Basel 1 Having implemented the majority ol its short-term
commitments under Basel [ the next step i the Central Bank™s plan is w contorm certain regulations
applicable to the financial sector to Basel U standards and introduece certain complementary measures.
including tools to monitor the lguidity of the banking seetor. During the first halfof 2016, the Basel Committee
on Capital Adequacy ol the Bank of Tnternational Settlement will carry aut a periodic review ol Argentinag’s
adoption of international standuards relating w the regulation of capital and bunk liquidity, The primary purpose
of this review is to ensure consistent application of these standards among all Basel Committee members.

Composition of the Financial Sector

As of December 31, 2015 there were 78 financial institutions operating in Argentina as compared to
80 in 2011, The tollowing table sets forth the number ol tinancial institutions operating in Argentina as of the
dates specitied.
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Number of Financial Institutions in Operation in the Financial System, by Type

As of December 31,

Y 2012 2013 2014 2015
State-owned banks' T 12 12 12 13
Private banks 52 53 s 53 iy
Financial entities other than banks |t It ] |5 |5
Credit Institutions (Cayas e Crédiro) = = _ | | S
Total X 8l K2 L 78

(1) Includes national. provinesal wrsd mumie sl ks
Swurce  Central Bank

Number of Financial lnstitutions in Operation in the Financial System, Domestic and Foreign

As ol December 3,

I 012 2013 2004 015
Natonal msttutions' S a2 SN 52 52
Foreign-owned imstiutions - | . 24 M 24 26
Total S0 sl 2 81 78

(1) Includes state-owned banks. povate banks and other Tmancidd institutions (such as credil unions)
(2)  Includes private loreign banks and other foreign fimancmd entities other than banks
Seurce: Central Bark

Assets and Liabilities of the Financial System

Net assets of the financial system have continued t grow in nominal terms since 2011, The quality of
these bank assets. as well as bank profitabilits. has also improved since 2011, Deposits have increased. with
2015 year-end total deposits having inereased 193% as compured 1 2011 year-end total deposits,

In 2010, the Central Bank eredted the Progeama de Dinanciamiento Productivo del Bicentenario
(Bicentenary Productive Financing Progrum or “BPEPT) w stimulite the industrial secior. Through the BPFP,
the Central Bank provides long-term secured funding 1o linancial institutions, which, in turn. reduces borrowing
costs for companies. Under the BPFP. cach financial entity pays u 9% nominal annual rate on funds borrowed.
while the total finaneial ¢ost tor the ultimute barrower is set at o 9.9% nominal annual rate. As of December 31,
2015, the BPEP remained in place. The BPEP Hnunees programs designed o inerease productivity,
competitiveness and employ ment. encourage import substitation and promote domestic company exports. As of
December 31. 2014, a wial ol Ps. 8.2 billion ol borrowings have been approsed under this program. ol which
approximately Ps. 6.6 billion had been disbursed as of December 31, 2015, BPFP financing has primarily been
utilized by the manulacturing sector. lollowed by the services and primary sectors,

During 2012, the Central Bank created the Credit Line for Productive [nvestments program Lo increase
local production and encourage investments.  [he regulation governing this program (Communication A 5319
issued by the Central Bank) requires any “major™ linancial institution accounting 1or 1% or more of total
banking deposits operating as a financiul agent of the Republic. a provinee. the City of Buenos Aires and/or
other municipalities 1 lend at least 3% 0 its private-sector deposils W companies operating in the domestic
productive sector. Louans must carry o term ofa least 36 months und w masimum rate of 13.0 1%, and at least
half of these loans must be granted w MSMLUEs. The initial progrim has been extended and remains available.
As of December 3 1. 2015, cach tinancial institution subject o Communication A 3802 (issued by the Central
Bank in connection with the Credit Line for Productive Investments program) was required to lend. in the form
of peso-denominated loans. at least 7.5% ol its private-sector deposits us of May 2015, Effective 2016. the
Central Bank approved the increase o the lending buse o 14% ol the participating banks' private sector
deposits.

Within the fremework ol its amended churer. the Central Bank implemented a third initiative to
increase lending o the productive sector. and o MSMEs in particular, through a reduction of peso reserve

requirements based on the share ol u bank™s lending 1o MSMLES relative 1o its wtal lending o the private sector.

The following tables set torth the assety and Hubilities ol the Argentine financial svstem as of the dates
specified,

1)-88

IF-2016-02046068-APN-ONCP#MH

pagina 94 de 187



Total Assets and Liabilities of the Financial System by Type of Institution

(in millions of pesos)

As of December 31,

2011 W2 2013 2014 20057
State-owned banks
Assets Ps 25| 800 Ps MUYl s 430439 Ps 392575 Ps 152960
Liabilities 227563 3MSIT 187.754 331 406 667,561
Net 24 337 31274 42,685 tl. 168 85,399
Private banks
Assets 364,122 SRR RS 728,045 1,071 357
Liabilities 320,123 478,12 615877 935,641
Net 12999 75039 102,168 135716
Financial enitwes other than banks
Assels 33 0 24 200, 31m 19492y 224998
Liabilities 378 AL | I 541 18.052 17.250
Net 2781 V2t i 6S 4877 3,748
Total assets and habihines
Assels 00N 182 T9L1 U260 | g, 775 |,340.54% |, 847,314
Liabilities 58204 9N 205 NB3.ONG ).172,335 1,620,451
Total net Ps 70T Ps s 121089  Ps 168213 Ps 226863
(1) Preliminary tigures
(29 Includes national, provincial and municipal banks
Sonrce: Central Bank
Total Assets and Liabilities in the Financial System by Type of Institution
(Y% change from the previous period)
As of December 31,
2011 2012 2013 2014 2015
State-owned banks -
Assets 13 3%, 3539 2t 3% 37 7% 27 1%
Liabilities s v B 1 256
Net 287 any s 433 e
Private banks
Assels 000 | 8w e 3l s 472
Liabilities L — 174 vy R 307 495
Net I8 W 7 333 jo2 328
Financial entities other than banks
Assels 373 4 0 3%y (2 8% 1534
Liabihiies 75| 48 S _-‘1".‘ | % (2.0 Id o
Net I & 1496 19:2% 23 0% 179
Total assets and halnlines
Assels 23 1 257 73 i34 378
Liabilities 233 152 . RO 328 382
Totl net 21 3% 29 5%, 34 (% 38 2% 34.9%

(1
(2}
Sowrce: Cenmtral Bank.

Preliminary figures

Assets

Includes national, provincsal and municipal bunks

From 2011 to 2015, wtal assets of the finuncial system increased in nominal terms by 23.1% o
Ps. 628.4 billion in 201 1. 25.7% to Ps. 7900 billion in 2012, 27.2% to Ps. 1.004.8 billion in 2013, 33.4% 10
Ps. 1.340.5 billion in 2014 and 10 37.8% o Ps. 1.847.3 billion in 2013.

Laan Portfolio and Risk Projile

Fhe following tables set torth loan data by 1y pe ol institution i the linancial sector as of the dates

specified.
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Quitstanding Loans by Type of Financial Institution

(in millions ol pesos)

As of December 31,

2001 2012 2013 2014 2015
State-owned banks'' I*s 117432 Py 160306 Ps 205780 Ps 241043 Ps 320,582
Private banks 97 543 250,513 326707 392023 546,389
Financial entities other
than banks L7t | 3508 1736 [ 6,140 149,074
Total Ps B T LR v R L 330223 Py H49206 Ps ¥86 046
(1) Includes national, provincial and mumicipal banks
Source Central Bank
Outstanding Loans by Type of Financial Institution
{as a % of total)
As ol December 3,
2011 2012 2003 2004 2015
State-owned bartks Wiy L Al L 37| 36 2%y
Priviate banks ol 8 Sk SH flrd 6l 7
Financial entities other
; i3 i ek 55
than banks 4l 33 g 23 2.2
Fotal | Gk L) g | ) Ay LAy O %0 | 0.4
(1) incllldes-nalmnul. provincial and municipal bunks
Source Central Bank.
Allocation of Outstanding Loans by Sector
(in millions of pesos)
As of December 31,
2011 2012 2013 2014 2015
Non-financial public sector ... . Hs 31347 Bs R UL I 48438 Ps 51470 Ps 75254
Financial sector {public and
private) b 263 L0294 | 3044 0,729 13,199
Non-financial private sector 291,708 383674 301,833 GU4,062 819,174
Provisions for doubtiul accounty [ 19 549 (13017 17054 (21.381)
Toral N BIRLK O PS A203290 Py 550223 Ps 049206 Py 886.046
Source Cenral Benh
Allocation of Outstanding Loans by Sector
(%o change from the previous period)
o Asof December 31,
2011 2012 2013 2014 2015
Non-financial public sector 21 i 37 4%, 4% 6.3% 46.2%
Financial sector (public and
private) hE N 112 26,7 (17 8) 230
Non-lnancial private sectol 16 3 LIS 24 4 356
Provisions lor )
doubtful accounts 131 ) s 0T 300 2653
Fotal 4529 29.7% 15.0% 36.5%

Sowrce. Central Bank.

During 2011, peso-denominated loans to the private and public scectors increased by 47.7%. lrom
Ps. 181.9 billion i 2010 1o Ps. 268.6 billion in 201 T and 11S. dollar-denominated loans to the private and public
sectors increased by 29.6%. trom L8874 billion in 2010 1o L S.$%.6 billion in 201 1.

During 2012, peso-denominated louns o the private and public sectors increased by 39.2%, from

Ps. 268.6 billion in 2011 w Ps, 3739 billlon i 2012 and L5, dollar=denominated loans o the private and public
sectors decreased by 42.2%. from L8890 billion in 2001 to LS, $5.5 billion in 2012,
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During 2013, peso-denominated loans o the private and public sectors increased by 33.2% to
Ps. 498.2 billion. and U.s. dolar-denominuted loans to the private and public sectors deereased by 33.4% o0
L1.S.83.7 billion. as compured to 2012, Peso-denominated personal loans wlso inereased by 31.2% during this
period due to an expansion in all categorics us compared o 2012,

During 2014, peso-denominated louns to the private and public sectors increased 18.6% as compared to
2013, LS, dollar-denominated loans to the private and public sector decreased 9.8%, from U.5.$3.7 billion in
2013 1o U.S.$3.3 billion in 2014 and peso-denominated loans o the private sector increased 20.3%. trom
Ps. 457.0 billion in 2013 to Ps. 349.6 billion in 2014,

During 2015, peso-denominated loans to the private and public sectors inereased by 38.4% as
compared 10 2014, LLS, dollar-denominated Toans to the privite and public sector decreased by 11.9%. from
LLS.$3.3 billion in 2014 0 LLSS52.9 billion in 2015 and peso-denominated loans o the private sector increased
by 37.4%. from Ps. 349.8 billion in 2014 10 Ps. 7554 billion in 2013

Risk classification remained stable trom 2001 through 2013, with practically no loans being classitied
as irrecoverable throughout the period

he following table sets torth information regarding loans ol the financial system by risk category and
type of institution.

Risk Classification of Aggregate Assets ol the Financial System
by Pype of Institution
Gias @ Y of total loans, as of December 31, 2015)

I"lll)lil: Finnncial Financial
Banks' Private Banks Companies Credit Lnions System

Risk category
Current'"! 97 9% 97 &% 92.0% 90.7% 97 7%
Potentially problematic
Under observation and madequate

payment'” (rx R 13 32 04
Under negotiation or restiucturimg 4 & 1 4 20 03
Prablemanc™' iy It 24 27 06
Insolvent " 03 \ 13 I3 03
Irrecoverable” peses Ty e S - o = —

Tatal _ TR, FU 195 O % 100 (%4 100 U4y

(1) Loans where financial condriion of debtor demonsirites s abihity to meet Mnancial obhigations  The Supenntendent of Financial
Institutions requires loan-loss reserves ol 1% tor carrent loans {secured and unsecured)
(21 Loans where financial condmion of debror demonstrates ws abiluy w currentdy meet linancial obligatons, although external

CITEUMSTNCEs exist whieh 1ot corrected. could eompramise e debtor s ablay o il s obhgatons in the future - The
Supermtendent of Finangial Instnatons fefeires oai-loss feserves of 3% (wtl puarantiees band 5% (without gaarantees) [or these
Joans

(3} Loans todeblors ahat haye emered o restoue e tegotimbions sollun 60 day s on declany thier mubilits W meel certain linancial

obligations  The Superimtendent of Finbcisl Dstgubines s Tean-lisy resetvey of &% (with guamntees ) and 1 2% (without
guarantees ) lor these loans

(4)  Loans where mability ol debor o meet s sl obhgatoms would result messaoDvant Hnane i losses 1o the lender The

Supenntendent of Frmancial [nstitatons reguires foan-loss reserves ol 12% twith guarntees ) and 25% (without guarantees) for these
loans

(5) Loans where there s & ngh probability that debtor would become insolvent upon meeting ity financial obligations The
Supenntendent of Financial Institutions requires loan-loss reserves of 23% (with guarantees ) and 30% (without guarantees) for these
lpans

(6)  Loans where financial condition of deblor demonstrates [ow probabn ity (hat presments i detiult may be recovered. The

Superntendent of Financial Institubions reguines kein-loss reseives ol S0% (with zuariniees ) and 100% (without guarantees) for these
loans

(7)) Includes pational, provmeil and muamdipl Banks
Source: Central Bank

Liabilities

From 2011 to 2013. wotal liabilities of the lnancial sy stem increased by 23.3% to Ps. 558.3 billion in
2011, 25.2% to Ps, 699.2 hillion in 2012, 26.3% 10 Ps, 883.1 billion in 2013, 32.8% to Ps, 1.172.3 billion in
2014 and 38.2% 1o Ps. 1.620.5 billion in 2015,
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Deposits

During 201 1. total deposits in Argenting’s bunking sy stem inereased by 22.9% 1o Ps, 462.5 billion as of
December 31, 201 1. Non-tinancial public sector deposits increased by 12.4% as of December 31,201
Deposits by the non-financial private sector inereased by 27. 7%, due W a 24.3% increase in demand deposits, a
26.2% increase in deposits in sayings accounts and u 30 4% increase in erm deposits as of December 31, 2011,

Broken down by currency und sector. deposits were us tollows us of December 31, 201 1

e jotal peso-denominuted deposits increased by 28.8% 1o Ps. 382.9 billion as compared 1o the
same date in 2010:

e peso-denominated deposits by the non-tfinancial public sector increased by 29.5%
Ps. 120.8 billion as compared o the same date in 2010:

e peso-denominated deposits by the non-lindncial private sector inereased by 28.5% w
Ps. 2621 billion as compared to the same date in 20102 and

o total dollar-denominated deposits decreased by 17 4% 10 L .S.513.2 billion as compared to the
same date in 2010,

During 2012, wtal deposits in Argentind’s banking system inereased by 28.8% to Ps. 5958 billion as of
December 31. 2012, Non-tinancial public sector deposits increased by 25.2% as of December 31. 2012,
Deposits by the non-tinancial private sector inereased by 30.4%. due to 33.5% increase in demand deposits. a
20.7% increase in deposits in sus ings accounts and o 35.3% increase in term deposits as of December 31, 2012,

Broken down by currency and sector. deposits were as follows as vl December 31, 2012:

e total peso-denominated deposits inereased by 37.1% 1o 15, 323.0 billion compared to the same
date in 201 1:

e peso-denominated deposits by the non-tinancial public sector increased by 26.3% to
Ps. 152.5 billion compared to the sume date in 201 |

e peso-denominuted deposits by the non-tinancial private sector inereased by 42, 1%
Ps. 372.5 billion compared to the sime date in 200 12 and

o otal dollar-denominated deposits decreased by 28.6% 1w U1,5.89.4 billion as compared 1o the
same date in 2011,

During 2013. wotul deposits in Argentina’s banking system increased by 26.3% to Ps. 752.4 billion as of
December 31. 2013, Non-financial public seetor deposits inereased by 23.0% as of December 31. 2013,
Deposits by the non-linancial private sector mereased by 27 4%, due to a 21.4% increase in demand deposits. a
27.0% increase in deposits in suvings aecountyand a 3% inerease i term deposits s ol December 31, 2013,

Broken down by currency and sector, deposits were us lollows as ol December 31, 2013:

o total peso-denominated deposits inereased by 27.2% o Ps, 667.7 billion compared W the same
date in 2012:

s peso-denominated deposits by the non-financial public sector increased by 20.1% to
Ps. 183.2 billion compared to the same date in 2012:

e peso-denominated deposits by the non-linancial private sector inereased by 30.1% 1o
Ps, 484.5 billion compared w the saume date in 2012: and

o total dollar-denominated deposits decreased by 12.0% to L8883 billion compared to the same
date in 2012,

During 2014, otal deposits in Argentina’s banking system increased by 30.2% to Ps. 979.4 billion as of
December 31. 2014, Non-linancial public sector deposits inereased by 26.5% as of December 31, 2014,
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Deposits by the non=financial private sector inercased by 31.5%. due o u 32.7% increase in demand deposits. a
36.2% increase in deposits in sayings accounts and o 27.7% fncrease in term deposits as ol December 31, 2014,

Broken down by carrencs . deposits were as follows as of December 31, 2014

o otal peso-denominated deposits increased by 25.8% to Ps. 840.1 billion compared o the same
date in 201 3:

o peso-denominated deposits by the non-tinanciul public sector inereased by 17.6% to
Ps. 2154 billion compared o the same dite in 201 3:

e peso-denominated deposits by the non-linancial private sector increased by 28.9% w
Ps. 624.7 billion compured to the same date in 2013: and

o otal dollar-denominated deposits increased by 0.4% w LS. $8.8 billion. compared to the same
date in 2013.

During 2015, wtal deposity in Argentina’s banking system inereased by 38 4% w Ps. 1.355.4 billion as
of December 31, 2015, Non-tinancial public sector depusits increased by 13.3% as of December 31. 2015,
Deposits by the non-financial private sector increased by 47 4% due o a 24.9% increase in demand deposits. ¢
48.5% increase in deposits in savings accounts and & 60.6% increase in term deposits as of December 31, 2015.

Broken down by currency . deposits were us [ollows as of December 31, 2013:

o Lot peso-denominuated deposits inereased by 37.01% o Ps. 1.151,7 billion compared to the
same date in 2014

o peso-denominated deposits by the non-financial public sector inereased by 22.6% o
Ps. 264.1 billion compared o the same dute in 2014:

o peso-denominated deposits by the non-linancial private sector inereased by 42.1% 10
Ps. 887.6 billion compared to the same date in 2014 and

e otal dollar-denominated deposits increased by 20.4% to U.S.510.6 billion, compared to the
same date in 2014,

The following tables set forth informution on wtal deposits in the linancial sector as of the dates
specified,

Deposits by Type of Financial Institution
(in millions of pesos)

As ol December 31,
2011 2012 2013 2014 s
State-owned banks I*s 207,304 Ps 275832 Ps 349722 Ps 466,142 P 607 504
Private banks 53, TUS 17443 A0, 108 S8 774 744 606
Financil entities other than bunks X _ LaN _ 28y . 1471 3.242
Total N W6IST Ps STl Py 752032 P O793R7 Py 1333353

(1) Includes national . provincial wnd manicipal bianks
Sonrce  Centrul Bank

Deposits by Type of Financial Institution
(as a %o of total)

As ol December 31,

w0 R 2014 2015
State-owned banks' )Ry TR Jb 5%, 47 6% 44 8%,
Private banks =] 333 332 32 544
Financial entities other thao banks 13 v uy 04 02
Towl LR L™ [N 100 (g 100 0%
1)-93
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(1)
Sonrce. Central Bank

Non-tfinangial public secuy
Financial sector (pubhd amd privite)
Non-financial private secton

Demand deposits

Savings accounts

Term deposits

Others

Total deposits

Source: Central Bank

Non-financial public sector
Financial sector (public and private)
Non-fnancial private sector

Demand deposits

Savings aceounts

Ferm depuosits

Others

Fotal deposits

Sanrce- Central Bank
Interest Rates

Interest Rates on Bank Loans

Includes national. provinesal and municipal banks

Deposits by Sector and by Type of Deposit
(in millions of pesos)
s ol December 31,

2000 2012 2013 2004 2015
s (31350 Bs [ 437  Ps 203214 Ps 256996 Ps 290104
| 1188 473 L33 1,747 | 659
AT oA 3354 548,086 120645 | U62,.590
K2 1w [0 770 |33 246 | 76858 220,829
47220 | 17.353 148992 20293 301304
F4.245 |84 82| 248,784 37742 510385
[ 4 s R | 7058 23113 30,072
Ps 162517 Ps Y3764 Py 752422 Ps 979388 Ps 1355353
Deposits by Sector and by Type of Deposit
(% change from the previous period)
- As of December 31, .
2011 2012 2013 2014 2015
2% T 25 I3 0% 265% 133%
[ & (RG] 154 356 (5 1)
g Mid 74 313 474
243 RS 21 4 327 249
3y 7 () 362 485
e 353 3 20T 6.6
20 N7 372 355 3000
0 BT 26.3% T302% 0 384%

As ol December 31. 2013, the unnual average interbank rate on peso-denominated loans was 21.9% (as
compared 10 17.9% as of December 31. 2014). The overdraft current account rate increased from 23.9% as of
December 31, 2014 10 24.9% as of December 31. 2013, The annual average dollar-denominated interbank rate
increased from 1.0% as ot December 31, 2014 10 3.1% as ol December 31, 2015,

As of December 31. 2013, nominal annual interest rates on peso-denominated personal loans increased
to 39% [rom 37.7% as of December 3 1. 20 14 and the average interest rates on peso-denominated mortgage
loans increased trom 21.44% us of December 31, 2004 10 22.84% us of December 31, 2015,

The tollowing table sets torth information regarding average interest rates on bank loans for the periods

specified.

Domestic currency
Interbank'"'
Overdraft Current Account”
Foreign currency
Interbank'

(1)
(2)
Sourece Central Bank

Average interbank rate

Interest Rates on Bank Loans
(nominal annual interest rate)

RIE 2012 2013
|E 24 |10 | 3. 2%y
|40 [+ 1 172
| By 25k 2 3%

Average interest rate on current account peso-denaninated overdralts

12-494
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Interest Rates on Depusily

The average nominal annual interest rate on peso-denominated term deposits inereased [rom 10.8% in
2011w 12.1% in 2012, The average nominal annual interest rate on LS, dollar-denominated term deposits
increased from (.37% In 20011 to 0.00% i 2012, The peso BADLAR rate tor private banks decreased from
18.8% in December 2011 o 15.4% in December 2012, The average nominal annual interest rate on
peso-denominated term deposits inereased trom 12.1% i1 2012 o 14.8% in 2013, The average nominal annual
interest rate on LS. dollar-denominated term deposits inereased from 0,.60% in 2012 10 0.61% in 2013, The
peso BADLAR rate for private banks inereased from 15.:4% in December 2012 to 20.2% in December 2013,

The average nomimal annual interest rute vn peso-denominated term deposits increased from 14.8% in
2013 w 20.8% in 2014, 1 he average nominal wnuul interest rae on LS, dolkir-denominated term deposits
increased trom 0.61% in 2013 to LU 2004, The peso BT AR pate tor private banks decreased from
20.2% in December 2013 w 20.0% in December 2014,

The average nominal annual interest rate on peso-denominated term deposits inereased from 20.8% in
2014 10 21.7% in 2015, The average nominal annual interest rate on LS, dollar-denominated term deposits
inereased from 1.05% in 2014 10 1.8% in 2013, The peso BADLAR rate for private banks increased from
20,0% in December 20114 to 27.5% in December 2015,

The following table sets forth information regarding ay erage interest rates on bunk deposits for the
periods specified.

Interest Rates on Deposits and LEBACs
(nominal annual interest rate)

2011 2012 2013 2014 015

Domestic currency

Savings deposits 134 03 2% 0.2% 02%

Term deposits'’ I8 (=] |48 208 217

Average deposit rate " 74 82 2 143 146

LEBAC 130 B 137 277 28,1
Foreign currency

Savings depusits us 1 e uud -

Term deposits i 1) vel | 08 I 8

Average deposit rite” (2 04 (Y 07 i

LEBAC na na na 32% 40%

(1) Weighted average interest rule on ull term deposits

(2)  Weighted average mterest rate on tenm deposits plus savings deposily
(3)  Average annual rate for all term LEBAL

na =not avalable

Sowrce. Central Bank

Securities Markets

In the Argentine securities market. Government bonds dominate trading activities, tollowed by trading
of corporate equity securities and corporate bonds.  Triding ol other instruments such as futures and options
represents only a small portion ol market activity . although lutures wading has increased somewhat since
mid-2002 due to the development ol the tutures trading murket.

Regulation of the Securities Markeis

The Argentine securities markets are regulated by the CNY and the stock markets, The CNV
supervises all agents that carry vut transuctions in Argenting’s public seeurites markets, including brokers,
public companies. mutual funds and ¢learinghouses. and has the authority  regulate and control the public
offering ol all securities. ather than the primary issue ol Government securities. The primary markets are the
MERVAL and MAL.

In the first half o the 1990s. changes 1o the legal framework provided for the issuance and trading of
new financial products in the Argentine capital markets. including commercial paper. new types of corporate
bonds. as well as futures and options.  This period was characterized by relatively low levels of regulation of the
Argentine securities market and limited entorcement In November 2013, Congress approved the Capital
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Markets Law No. 26, 831, which empowered the ONV 1o strengthen disclosure and regulatory standards for the
Argentine securities market. The new standards were introduced through changes w the CNV’s rules
implemented under Resolution 6222013,

As of December 31, 2011, the market capitalization ol Argenting’s securities markets lor equities was
U.S.$374.5 billion. a 21.6% decrease compared to the murket capitulizution o Argentina’s securities markets for
equities as of December 31, 2010, mainls as a result ol the effects ol the Luropean economic crisis.

As of December 31. 2012, the murket capitalization ol Argentina’s securities markets for equities was
U.8.$470.6 billion, a 25.7% increase compared o the market capitalization of Argentina’s securities markets for
equities as of December 31, 201 1. mainly us a result of the recovery ol international financiul markets.

As of December 31. 201 3. the markel cupitalization of Argenting’s securities markets for equities was
U.8.5514.9 billion. a 9% incredse compared to the market capitalization ol Argentina’s securities markets for
equities as ol December 31, 20120 mainly as o result ob aninerease in the total amount ot public bonds truded.

As ot December 31, 2014 the murket cupitalization ol Argenting’s securities markets for equities was
U.8.$455.2 billion. a 12% decrease compared 1o the market capitalization of Argentina’s securities markets for
equities as of December 31, 2013, mainly as i result of changes in the nominal exchange rate.

As of December 31, 20135, the market cupitalization of’ Argentina’s securities markets tor equities was
U.8.$355.2 billion, a 22% decrease compared to the market capitalization of Argentina’s securities markets for
equities as of December 31. 2014, mainly as o result ol changes in the nominal exchange rate.

Mutual Funds and the FGS

From 2005 w 2008, individuals, pension funds and mutual Tunds constituted the largest groups of’
investors in Argentina’s capital markets.

On November 20, 2008, Congress passed o bill providing for the absarption of the tormer private
pension svstem into a public “pay-us-yvou-go™ pension system. As u resull. all ussets administered by the private
pension funds. including significant ¢quity interests ina wide range of listed companies. were transterred to the
FGS to be administered by the ANSES. The dissolution of the private pension funds und the transter of their
financial assets W the FOGS have had important repercassions on the linaneing ol private seetor companies, Debt
and equity instruments which previoushy could be placed with pension tund administrators are now entirely
subject o the diseretion of the ANSES,

Fotal Assets ol the FGS

2011 012 2013 2014 2015
Assets (in milhions of pesos) Ps 1995 Ps 2448 Py 298  Ps 4722 Ps 664 0
Percentage merease (rom previous yeal 12 1% 227% 34 B 433% 40 6%

Source: Central Bunk

As ol December 31, 2011 FGS investment in projects for economic development amounted 1o
Ps. 27.8 billion. a 42.8% increase compared 1o 2010, During 20122 wtal investments in production and
infrastructure increased by 14.7% compared 1o 2011w Ps. 31,9 billion. Towl investment in the production
sector was mainly allocated w energy infrastructure and public works projects. In 2013, FGS investments in
projects for economic development increased by 40.0% compared o the previous year. to Ps. 44.7 billion. In
2014, FGS investments in corporate und sovereign bonds increased by 47.8% compared to the previous year. to
Ps. 318.7 billion. As ol December 31. 2015, FGS investments amounted 1o Ps. 664.0 billion. 4 40.6% increase
compared to December 31, 2014,

FGS Special Lending and Other Prograny
In April 2010, the LGS established the Programa C oneetar lanaldad (Connecting Byguality Program),
The program aims o improve the public education system und reduce the educational. social und technological
gap. Through the program. 3.500.000 netbooks were distributed w secondary school students and teachers. as
well as to special education and teacher training centers. between 2010 and 2013, The objective of the
Connecting Equality Program is to achieve tull literacy in information und communications technologies,
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thereby providing access to technological and information resources regardless ot social. economic or
geographical (rural and urban) conditions.

During 201 1. the FGS established the ARGENTA program by providing retirees with a ¢redit card
through which they can obtain lines ol credit lor periods ol up to 40 months. with a grace period of two months.
and certain discounts for the purchase ol goods and services.

During 2012, the FGS established the Programa de Crédito {rgemino para la Vivienda Unica
Familiar (“Procrear™ or Bicentenary Argentine Credit Program for Permanent Family Homes). The program
was designed o permit homeowner credit lines tor up W A00.000 houses over the course ol tour years. The
program seeks to meet the housing needs ol citizens country -wide. lking into account diverse socioeconomic
conditions and family situations. In addition. this program aims W promote economic activity in the
construction sector. thereby tostering inereased production. employ ment and consumption in the overall
economy. In connection with Procrear. the FUS established two additional eredit line programs: one tor the
purchase of land for the purpose ol home construction and another for the purchase of newly constructed homes
or apartments. As ol October 3 1. 2015 credit lines lor o wtal of Ps. 31,6 billion had been granted under
Procrear and related programs.,

During 2014, the FGS established the Programa de Respealdo a bstndianies de Argenring (Argentine
Student Support Program), The muin godl of this progran is w impros e the conditions o at-risk families
through improved access w education, he program aims 1o support vouth between the ages of 18 and 24, with
the main objectives of assuring their completivin ol secondary or higher education and offering training or
internships at various workplaces.

CGovernment Bonds

In terms of trading volume. the Argentine bond market is dominated by Government securities. In
2011, Government bond trading volumes increased wo LLS.$3 14 billion. mainly as a result of the recovery in the
public bonds market during the period. In 2012, Government bond trading volumes increased to
U.S.$36.5 billion. As of December 31, 2013, the wtal waded amount ol public bonds increased to
U.S.$49.1 billion. In 20 14 the total traded amount increased o LoSS58.0 billion. 1n 20135, the total traded
amount decreased to LLS.$56.4 billion.

For a deseription of the types ol domestic bonds issued by the Goyernment see “Public Sector Debt.”
Corporate Bonds

Corparate bonds can be issued inregistered form and may be denominated in local ur foreign currency.
Interest rates on corporate bonds may be fixed ar Hoating and can vary substantially with market conditions and
the creditworthiness ol the issuer,

Equities

The Argentine equities market is regulated by the CNV. Authorized markets, following CNV
standards set the rules that companies must follow in order o list their equity securities on those markets.

In 201 1, equity trading volume deereased by 11.7% Lo U.8.$3.2 billion as ol December 31, 2011,
mainly as a result of a low urnover in investment purtfolios. and (el by 33.9% to U.8.52.1 billion as of
December 31,2012, [n 2012 and 2013, the number ol listed compunics remained stable at 97 listed companies,
ane less compared o 201 1. In 20 140 equity total trading volume inereased by 41.8% from U.5.53.4 billion as of
December 31, 2013 10 L.S.54.8 billion as ol December 31, 2014, 1n 2015, equity total trading volume increased
by 4.3% trom U.5.$4.8 billion as ol December 31, 2014 10 L.5.$3.0 billion as of December 31. 2013,

The tollowing table sets forth certain data regarding the market capitalization and average daily trading
volume on the Buenos Aires Stock Lxchange as of the dates specilied.
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Murket Capitalization and Fraded Amount
on the Buenos Aires Stock Exchange
(in millions of U.S. dollars, unless otherwise specified)

As of December 31,

2012 2013 2014 2015
Market capitihzation (i bithons
of US Dollars) LIS s LSY 4T Ls% 3149 LSS 4552 L8s 3552
Average durly traded amount 2210 2852 ol 3343
Shares 87 140 188 206
Corporate honds Uy b3 115 T8
Public bonds 128 | Sod 203 4 288 231 |
Others” L 574 8- 128 724
Total traded amount'” 2 31N N TH. 543 ¢ R() BR7 3
Shares b4 / R L1 47126 449766
Corporate bonds Y774 12339 29157 871 3
Public bonds il W A7 0672 380134 36,403 3
Others' LSS 147918 SH 13K UsS 140827 USSE 08319 LSS 17,6357
(1 Includes mutual tunds, indes futures, aptions ad atiers
(2)  Tiotal troded amounts tor each vew
Sowce Buenos Awres Stock Exchanpy
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PUBLIC SECTOR FINANCES
Introduction

Argentina’s public sector comprises national, provineial and municipal entities. These entities are
divided into the non-financial public sector and the financial public sector. The non-tinancial public sector
consists of national. provincial and municipal administrations, state-owned enterprises. certain public agencies
and special-purpose fiduciary funds. The National Administration. in turn, is composed of the Central
Administration, decentralized agencies and social security institutions (including former provincial pension
funds). The financial public sector consists of the Central Bank, the Banco de la Nacion Argentina, the BICE
and ten other public financial entities (including provincial and municipal banks).

The chart below sets forth the organizational structure of Argentina’s public sector, excluding the
non-financial municipal sector,

Non-Financial National Public Sector Non-Financial Provincial Public Sector Finauc_ial '
Public
State-Owned Provineal Fiduciary Sector
State- Owned National Fidueary Enterprises. | | Admimistration Furids. Central
Enterprises Administriation Funds Hank
L
| | | Il
- | Banco de Ia
Decentralized Central Sockul Seouriy . - — Nacid
Agencies Administration [nstitons Decentrdlized Central _bllt"ml ,\B‘;L(l'll_”
Agenes Admumstratior Seeurity )
lnstiiuuons Provincial
Banks
Municipal
Hanks

The Central Administration comprises the executive. legislative and judicial branches of the
Government, including the public ministries. National decentralized agencies include governmental
institutions, such as the AFIP—the agency that administers the Government’s tax collections and customs—
with a budget, revenues and expenditures separate from the Central Administration. The national social
security institutions consist of the ANSLES, which is a self-governing entity. the Armed Forces Pension Fund
and the Federal Police Pension Fund. As of the date of this unnual report. ten provinces and the City of Buenos
Aires have transferred their social security obligations to ANSES. See “—Social Security.” These former
provincial obligations are currently managed by ANSES.,

The national public accounts reflect the consolidated results of the non-financial national public sector.
Transters from the Central Bank and the FGS o the Government, however, were included in the Government’s
current fiscal revenues through December 31, 2015 Starting in 2016 (and on a pro forma basis for 2015) the
Macri administration has decided to present transfers to the Government from the Central Bank and the FGS
separately below the primary fiscal balance. The Government will also present, as a separate line item under
the heading of primary expenditures, the aggregate amount of obligations with suppliers that were not timely
honored and deferred to a subsequent fiscal vear,

Argentina’s provincial and local authorities are independent from the Government and maintain
separate [iscal accounts. Accordingly. the liscal results of the provinees and local governments are not reflected
in the national public accounts, The Central Administration, however, is legally required to transfer a portion of
its revenues to the provinces and from time to time has also provided other forms of financial assistance to the
provinces. See "—Fiscal Relations with the Provinces.”

Except as otherwise specitied in the discussion below. the national public accounts are presented using
a cash-basis method. which computes revenues and expenditures in the period in which cash flows take place.
regardless of the period in which they were accrued. In the discussion of the National Public Accounts below
and throughout this annual report, the non-financial national public sector is referred to as the “Government.”
Additionally. we refer to the fiscal bulunce of the non-financial national public sector as the “primary fiscal
balance.” This primary fiscal balance does not reflect the issuance of Bocones. a debt instrument issued by the
Government to discharge a portion of its payment obligations (e.g.. with suppliers) or interest payments. The
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overall balance of the non-financial natonal public sector includes mterest payments unless otherwise specified.
On November 20, 2008, Congress approved Law No. 20,425, which took effect on December 9, 2008 and
nationalized the private pension system. Under this law, the former private pension system was absorbed and
replaced by the Sistema Solidario de Reparto (Argentine Integrated Pension System), structured as a “pay as
you go” system. As a result, all ol the resources administered by the private pension funds, including
significant equity interests in a wide range ol listed companies. were transterred to a separate fund. the FGS, 10
be administered by the ANSES. The ussets held i the TGS may only be used to make advances to the
Government to cover unexpected budget deticits that prevent the Government (through ANSES) from honoring
its obligation to make social security and pension payments through the Argentine Integrated Pension System.
As of December 31, 2015. the total assets of the FGS amounted to Ps. 664.0 billion, representing a 376.0%
nominal increase since its creation in 2008 and a 40.6% increase compared to December 31, 2014,

National Public Accounts

From 2011 to 2015, the Government recorded deficits in both the primary fiscal balance and the
overall balance, which primarily resulted from an increase in Governiment expenditures aimed at stimulating
private consumption. including through the tunding ol social programs and increases in social security benefits,
Expenditures grew during this period. as the Government significantly increased social security payments,
public benefits and transfers to the provinces.

In 2011, Argentina recorded a primary fiscal surplus of 0.2% o' nominal GDP, decreasing from a
surplus of 1.5% in 2010. and the overall batance of the non-financial public sector recorded a deficit of 1.4% of
nominal GDP, compared to a surplus or 0.2% of GDP in 2010, In 2012, the primary fiscal balance recorded a
deficit of 0,2% of nominal GDP and the overall balunce ol the non-tinancial public sector recorded a deficit of
2.1% of nominal GDP. 1n 2013, the primary fiscal balanee recorded a deficit of 0.7% of nominal GDP and the
overall balance of the non-financial public sector recorded a deticit of 1,9% of GDP. In 2014, the primary
balance recorded a deficit ot 0.8% of nominal GDP and the overall balance of the non-financial public sector
recorded a deficit of 2.4% of nominal GDP. In 2015, the primary balance recorded a deficit of 1.8% of nominal
GDP and the overall balance of the non-financial public sector recorded a deficit of 3.9% of nominal GDP.
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Evolution of Fiscal Results: 2001 10 2015

National Public Accounts
(in millions of pesos)

2011 012 2013 2014 2015
Fiscal revenue
Current revenue
Nattonal Admumstration tses'! s 264 LS Py 120353 Ps AR Ps 563416 Ps T08.801
Social security lax' [RRR 1 I 74388 229890 300889 419419

Net operating result from

state-owned enlerpriscs (2:814) 16,5383 {10.U23) 126.012) (24.627)
Other non-tax revenue™ 3702 TORE U] 83504 158,489 194 516
Capital revenue'” s 0 an 59 426 457

Tatai Giseal revenues,. .. ... s 32029 P S438I% Ps 707889 Ps 997208 Ps. 1298366

Primary expenditures’”’

Current expenditures

Natiopal Admimistration wages Gl 196 79,133 [O] 643 (43,182 149 (66
Goods and services . s 20673 25081 35760 51,289 6Y 464
Social securiy"’ 147083 204617 272066 363,383 335,647
Transfers (o provinees 11.961 12,344 14,605 | 8,333 27.614
Other transfers'” 121983 143,037 183,748 284,304 374,174
Other expenditures 10,704 21627 379w 44,008 36436
Capital expenditures 3307 6L 90.747 131268 160,887
Total primary expenditures 427009 548193 730368 1,035.769 1.403.363
Primary fiscal balance Ps 1920 Ps 143758 Ps (22479) Ps 138.562) Ps (104,797)
Interest pa)mcnls"' (35.584) (511900 41998 (71.158) (120.840)
Privatization proceeds I — - B - -
Overall balance of noo-fnangial
public sector ‘|‘3 [EIUNITER Y] |_‘x (35,3031 s Vol 477 Ps (109,720 Ps (223.637)

()

(2)
3)

)
(5)

(6)

(N

(8)

Frgures presented i ths table ditter from tose presented i the tabbes thed “Compuosttion ¢F Tax Revenues™ becuuse they exclude
revenues (and transters) co-partcipated swaitl the provinees and beviise they are published atter the Ngures i the “Composition of
Tax Revenues™ table and thus retlect upduted miormuation

Includes sale of goods and services ol the public admumstration. operational revenues. transfers from the Central Bank and the FGS.
current transfers and other transters

Excludes revenues from privatization

Includes pension comtnbutions mandaed by the Argenune Inegrated Pension System

he Government discharges certam of its pavment obligations (¢.g.. with suppliers) by 1ssuing bonds known us Bocones. Bocones
constitute bonds to be pard m the future rather than cash pavments. and were not recorded as prmary expenditures in the periods
presented i this table or reflected as part ol the overall balance of the non-Nnanceal pubhic sector See the table below titled “Nauonal
Public Accounts (New Presentation)™ for a deseription of the treatment of Bocones under the new presentation. The amount of such
Bocones issued i 2001, 2002, 2003, 20040 and 2005 was Ps 088 bilhon, s 1 1 bithon: Pso Lo bithon, Ps 13 bilhon and

Ps. 1.6 bilhion. respectively  For u deseniption ol these secutities, see “Pubhie Sector Debt—Debt Management Following the 200|
Debt Crisis ©

Amounts presented under “Socil secuntn s table are caleutated un o cash basis and therefore difter from those presented n the
table entitled “Composition of National Public Expenditures ™ which e caleubaed using the acerual method of accounting and
correspond to the Nanonal Admumstration

Includes transfers 1o the private sector (mcluding subsidies), w the public sector (¢ 2 transiers 10 universities), o the Heads of
Households Program and to state-owned companies

Includes nterest paviments on bonds ssued pursvant o the 2005 Debr Exchange and the 2010 Debt Exchange

Source Ministry of the | reasun
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National Public Accounts
(as a percentage of GDP)

200 212" 2013 2014 2015
Fiscal revenue
Current revenue
Natonal Administrauon taxes'' : ) |20 12.4% 12.0% 12.2% 12.1%
Social security tax'" : ; o 66 t8 6.5 7.2
Net operating result from state-owned enterprises ! (0.1 (t.2) .3 (0.6) 04
Other non-tax revenue ' 17 7 25 34 33

Capital revenue!” — -~ = —
Total fiscal revenues'™ ; : 47 205 Il 216 222
Primary expenditures'™
Current expenditures

National Admamistration wages ke RRY Rt 3 34
Goods and services g " 0y 0y bl 1.1 |2
Social securiy™. R i 67 17 8| 749 92
Transfers (o provinees ... . A 05 0:3 04 04 0.5
e traRslers™ | o s 36 54 35 62 6.4
Other expenditires. ... .. (.5 0.8 0y 1.0 0.6
Capital expenditures ... o R __ 24 74 2l 238 2.8
Total primary expenditures..... ST 195 207 217 22.5 24.0
Primary fiscal balance ... 3 R _wm (08) (1.8}
Interest payments'™ [t [ 4 12 |3 2:1
Privalzation pradedds:oness s s s st — = —t == =
Overall balance of non-financial pubhc sector : . (A" (2 1% (19)% (2.4)% {3.9)%

(1) Figures presented in this table ditfer from those presented m the tables titled “Composttion of Tax Revenues” because they exclude
revenues (and transters) co-participated with the proyvinees and because they are published after the figures in the *Composttion ot
Tax Revenues™ table and thus reflect updated intarmiation

(2} Includes sale ol goods and services of the public admiistranon. operational revenues. ransters from the Central Bank and the FUS.
current transters and other translers

(31 Excludes revenues rom privatization

(4)  Includes pension contributions mandated by the Argentine iegrated Pension System

(57 The Government discharges certain ol 165 paynient obhiganions (e g with supplicrs) by ssuing bonds known as Bocones. Bocones
constitute bonds to be pard e the future ratler than cash pavments. and were not recorded as primary expenditures i the periods
presented m this table or reflected us purt of the overall balance ol the non-Minancial public sector. See the table below titled “National
Public Accounts (New Presentation)” for a deseription ol the treatment of Bocones under the new presentation. The amount of such
Bocones issued in 2011, 2012, 2013, 2014 and 2015 was Ps. 0.93 ballion. Ps. 1.1 billon. Ps. 1.6 billion. Ps. 1.3 billion and
Ps. 1.6 billion. respectively For a deseription of these seeurities, see “Public Sector Debt—Debt Management Following the 2001
Debt Crisis.”

(6)  Amounts presented under “Social security™ in this able are caleulated on a cash basis and theretore differ from those presented in the
table entitled “Composition of Natonal Public Expenditures.” which are calculated using the seerual method of accounting and
correspond 1o the Natonal Adnumistration

(71 Includes transfers o the private sector tincludimg subsidies b to the public seeton (e . translers W universities). W the Heads of
Households Program and to state-owned companies

(8) Includes interest payments on bonds issued pursuant W the 2005 Debt Exchange and the 20100 Debt Exchange

Source: Ministry of the Treasun
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In March 2016, the Macri administration adopted a new methodology intended to increase
transparency in the reporting of fiscal results. The main modifications introduced in the new presentation of
fiscal results consist of excluding transters from the Central Bank and FGS to the Government from total
current fiscal revenues and excluding interest payments on public debt made by the Government from total
current fiscal expenditures.

The following table sets forth the national public accounts tor 2014 and 2015, on @ pro forma basis,
based on the new presentation that has been adopted by the Macri administration.  In addition, it includes an
estimate of the increase in the amount of deferred current obligations. Since the expenditures of the
non-financial public sector are recorded at the time of pavment in accordance with the cash method of
accounting. expenditures relating to the consunmption of goods and services incurred in a given period are
recorded in a subsequent period it payment is deferred as a result ol the Government’s discretionary power 1o
do so. Recording the non-tinancial public sector's accrued expenditures is & way to monitor the discrepancy
between expenditures associated with actual consumption during a period which will be actually paid for during
subsequent periods.

National Public Accounts (New Presentation)
(in millions of pesos, except percentages)

~ Prolormu 2014 Pro forma 2015 % Change

Fiscal revenue

Total current fiscal revenues ; Ps Y06, 260 Ps. 1192870 3.6%
Primary expenditures

Total current primary expenditures (1.061.780) (1.427.990) 34.5%
Deferred current obhgations™ (12890) (56.540) 338.0%
Primary tisenl balunce LlsA10) (291 6601 73.2%
Transters on s:'.-tpltal"" 43 800 G480 (793 1%
Overall balance of non-timancial public sector s t122.610) Ps (282.180) 130 1%

(1) Includes the aggregate amount ol the Govenmment s obligations with suppliers that were not umely honored and deferred w a
subsequent fiscal year  These puviment obhigations prevously were not recorded as primary expenditures

(2)  Includes trunsters from the Cential Bank and FUS to e Gosemment and mterest paviments on public debt mude by the Government

Source  Mimistry of the Treasur

Amounts in the discussion ol liscal results below are those presented in the immediately preceding
tables. with the exception of revenues trom social security taxes, value-added taxes (*"VAT"™), income taxes,
taxes on goods and services and taxes on fuel. each of which refers to data presented in the table titled
“Composition of Tax Revenues™ presented in *— Tax Regime.” which include revenues (and transfers)
“co-participated™ with the provinces (see “Fiscal Relations with the Provinces™) and pension contributions
mandated by the Argentine Integrated Pension System,

Fiscal Result of 2011 Compared 1o Fiscal Result of 2010
Primary tiscal balance. The primary surplus decreased by 80.4%, from Ps, 25,1 billion in 2010 to
Ps. 4.9 billion in 201 1. While total revenues increased by 23.9% in 201 1, primary expenditures increased by
32.0%. Total revenues and primary expenditures increased in excess ol the amount initially budgeted for 2011,

resulting in a lower but still positive primary balance

Fiscal revenues. In 2011, fiscal revenues inereased by 23,9% to Ps, 432,0 billion from
Ps. 348.7 billion in 2010,

This increase was mainly driven by an increase in social security taxes, VAT, income tax and taxes on
foreign trade. which accounted for approximately 94.1% ol the wtal increase.  The increase in liscal revenues
includes:
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e anincrease in revenues from social security contributions, which accounted for approximately
39.3% of the total increase:

e anincrease in revenues from VAT, which accounted for approximately 23.6% of the total
increase;

® an incredse in revenues from income tax, which accounted tor approximately 20.3% of the
total increase; and

® anincrease in revenues rom taxes on foreign trade, which accounted for approximately
I 1.0% of the total increase. mainly due to increases in foreign trade activity, agricultural
commodities prices and nominal peso-U.S. dollar exchange rate depreciation.

This increase in fiscal revenues was partially offset by a decrease in other non-tax revenues. which
decreased by 13.9%. from Ps, 43.1 billion in 2010 1o Ps. 37.1 billion in 201 1. This decrease was primarily
driven by transfers of protits trom the Central Bank, which decreased trom Ps, 20.3 billion in 2010 to
Ps. 8.7 billion in 2011,

Primary expenditures, In 201 1. primary expenditures (excluding interest payments) of the national

public sector increased by 32.0%. from Ps. 323.6 billion in 2010 10 Ps. 427.1 billion. This increase was mainly
due to the following factors:

e social security outlays, which accounted for 38.7% of the overall increase, increased by
37.4%, from Ps. 1071 billion in 2010 to Ps. 147.1 billion in 2011, mainly as a result of an
increase in the number of retirees and successive increases in pension income. During 2011,
pensions increased by an average of 37.0%;

e other transfers (including external sector transfers. private sector subsidies and transfers 1o
autonomous public entities such as universities), which accounted for 31.3% of the overall
increase. increased by 36.2%, lrom Ps. 89,6 billion in 2010 to Ps. 122,0 billion in 2011, This
increase was mainly due to the increase in subsidies to the transport and electricity sectors.
The increase in other transters was also driven by an increase in social security payments,
particularly through the Universal Child Allowance und Universal Pregnancy Allowance
programs;

e  National Administration wages. which accounted for 12.7% of the overall increase. increased
by 27.4%, from Ps. 48.0 billion in 2010 w Ps. 61.2 billion in 201 1. primarily as a result of the
periodic adjustment to the salaries ol public employees, which increased by an average of
21.2% in the aggregate. and a 5.1% increase in the number of national public sector
employees from 351,144 as of December 31, 2010 to 368,996 as of December 31, 2011; and

o capital expenditures. which accounted for 7.6% of the overall increase. increased by 17.2%,
from Ps, 45,0 billion in 2010 to Ps, 33,5 billion in 201 1. This increase was primarily due to
an increase in direct Government investment. principally for the purchase of computers to
distribute to public school students through the Programa Conectar lgualdad (Connecting
Equality Program) (see "Monetary System— Securities Markets—Mutual Funds™), and for the
construction and maintenance ol roads. In November 2011, to improve the equitable
distribution of expenditures on subsidies, the Government eliminated subsidies on electricity,
natural gas. drinking water and sewage systems lor certain portions of the population that
were considered capable of paying for such public services without the benefit of subsidies.

Overall fiscul bulunce, Due to a higher inerease tn primary expenditures than revenues, as well as
higher interest payments during 201 1. the overall fiscal balance recorded a deficit of Ps. 30.7 billion in 201 |
compared to a surplus of Ps. 3.1 billion in 2010, For a discussion of interest payments in 2011, see “Public

Sector Debt—Foreign Currency Denominated Debt— Foreign Currency Denominated Debt Services™ and
“Public Sector Debt—Peso-Denonunated Debt— Peso-Denominated Debt Service.”™
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Fiscal Result of 2012 Compared te Fiscal Result of 2011

Primary fiscal balance. The primary fiscal balance in 2012 recorded a deficit of Ps. 4.4 billion in
2012, compared to a surplus ol Ps. 4.9 billion in 201 1. While total revenues increased by 25.9% in 2012,
primary expenditures increased to a greater extent. by 28.3%. Total revenues and primary expenditures
increased in excess of the amount initially budgeted for 2012,

Fiscal revenues. 1n 2012, fiscal revenues increased by 25.9% to Ps. 543.8 billion from
Ps. 432.0 billion in 201 . This increase was mainly driven by social security taxes, VAT, income tax. taxes on
foreign trade and other non-tax revenues, which accounted for approximately 89.4% of the total increase. The
increase in fiscal revenues includes:

e an increase in revenues trom social security contributions, which accounted for approximately
36.4% of the total increase:

e anincrease inrevenues from VAT, which accounted tor approximately 20.6% of the total
increase:

® anincrease in revenues trom income tax. which accounted for approximately 14.7% of the
total increase:

e anincrease in revenues fron taxes on foregn trade. which accounted for approximately 9.5%
of the total change increase, mainly due to increases in foreign trade activity, agricultural
commodity prices, nominal peso-U.S. dollar exchange rate depreciation and an increase in the
variable tax rate applicable to biodiesel exports: and

® anincrease in other non-tax revenues, which accounted for approximately 8.2% of the total
increase, primarily driven by an increase in profits generated by the Argentine Integrated
Pension System, which was partially offset by an | 1.5% decrease in the transter of profits
from the Central Bank.

Primary expenditures. In 2012, primary expenditures (excluding interest payments) of the national
public sector increased by 28.3% from Ps. 427 | billion in 2011 to Ps. 548.2 billion in 2012, This increase was
mainly due to the following factors:

e social security outlays, which accounted for approximately 47.5% ot the overall increase,
increased by 39, 1Yo tfrom Ps, 147,01 billion in 2011 to Ps. 204.6 billion in 2012, mainly as a
result of an increase in the number ol retirees and successive increases in pension income.
During 2012, minunum penston income increased by an average of 31.1%:

e other ransfers (including external sector transters. private sector subsidies and transfers to
autonemous public entities such as universities). which accounted for approximately 17.9% of
the overall increase. increased by 17.8%. from Ps, 122.0 billion in 2011 to Ps. 143.6 billion in
2012. This increase was mainly due to the increase in subsidies to the transport and electricity
sectors. The increase in other transfers was also driven by the increase in outlays to
universities and social security payments, particularly through the Universal Child Allowance
and Universal Pregnancy Allowance programs:

e National Administration wages. which accounted for approximately 14.8% of the total
increase, increased by 29.3% from Ps. 61.2 billion in 2011 to Ps. 79.1 billion in 2012,
primarily as a result ol'the periodic adjustment to the salaries of public employees during
2012, which mereased by an average ol 23.8% in the aggregate, and a 2.8% increase in the
number of national public sector employees trom 368,996 as of December 31, 2011 to
379,388 as ol December 31, 2012 and
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e capital expenditures. which accounted for approximately 6.8% of the overall increase.
increased by 15.5% from Ps. 53.5 billion in 2011 to Ps. 61.8 billion in 2012. This increase
was primarily due 1o an increase in direct Government investment. principally for the
purchase of computers w distribute 1o public school students through the Connecting Equality
progran. the construction and muintenance ol roads and capital transters to provinces and
private companies, primarty Lor infrastructure projects,

Overall fiscal balance. Due 1o a higher increase in primary expenditures than revenues, as well as
higher interest payments during 2012, the overall fiscal deficit increased from Ps. 30.7 billion in 2011 to
Ps. 55.6 billion in 2012. For a discussion of interest payments in 2012, see “Public Sector Debt—Foreign
Currency Denominated Debt—Foreign Currency Denominated Debt Services™ and “Public Sector Debt—
Peso-Denominated Debt—Peso-Denominated Debt Serviee™

Fiscal Result of 2013 Compared 1o Fiscal Results of 2012

Primary fiscal balance. The primary deficit increased from Ps. 4.4 billion in 2012 1o Ps. 22.5 billion in
2013. While total revenues increased by 30.2% in 2013, primary expenditures increased by 33.2%. Total
revenues and primary expenditures increased in excess ol the amount initially budgeted for 2013,

Fiscal revenues, In 2013, fiscal revenues increased by 30.2% 1o Ps, 707.9 from Ps. 543.8 billion in
2012, This increase was mainly driven by social security taxes. VAL, income tax, taxes on foreign trade and
other non-tax revenues, which accounted for approximately 91 4% ol the total increase. The increase in fiscal
revenues includes:

e an increase in revenues from social security contributions, which accounted for approximately
33,8% of the total increase;

e an increase in other non-tax revenues. which accounted for approximately 22.7% of the total
increase, primarily driven by increase in profits generated by the Argentine Integrated Pension
System and a 3106.7% increase in the transter of profits trom the Central Bank;

e anincrease in revenues from VAT, which accounted tor approximately 18.7% of the total
increase:

e anincrease in revenues from income tax. which accounted for approximately 14.8% of the
total increase: and

e an increase in revenues from taxes on toreign trade. which accounted for approximately 1.5%
ot the total increase.

Primary expenditures. In 2013, primary expenditures (excluding interest payments) of the national
public sector increased by 33.2% from Ps. 348.2 billion 1 2012 to Ps. 730.4 billion in 2013, This increase was
mainly due to the tollowing factors.

o  social security outlays. which accoumed for approximately 37.0% of the overall increase,
increased by 33.0%. from Ps. 204.0 billion in 2012 10 Ps, 272.1 billion in 2013, mainly as a
result of successive increases 1n pension income. [n 2013, minimum pension income
increased by an average of 31.8%:

e other transfers (including external sector transfers, private sector subsidies and transfers to
autonomous public entities such as universities), which accounted for approximately 22.0% of
the overall increase. increased by 27.9%¢, trom Ps. 143.6 billion in 2012 to Ps. 183.7 billion in
2013, This increase was mainly due to the raise in subsidies to the electricity and energy
sectors, The increase in other transfers was also driven by the increase in outlays to
universities and social security pavments. particularly through the Universal Child Allowance
and Universal Pregnancy Allowanee programs:
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*  capital expenditures, which accounted for approximately 15.9% of the overall increase,
increased by 46.9% from Ps, 61.8 billion in 2012 to Ps. 90.7 billion in 2013, This increase
was primarily due o an increase in transters to provinees for infrastructure projects through
the Fondo Federal Solidario (Joint Federal Fund) (see “Fiscal Relations with the Provinces—
Revenue Transters™) and direct Government investment. principally for housing projects
under the Plan Mas Cerca. Mas Municipio. Mejor Pais, Mday Patria program and financial
assistance 1o ratlway service companies lor the improvenent and renewal ol railway
intrastructure: and

*  National Administration wages, which accounted for approximately 12.4% of the total
increase. increased by 28.4% from Ps. 79.1 billion in 2012 to Ps. 101.6 billion in 2013.
primarily as a result of two successive increases in the salaries of public employees during
2013, which increased by an average ol 23,5%. and a 4.4% increase in the number of national
public sector employees from 379338 as of December 30. 2012 to 396.138 as of
December 30, 2013

Overall fiscal balunce. Due to g higher increase in primary expenditures than revenues during 2013,
the overall fiscal deficit increased from Ps. 535.6 billion in 2012 10 Ps. 64.5 billion in 2013. For a discussion of
interest payments in 2013, see "Public Sector Debt— Foreign Currency Denominated Debt—Foreign Currency
Denominated Debt Services™ and “Public Sector Debt— Peso-Denominated Debt—Peso-Denominated Debt
Service.”

Fiscal Result of 2014 Compured (o Fiscal Results of 2013

Primary fiscal batance. The primary deficit incréased trom Ps, 22,5 billion in 2013 to Ps, 38.6 billion
in 2014, Total revenues and primary expenditures increused i excess ol the amount initially budgeted for
2014, While total revenues increased by 40.9%q in 20 14, primary expenditures increased by 41,8, resulting in
a larger primary deficit.

Fiscal revenues. In 2014, fiscal revenues increased by 40.9% to Ps. 997.2 billion from
Ps. 707.9 billion in 2013. This increase was mainly driven by social security taxes, VAT, income tax, taxes on
foreign trade and other non-tax revenue. which accounted for approximately 93.5% of the total increase. The
increase in fiscal revenues includes:

e an increase in revenues from social security contributions, which accounted for approximately
24.0% of the total increase:

e anincrease in other non-tax revenues. which accounted for approximately 26.0% of the total
increase. primarily driven by an increase in the transfer of profits from the Central Bank from
Ps. 32.2 billion in 2013 10 Ps. 78.4 billion in 2014, and an increase in profits generated by the
Argentine Integrated Pension System.

e an increase inrevenues trom meome tas, which accounted for approximately 13.6% of the
total increase,

e anincrease inrevenues from VA L. which accounted for approximately 15.3% of the total
increase: and

e anincrease in revenues from taxes on foreign trade. which accounted for approximately
I1.9% ol the total change increase. mainly due to nominal peso-U.S. dollar exchange rate
depreciation. which was partially offset by a decrease in taxes biodiesel exports. as a result of
the impact of decrensed oil and luel commodity prices on the variable tax rate.
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Primary expenditures. In 2014, primary expenditures (excluding interest payments) ot the national
public sector increased by 41 8% from Ps. 730.4 billion in 2013 to Ps. 1.035.8 billion in 2014, This increase
was mainly due to the following factors:

e other transters (including external sector ransters. private sector subsidies and transfers 1o
autonomous public entities such as universities). which accounted for approximately 32.9% of
the overall increase. increased by 54 7%, from Ps, [83.7 billion in 2013 to Ps. 284.3 billion in
2014, This increase was mainly due to the increase in subsidies to the electricity sector. The
increase in other transters was also driven by the increase in outlays to social security
payments, particularly through the Universal Child Allowance and Universal Pregnancy
Allowance:

o social security outlays. which accounted for approximately 29.9% of the overall increase,
increased by 33.6%. from Ps. 272.1 billion in 2013 to Ps. 363.4 billion in 2014, mainly as a
result of an increase in the number of retirees and successive increases in pension income,
During 2014, pensions increased by an average ol 30.5%, including as a result of the
Government's extension of the social security system in September 2014 to cover individuals
who had reached, or were within two years of reaching, the eligible age to collect such
benefits but have not contributed to the system for the required number of years. This
extension applied 1o the selt-employed and those subject 10 the monorributo (self-employment
tax) system.

e National Administration wages, which accounted tor approximately 13.6% of the total
increase. increased by 40.9% from Ps. 101.6 billion in 2013 to Ps. 143.2 billion in 2014,
primarily as a result of the periodic adjustment to the salaries of public employees during
2014, which increased by an average of 35.8% in the aggregate. and a 3.8% increase in the
number of national public sector employees from 396,138 as of December 31. 2013 to
411045 as of December 31, 2014 and

e capital expenditures. which accounted tor upproximately 13.3% of the overall increase.
increased by 44.7% from Ps. 90.7 billion in 2013 to Ps, 131.3 billion in 2014. This increase
was primarily due to an increase in direct Government investment and transfers to the
provinces and the City of Buenos Aires. principally for the construction and maintenance of
roads, as well the purchase of equipment for investments in railway and other infrastructure
projects and. 1o a lesser extent. the Programa de Estimulo a la Inyeccion Excedente de Gas
Natural (Natural Gas Stimulus Plan). investments in electricity generation projects, the
development ol housing infrastructure through the Techo Digno program, mortgage lending
through the PRO.CRE AR Bicentenario program and the development ol economic and social
infrastructure in the provinees and municipalities through the Joint Federal Fund (see “Fiscal
Relations with the Provinces—Revenue Transters™):

Fiscal Result of 2013 Compared to Fiscal Results of 2014
Primary fiscal balance, The primary deficit increased from Ps, 38.6 billion in 2014 to Ps. 104.8 billion
in 2015, Total revenues and primary expenditures inereased in excess of the amount initially budgeted for
2015. While total revenues increased by 30.2% in 2015 primary expenditures increased by 35,5%, resulting in

a larger primary deficit.

Fiscal revenues. In 2015, liscal révenues inereased by 30.29 1o Ps. 1,299 billion from
Ps. 997.2 billion in 2014, This increase was mainly driven by social security taxes, VAT, income tax, taxes on
fuel, financial transactions and other non-tax revenue, which accounted for approximately 96.8% of the total
increase. The increase in fiscal revenues includes:

e anincrease in revenues from social security contributions, which accounted for approximately
37.7% of the total increase;
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an increase in other non-tax revenues, which accounted for approximately 11.4% of the total
increase. primarily driven by an increase in profits generated by the Argentine Integrated
Pension System and managed by the FGS:

* anincrease in revenues lrom income tax. which accounted for approximately 19.7% of the
total increase;

an increase in revenues from VAT, which accounted for approximately 19.3% of the wotal
increase: and an increase in revenues from taxes on foreign trade, mainly due to an increase in
imports tax contribution. which was partially offset by a decrease in export lax revenues,

Primary expenditnres. In 2015, primary expenditures (excluding interest payments) of the national
public sector increased by 35.5% from Ps. 1.035.8 billion in 2014 to Ps. 1.403 billion in 2015, This increase
was mainly due to the following lactors:

e other transters (including external sector transters, private sector subsidies and transfers to
autonomous public entities such as universities), which accounted for approximately 24.4% of
the overall increase, increased by 31.6%, from Ps. 284.3 billion in 2014 to Ps. 374.2 billion in
2015, This increase was mainly due to the increase in subsidies to the electricity sector. The
increase in other transfers was also driven by the increase in outlays to social security
payments. particularly through the Universal Child Allowance and Universal Pregnancy
Allowance:

e social security outlays. which accounted for approximately 46.9% of the overall increase.
increased by 47.4%. from Ps. 363.4 billion in 2014 10 Ps. 335.7 billion in 2015, mainly as a
result of an crease in the number of retirees and successive increases in pension income.
During 2015, pensions increased by an average of 33.0%;

e National Admunistration wages. which accounted for approximately 15.2% of the total
increase, inereased by 39.0% trom Ps. 143.2 billion in 2014 to Ps. 199.1 billion in 2015; and

o capital expenditures. which accounted tor approximately 8. 1% of the overall increase,

increased by 22.6% from Ps. 13 1,3 billion in 2014 1o Ps. 160.9 billion in 2015, This increase
was primarily due to capital expenditures in energy, transport and housing infrastructure.

Tax Regime

In Argentina, the legal authority to impose taxes is shared by Congress. the provincial legislatures and,
within certain limits. the municipalities.

Federal taxes must be authorized by an act of Congress. although the executive branch is empowered
to issue regulations and decrees necessary to implement congressional legislation, Argentina does not have a
federal revenue code; instead, separate laws, which are amended [requently, govern different categories of
taxes. The Ministry ot the Treasury is responsible for the collection of federal fiscal revenues. The Ministry of
the Treasury carries out this task mainly through the AFIP.

Figures presented in this section difter from those presented in “—National Public Accounts™ section
because they include revenues (and transfers) “co-participated™ (see “Fiscal Relations with the Provinces™) with
the provinces.

Compaosition of Tax Revenues

The Government levies the following taxes:

o VAT on goods and services:
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income taxes;

social security taxes:
taxes on foreign trade:
taxes on capital:

taxes on fuel; and

other taxes on goods and services (such as consumption taxes and tax on financial
transactions).

Traditionally. the Government derived most ot its revenue from VAT, social security contributions and
income taxes. See "— lax Regime— Composition of Tax Revenues,”

Tax revenues for the vear ended December 31, 2015 totaled Ps; 1,567 billion, an increase of 31.1% as
compared to 2014, The increase was primarily the result of:

an increase in nominal wages ot the public and private sectors;
an increase in prices ol products and services;
an increase in taxable income declared by companies and individuals: and

continued improvements in tax collection mechanisims.

During 2015;

income tax revenues increased by 42 8% primarily due to larger income tax advance payments
made by companies in 2015 and larger payments made by individuals resulting from an
increase in salaries without any adjustment to the tax bracket base:

duties on foreign trade decreased 1,9% as compared 10 2014, Export taxes revenues decreased
by 9.7% while import tax collection increased by 18.1%;

social security taxes increased by 35.0%. mainly driven by increased taxable wages and the
number of registered workers as compared 10 2014, and changes in legislation. including the
increase of the maximum taxable base for the calculation of contributions; and

VAT revenues increased by 30.8% as a result of a 36.8% increase in the national tax bureau
VAT and a 16.4% increase in customs VAT, in each case as compared to 2014, primarily as a
result of an increase in nominal consumption. which was partially offset by increased returns

and exchanges to grain exporters and producers, as well as a decrease in revenues generated
under the VAT moratorium upproved in 201 5.
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The following tables set torth the composition of the Government’s tax revenues for the periods

specified.

VAT, ;
Socual security taxes''
Taxes on income
Corporate income tax
Personal income tax
Others
Import and expurt taxes. .
Taxes on capital®’ .
Taxes on fuel
Other taxes on goods and services
Others..
Gross tax revenues'”
lax refunds

MNel tax revenues

Composition of Tax Revenues
(in millions of pesos)

2 2012 2013 2014 2015
s 154,237 Py 190496 Ps 249.006 " Ps 331,203 Py 433.076
137186 179,777 236,072 307.656 415410
108,54y [RERE 183,399 267,073 381 463
66,707 801,490 Y7.614 129,881 183,207
30,711 39,274 79.446 125.066 187.663
5421 3676 6,539 12,128 10,593
6y, 338 78.677 79,940 115,283 113.053
[IIES 7 409 10471 14.575 18,538
18131 25785 31010 44,490 36,478
1,49 ] 894 TR.395 106,672 139,027
S214 0128 3.200 8.333 10,004
ES0216 0 688905 873893 1195287 1,567,050
B RTN 1 LMRT (5.394) LH1213) (8.831)
Ps. 545520 Ps. 680,913 I's. 868,499 Ps, 1,184,072 Ps. 1,558,219

(1) Revenues for 200 1. 2012, 2013, 2014 und 2015 melude pension contributions resulting from the Argentine Integrated Pension System

(2)  Includes tax on financial transactions, which generated revenues ol Ps. 368 billion in 2011, Ps 44.6 illion i 2012, Ps, 37.2 bullion in
2013, Ps. 77.6 billion in 2014 and Ps. 97 5 bilhion i 2015

(3)  Gross tax revenues melude certam tax revenues that are collected and later retunded. such as VAT and income tax, which are
refundable in certaimn Cireumstances  Suh retunds are deducted Trom gross s revenues w calculate net s revenues

(4)  Prelimimary data
Source: Mumstry of the Treasury

VAT ... -

Social security taxes'"

Taxes on ncome
Corporate income tax
Personal income tas
Others

Import and export laxes

Taxes on capital

Taxes on fuel ..

Other taxes on goods and services'”'

Others. S
Gross tax revenues' '
Tax retunds

Net tax revenues

Composition of Tax Revenues

(as a percentage of total Government fiscal revenues)

2001 2012 2013 2014 2018
T % 27 % 28 7% 28.0% 278%
251 262% 272% 26.0% 26, 7%
1980, 200 2%, 21 1%y 22.6%, 24.53%
1 2:2% b 7% 1'4.2% 11U 1 1. 8%
vy T 9 1% 10.6% 12.0%
sy (3%, 0 8% |.0Y% 0. 7%
2y 11 3% 9 2vy Y 7% 7.3%
l |“'-J | i”ll [ 2“” ].EU'U | 2“’”
3:3% 484 3.6% 3.8% 36%
Y ¥y Y My 9% 9.(% Ru%y
| 09 1.6%% 0. 7% na

| 0099 100.3% 100.6% 100.9% 100 6%

{0s) ] (6} (U9 (U.6)
O ()% IR | Q0.0 100.0% 100.0%

(1) Revenues for 2001 1. 2012, 2003 2004 and 2015 melude pension contributions resulting from the Argentme Integrated Pension System

(2)  Includes tx on nancial transactions, wineh generated revenues ol s 369 Billon i 2001, Ps 446 bilhwon in 2012, Ps. 57.2 bilhion in
20013, Ps 77 6 bilhon in 2014 and Ps 97 5 bl g 2013

(3)  Gross tax revenues include certam ax revenues that are collected and Lwer relunded, such as VAT and income tax, which are
refundable i certamn circumstances  Such refunds are deducted from gross tax revenues to caleulale net tax revenues

(4} Prelimmary Data
n.a, = not available
Source; Ministry aof the Treasur

L1l

IF-2016-02046068-APN-ONCP#MH

pagina 117 de 187



Fhe information below is wbriet deseription of the principal taxes tevied by the Government. except for
social security taxes. For a description ol sovial seeurity tases see - Sociul Security”

Value Added Tax

VAL is levied on sales of goods and services within Argenting. und the rendering of services abroad
when the effective use of those services lakes place in Argentina and the provider of the service is registered as
a VAT taxable person. VAT is also applied on imports.

As of the date ol this annual report. the general VAT rate is 21.0%. An increased rate of 27.0% applies
to the provision of gas. electricity. water. sewage and telecommunications services for non-residential purposes,
A reduced rate of 10.5% applies in certain cuses. including housing projects. the sale of livestock and other
agricultural products. the sale ol capital goods and certain financial revenues and expenses.

VAT revenues increased by 30.8%0in 2005 as compared o 2004, primarily as a result of an increase in
nominal consumption. which was partially olfset by w decrense in revenues generated under the VAT

moratorium approved in 2013,

The Government also levies certain taxes on the consumption ol certain goods and services. The
following table seis forth a sample of the tax rates applicable W certain products.

Composition ol Taxes on Goods and Services

Product Rate (%)
Goods
Tobueco products 0-75
Alcoholic beverages B-20
Non-alcoholic beverages (including extracts, concentrates and mineral water) 48
Luxury items. 5 20
Recreational sporting equipment (including private planes and vachis) 0
Electranic products 17
Cars, engines and matorcycles (=20
Services
Insurances 01-23
Satellite and Cell phones (mobale phones ) 4

Sonrce: Ministry of the Dreasum

Sinece 2010, the Government has collected u tax on mobile phones. The tax is equal to 1% of
customers” payments (abonas) W cell phone companies (net of VAT) The proceeds ol this tax are allocated to
the promotion of Olympic sports through the Lare Nacional de Alio Rendimiento Deportivo. or Enard (National
Board of High Performance Spuorts),

Faxes on lncome

Argentine legal residens and corporations domiciled m Argenting are subject to income tax on their
worldwide income. Nonresidents wre subject o tax only un income Irom Argentine sources,

I'he income of national. provineial ur lucal authorities. as well as non-prolit organizations (including
cooperatives, religious institutions and foundations). is exempt from income tax, he Government also exempis
or ereates special incentives (in the torm of tax breaks) tor projects cartied out in certain locations, such as
Tierra del Fuego. and for certain cconomic activities, such as public trunsportation and garbage collection.

There are three categories ol luxes on income in Argentinu:

o Impuesto o las ganaacias (income s, For Argentine resident individuals. the rate ol this tax
varies according w imeome level ranging from 9% w 33%. A 13% tax rate applies to net
income derived from trade ol securities. In case the trade is conducted through certain markets.
an exemption may apply lor Argentine restdent individuals. For all business entities, the rate is
35% applicable on worldwide net income. For non-resident individuals and entities the rate is
35%. however. i is generally applied on a presumed income portion contained in payments to
non-residents (which usually causes the effective s rate w be lower), A 13.5% rate on the
gross sale price or 3% on actudl net income applies W income obtained by non-Argentine
residents trom the sale ol securities. Alternatively . sell-emploved individuals whose annual
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income is less than o statutorily provided Tt cwhich s adjusted periodically ) may opt to pay a
manorrtbido tsell=enmploy ment s ). which bs o fised amount caleulated on the basis of gross
wirnover, which repluces both the income ws and the VAL,

o Uravamen de emergencia sobre premios de dererminados juegas de Sorteas v concursos
deportivos temergeney s on fotteries and gaming proceeds), The rate ol this tax is 31% and it
is levied on 90% ol the net amount of gains rom lotteries and games.

o mpuesto a la ganancia morima presaia (notional minimum income tax). Subjeet w certain
exceptions, such as stock and other equity interests in entities subject w income tax. a 1% tax is
levied on the value of certain assels held by businesses and individuals at the end of each fiscal
year to the extent their aggregate value exceeds a minimum threshold. Amounts paid on
account of income tus are deductible from this tax o avoid double txation, The minimum
income tax rate supplements the income tay rate. The fiscal obligation in each year is set at the
higher ot both taxes. However, il the minimum income tax exceeds income tax. the excess can
be credited against luture income tax pay ment obligations 1or up to ten years. This tax has
been abrogated tor tax periods initiated wlter January |, 2019,

Income tax accounted on uveruge tor 21,6% ol wtal s revenues from 2011 through 2015, In 20135,
income tax accounted for 24.5% of total wx revenues,

In 2016. Congress abroguted the application ol the 10% income tax withholding on dividends paid by
Argentine companices,

Taxes on Foreign Trade

Taxes on foreign trade consist ol export and import tises. Lnport tises are levied on goods and
services imported into Argenting tor consumption.  They are asséssed cither ad valorem (i.e., on the actual value
of the good or service) or bused on CHE otficial prices (e the cost ol the good or service, plus insurance and
treight to the destination). whichever is higher. Rates for import taxes range from 0% 1o 35%. Imports of
capital goods that are not produced in Argentina are taxed at a 2% rate, while those produced in Argentina are
subject to. in general. @ 14% rate. Certain products, such as textiles. footwear and tys are taxed at a special
rate. Export taxes were introduced in 20020 Export taxes became an important source of revenue for the
Government beginning in 2003, primarily as a result of the high international prices for commodities and the
devaluation of the peso. which during the initial years increased the competitiveness and value of’ Argentina’s
U.S. dollar exports in pesos. Domestic intlation and the real appreciation of the peso eroded the
competitiveness ol Argentine exports.

Set forth below are certain export s rates thur were in etiect as of December 10 and as ol
December 3 1. 2015, alter President Macri issued o decree signiticantly reducing export taxes,

e Exports ol crude oil and fuels:

il the international price per barrel ol erude oil und tuel is less than U.S.871.00, the
applivable export tas is 1% and

o ifimernational price per barrel of erude oil and tuel is higher than U.S.871.00. the export
tan is caleuluted aecording w the ollowing lormula:

PE -1
s~ 2 Leyag
I

b=

where D is export tax. Pl s international price and VO is “price cut”™ (maximum net amount after
taxes that an exporter ¢an be paid: as of December 31. 2015, the Government set the “price cut™ al
LLS.$70.00 per barrel ).

o (% on exports ol oilseeds from sunflowers:

o 0% on exports of sunllower oils and other products derived from sunflowers:

o (% onexports of certain regivnal products such as fruits, honey. rice und vegetables:
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o (% 0n exports ol dairy products and meat:

e (% on exports of vrganic products.

o 5% on exports ol raw wool and sheared wool;

o 5% on exports ol metal waste;

o 5%- 0% onexports ot hides and skins:

o 5% 10% on exports of natural cork:

e 5%-10% on exports ol niineral products:

e 20% onexports of puper and cardboard for recyeling:

e 27% on exports ol soy oils and other products derived from soy:

s 30% on exports ol oilseeds from soy:

e 100% on exports of natural gas:

e Biotuel. The export tux is caleulated aecording o the following formula:
D izstav=/PR- CROTE)"

where

D is export tax. PR is relerence price and CROTLE is equal to the sum of total costs and the
return on ttul capital used.

[n 201 1. export taxes on agricultural products represented 41,7% ol total export laxes. export taxes on
food and beverages represented 24.6% ol total export taxes and export taxes on fuel products represented 20,9%
of total export taxes.

In 2012, export taxes on agricultural products represented 37.3% of Lotal export taxes. export taxes on
fuel products represented 23.4% ol total export tases. and export tuses on food and beverages represented
25.0% ol wtal export taxes.  he share of wial export twses stemming lrom fuel products increased in 2012
primarily as a result ol an increase in crude oil exports, [naddition. in August 2012, the Government replaced
the fixed tax rate applicable to biodiesel exports with a variable rate determined by a governmental agency
primarily on the basis of international prices and production costs,

In 2013, export taxes on agricultural products represented 36.3% ol total export taxes, export laxes on
food and beverages represented 33.2% ol total expornt tases and export tuses on fuel products represented 14.0%
ot total export taxes.

In 20140 export taxes on lood and beverages represented 3%.3% ol total export taxes. export luxes on
agricultural products represented 36.2% ol total export tuses aid expart tases on tuel products represented

10.7% of total export taxes.

During the first nine months of 2013, export tases on food and beverages represented 38.1% of total
export taxes, export taxes on agricultural products represented 47.5% ol total export taxes and export taxes on
fuel products represented 2. 1% ol total export tases.

Import and export tax revenues decreased by 3.3%. from Ps. 15,3 billion in 2014 to Ps. 113.1 billion
in 2015, Export taxes decreased by 9.7% in 2013 as compared to the previous vear us a result ol a decrease in

agricultural products sales and a decrease in commoditics prices, Import taxes inereased by 18, 1% due 10 an
increase in the nominal exchange rate.
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Taxes on Capitgl

Taxes on capital include axes on the value ol personal assets omned by individuals, taxes on the net
worth of credit unions. a tax on the sales of real estate and o tax on finuncial transactions.  The tax on financial
transactions was introduced in 2001 and has become an important souree of revenue lor the Government, The
tax is levied on the full umount of most linancial transactions. with certain limited exemptions. The standard tax
rate is 0.6% for credits and debits trom checking accounts and 1.2% tor transfers of tunds and other cash
transters. The tax on financial ransactions was originally seheduled o expire in December 2002, but Congress
extended the expiration date on several consecutiye veeusiins. As i result. the tax on eredits and debits from
checking accounts will remain in fovee wimil December 31,2017,

Taxes on Fuely

The Government levies wxes on the sale ol various fuels. including liguid fuels. such as gasoline and
diesel, and compressed natural gas. Through 2015, the tax un the sale ol liquid Tuels was generally levied on
importers, refineries and distributors and ranged from 17.1% w0 63% ol the net sales price depending on the type
of fuel,

Tax Enforcement

Argenting historically had a low rate ol s collection. The Government has taken steps o improve its
level ol tax collection since 2003, when the Plan Antievasidn (Anti-¢vasion Program) was approved by
Congress. Recent initiatives introduced by the Government W improye tax collection include the following:

Tax Cooperation Agreements

Argentina and Uruguay have éntered into @ cooperation agreement o Tacilitate the sharing of ax
information. Under this agreement. the tax authorities of both countries ure uble W share certain tax information
1o detect tax evasion.

Argentina has signed cooperation agreements with numerous countries W promote international
cooperation in tax matters through the exchiunge ol information and increase the transparency of cross-border
commercial transuctions.  These agreenents provide for the shuring ol tas intormation in documentary form
and, in certain circumstances. allow representatives ol i country "s competent authority to conduct interviews
and examine records in the territory ol counterparty, In other cases, these ugreements provide for mutual
assistance in customs procedures.

Argentina is also a party to the Convention on Mutual Administrative Assistance in Tax Matters and o
the Multilateral Competent Authority Agreement promoted by the Organization for Economic Co-operation and
Development (OFCD).

Tax Regularizarion Program

In May 2013, with the aim ol directing undeclared foreign currency savings of Argentine residents for
use in the development of infrastructure projects, us well as in the energy und real estate sectors, Congress
passed a law authorizing the issuance ol certain securities W be subscribed with undeclared foreign currency.,
This initiative has not been renevved since December 20135, For more intormation see “Monetary System—
Foreign Exchange and International Resers es—Voluntary Declaration ol Foreign Currencey.™

Composition of Public Expenditures

Public sector expenditures include general administrative expenses. debl service payments, investments
in public infrastructure and services, expenditures related w detense and seeurity . administrative expenses of the
judiciary and social program expenditures.

Ihe following table sets Torth the Nutional Administration’s public expenditures for the periods
specified. caleulated using an aecrual method. which computes revenues wnd expenditures in the periods in

which they are accrued. regardless of the period in which payments tuke place. This method differs from the
cash-basis used to caleulate national public accounts, See “—Introduction.”
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Composition of National Public Expenditures'"’
(as o percentage of GDP)

2011 2012 2013 2004 2015
General admimistration I i s 1% 1:3%
Defense and security |11 L b 2%y | 3% | T4
Justice {13, 154y LAYy 0 4% (b 5%,
Social programs AR i2 s 134% 13 3% 187%
Social security K L 9.4% 92% 133%
Culture, education, science and technology [ b | 5% | 9% 6%
Health T I}, Ty 1. e (h9a, | 2%
Housing 1 34 184 0.8% 8% | 0%
Social weltare [(EL) LN 040y U 4% I
Labo ( ] U foy (R 0 1%
Public expenditures an economig infrastrue e did
SEMVILEes T Y (IR 1 [T
Public debt service i I ki 4%
Towl 20 22 2.3% 24.6% 24.5%

(1) The budget figures contatmed in this tble do not imelude amounts budgered tor entities that torm part of Argenting’s nationil
non-financisl public sector but are not part of the Natwnnl Admuustration  Figares also do not include interest secrued on Untendered
Debt. a portion of which was pawd with a portion of the net proveeds of the debt securities issued by the Government on Apnil 22, 2016
Untendered Debt has been defined 1 include only unpaid prineipal plus acerued and unpaid mterest at contractual rates through its
ongimally scheduled maturity Such ameunts do oot inelude penalty o detault merest  Inosenhing outstanding disputes with holdout
creditors pursuant to the Settlement Proposal, the Republic ok into consideration miterest accrued uller the ongnally scheduled
matunty of each detaulted senes of securitivs. ws el as delaadt imerest  For infomuition regardimg the Republic's Settdement
Proposal to settle all ciamms on the Unteodered Debtsee Public Sector Debi—Legal Proceedmngs

(2)  Figures presented under “Social securny i this table diter trom those presented 1 the table “Nauonal Public Accounts” because
they were caleulated using dillergnt imethopdologies

{3) Based on performing debt

Source: Mimsiry of the Treasun

Composition of National Public Expenditures'’
(as a percentage of total Government expenditures)

2011 2002 20013 2004 2015
General admimistration 5 iy T } 44y ey 2%
Detense und security 54 $4 .4 54 55
Justice ¥ i ) I 4 b
Social programs i3 S3A AE 541 o0 ]
Social security” I8 1 41w 378 427
Culture, education. scrence and techiology N K 4 [ 77 84
Health 4 P8 L8 15 £
Housing xs 1 38 34 32
Social welfare 2 |4 17 17 |5
Labor i I 05 U4 U4
Public expenditures on economie mfrastructure aind
Services 224 2+ n7 115 M8
Public debt service'’ 4“2 %5 o0 17 17
Tomal 100 0%y 104 0% 100 0% 10U,0% 100.0%

(1) The budgel figures contuned in ths tble do ot include smounts budgeted for entities that form part o Argenting’s nationgl
non-financial pubhic sector, but are not part of the Nabonal Admmistration  Figures iso do not include interest accrued on Untendered
Diebt. a portion of which was pand with a portion of the net proveeis of the debt securnities ssued by the Government on Apnl 22, 2016
Untendered Debt hus been defined to melude onle uapad prncipal plus aeerued ind wipard nterest st contraenal rates through ns
ongmally seheduled maturiny Such amounts do et inelude peraly o detault merest Insetthing outstanding disputes with holdout
ereditors pursuant to the Settlement Proposil. the Repubihiv took into consideration imterest aeerued after the originally scheduled
maturity of each defaulted series of secanties: as well as detaaltmierest. For miommation regarding the Republic’s Settlement
Proposal to settle all clams an the Untendered Debi, see “Pubhe Secior Debt—1 epal Proceadings

(2) Frgures presented under “Socil sseutis s wble ditfer trn s presented i e table ttled ~“Natonal Public Accoums”
because they were caleubited vsug ditterant methodobogies

(3)  Based on performing detn

Source’ Minestey of the reasur

LExpenditures tor soeial programs. investments in public infrastructure and services and public debt
service represented the largest portion ol Government’s expenditures. accounting on average or 88.7% of total
Government expenditures trom 2011 through 2015
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Expenditures on Social Programs

The Government devotes a substantial portion ol its revenues w soeial programs, From 2011 to 20135,
social programs expenditures accounted on average for 57.9% ol annual Government expenditures, of which
social security payments alone accounted on average for 40.6%. These social programs include the social
security system. cultural goods and services. education. seience and technology programs. the health-care
system, low-income housing programs, social wellare programs and labor subsidies. In addition. under current
law, 6% of the Government™s annual budget must be allocated 1o education. science and technology . See ~The
Economy—-Poverty and Income Distribution.™

Public Infrastructure and Services
The main projects in public infrastructure include the following:
¢ construction ol railroads und rouds:
e construction and improvements o power lines to trunsport electricity:
» extension ol gas transporkition systems lor thermocleetric plants: und
e construction ol water pipelines and drainage,
For more information see “—Infrastructure Development.”
Public Debi Service

The Government has only recorded interest paid on pertorming debt. The data discussed below does
not include interest accrued on Untendered Debt. a portion of which was paid with a portion of the net proceeds
of the debt securities issued by the Government in the April 2016 Lransaction, Untendered Debt has been
defined to include only unpaid principal plus accerued and unpaid interest at contractual rates through its
originally scheduled maturity. Such amounts do not include penalty or default interest. In settling outstanding
disputes with holdout creditors. the Government ook into consideration interest accrued alter the originally
scheduled maturity of each defaulted series of securities. as well as default interest. For information regarding
the Government's Settlement Proposal o seitle all claims on the Untendered Debt. see “Public Sector Debt—
Legal Proceedings.” Interest paid on the new debl securities going lorward will be reflected under Public Debt
Service. In 201 L. interest payments as o percentage ol total expenditures increased o 9.2%. primarily due to
payments under GDP-Linked Securities. In 20120 interest payments s a percentage ol total expenditures
decreased 1o 8.5%. but increased by 13.8%0 i nominal terms. mainly Jdue w higher interest pay ments on Bonares
and payments on GDP-Linked Sceurities. comniercial bunk debt and | reasury notes. In 2013, interest payments
as a percentage ol wtal expenditures decreased w 6.0%5 und also deereased by 6.7% in nominal terms. primarily
due to the fact that no payments under the GDP-Linked Securities were due. In 2014, interest payments as @
percentage of total expenditures increased to 7.7%. and increased by 94.2% in nominal terms. mainly due to
higher interest payments for Bonares, Discounts and interest payments on debt owed to multilateral agencies. In
2015, interest payments as a percentage of total expenditures remained stable at 7.7%. and increased by 26.0%
in nominal terms. mainly due to payments on Bonares: Discounts and Treasury notes. See “Public Sector
Debi—Foreign Currency—Denominated Debi—Tloreign Curreney—Denominated Debt Service.™

Defense und Securiry

In 2011, government expenditures in defense and security deereased o 5.4% ol total expenditures.
From 2012 10 2014, government expenditures in defense and security remained relatively stable. representing
5.4% of total expenditures in 2012, 5.53% of total expenditures in 2013 and 5.4% ol total expenditures in 2014,
In 2015, government expenditures in defense und seeurity increused 1w 3,5% ol total expenditures,

General ddministeation Lxpensey
[n 201 1. general administration expenses as a percentuge ol total government expenditures decreased
from 6.4% in 20010 w0 5.0% in 2001 Phis decrease was mainly driven by o slower pace of growth ol general
administration expenses in 2011 as compared o other government expenditures. General administration

expenses increased in 2011 in nominal terms as campared w 20140, ulbeit at a slower pace than other
government expenditures. principally as a result of expenses associated with the primary and general elections
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held during the period and. w a lesser extent. the purchase of equipment and other expenses related to new
passport issuance provedures.

In 2012, general administration expenses us a percentage ol otal government expenditures decreased
from 5.0% in 2011 to 4.4% in 2012, but increased by 6, 1% in nominal terms as compared o 2011, This
decrease was mainly driven by a slower groswth ol general administration expenses in 2012 as compared o other
government expenditures.

In 2013, general administration expenses us 4 percentage of total goyvernment expenditures remained
4.4%, but increased by 38.7% in nominal terms as compared w 2012,

[n 2014, general administration expenses as o percentage of total goyvernment expenditures decreased
from 4.3% in 2013 W 3.9% in 20014, but increased by 33.0% in nominal terms us compared w 2013, This
decrease was mainly driven by a slower pace ol growth ol general administration expenses in 2014 as compared
to other government expenditures

In 2013, general administration expenses us a percentage ol total government expenditures increased
from 3.9% in 2014 w 4.2% in 2015, and increased by 36.4% in nominal terms as compared to 2014,

Infrastructure Development

Composition of Public Expenditures
(s o percentage ol total expenditures)

2011 212 2013 2014 2015
Public expendstures on econome intrustructure 18 2% 21 4% 22 T% 275% 20.8%
Energy, fuels and miming 70 1 127 188 12.2
Communications us 0y 1} 08 08
Transpon 84 78 74 Gh 62
Ecology und environment 02 04 03 03 02
Agriculture |7 0ty (e 03 03
Industry 02 .3 A 03 04
Trade, tourism and other services 02 03 03 02 03
Insurunce and finances (L - — —

Source. Mumstryv of the Treasmn

Composition of Public Expenditures
tas o percentage of GDP)

2000 2012 2013 2014 2015
Public expenditures on economic mirusiruciune 0% 15 5 19% £ RYG 0:5%
Energy fuels and minimg 2 W 34, 3R 4 0 18
Communicittions [ 4y |2, 1,30y .29, 03
Transport | & | 74 [ty I 6% 1y
Ecology and environment s THL 0 1y 0 1% 0l
Agriculture 1 2% (e 13 1% D 1% 02
Industry — UL 1 0 1% [N
Trade. tourism and other services i1 (1% 1% _ 01

Insurance and finances — —_ = - =

Souree INDEC and Mimstey of the Treasury
The Budget

The Chief ol the Cabinet of Ministers is responsible [or prepuaring the National Administration’s
budget. which must project the National Administration™s fiseal resulls [or the next three years, Although the
budget is tri-annual. Congress only approves the budget lor the Jollowing year. Onee a budget is approved. the
Government can Supply the allocated amounts W the various agencies and w the provinees and the City of
Buenos Aires on a quarterly basis. The duditoria General de Ta Nacion (National General Audit Ageney) is
responsible for supervising budgetary compliance by the National Administration and its agencies. The Public
Sector Financial Administration Law prohibits the Government from borrowing to cover operating expenses.

The 2016 budget was approved on October 28, 2015 and the 2015 budget was approved on October 30,
2014,

D-118
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The tollowing tables set torth budgetary assumptions and prineipal fiscal targets for 2015 and 2016,

Principal Budgetary Assumptions for 2015 and 2016

Projected
2014 2018 2016
Real GDP growth I 5% 2% 308w
It Tt - X308y 13 2% T %,
Average exchiunge rle 512 2 G
(1) The annual projections tor 2006 were estumated 1 the proposed 2010 budgea
{21 INDEC CP] growth
(33 Averuge peso exchange rate agaimst the LS dollar
Saurce INDEC and Mimstinv wf the Treasm
Principal Fiscal Targets of the Non-Financial Public
Sector for 2015 and 2016 "
(in millions of pesos, except percentages)
2018 Projected 2006
Total revenaes ™' Hs [ 681273 Ps 2038570
Total current resvenues |.326 301 | 610435
Pas revenues ™ 1.132.653 | 420,341
Other revenues LERI 1849.794
Total capual reveriics 393 738
Iitra pulbshic secton st .31 428,697
Primany expenditures [ 731 462 2028437
Promary surplus tdeticn) (RS [ 1,133
AS U pereentuge of G T T )%, 0 2%
Interest eapetditures g7 4985 15337
As i pereeiitige ol Ly | 8% | 6%y
Owverall fiscal balanee - Ps 137374 s (454,204 )
As U percentage ol GbDF (2 ), IL4Pe

(1) The budges Ngures contamed i this table reflect amounts budgeted tor Argentina’s National Public Sector
These Tigures do notimelude Co-participation transters W the provinees

(21 Includes projected revenues o the social securit system

131 Frguees imclude mtra-public sector trunsters

(4) GDP Ngures are expressed m nominal erms

Sonrce INDEC aod Munsiry df the Tevaxury

The Government's budget und liscal target for 2016 assumed an aceeleration in the rate of growth of
GDP as compared 1o 2015, annual intlation ar 10.4% and an average LLS. dollar-peso exchange rate of Ps. 10.60
to U.S.$1.00. The 2016 budget submitted tw Congress by the Fernandes de Kirchner administration was based
on assumptions that have proven inconsistent with subsequent developments. In 2016, the Macri administration
modified the 2016 budget to reflect chunged economic circumstunces.

Fiscal Relations with the Provinces

Each of Argentina™s 23 provinees und the City of Buenos Adres is u separate legal and fiscal entity.
independent from one another und the Gosernment. Argentina’s tederal system allocates signilicant
responsibility lor public services and vther public expenditiures o the provinees, but relies primarily on
centralized system ol tax collection. The provinees rely on revenue transters from the Government. primarily
through the co-participation regime. See "—Revenue Fransters.”™ Under the co-participation revenue-sharing
system, the provinces delegate 10 the Government their constitutional authority to collect certain taxes. and the
Government, in turn. agrees Lo transter 4 portion ol the revenues generated from such taxes to the provinces.

From 2011 to 2014. the aggregate annual expenditures of the provinees (including the City of Buenos
Aires) averaged 13.8% of nominal GDP. while the provinees (including the City of Buenos Aires). on average,
collected annual revenues ol approximately 13.3% ol nominal GDP (including co-participation amounts),
Several provinces declared during the last quarter ol 2009 thut they were Tacing substantial fiscal delicits in
2009 and experiencing cash constraints. he growth vate ol provineial expenditures exceeded the growth rate of
tax revenues. As a result. in May 20100 the Government established o Jdebt restructuring program for the debt
owed by the Argentine provinces 10 the Government, including Bogars. Under this program, the Government
would make contributions (aportes del 1esoro nacional) 10 the provinees w be applied to cancel a portion of the
debt owed 1o the Government. he balance of the outstanding debt would be repaid over the following 20 years,

-1 1%
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in pesos. at an annual interest rate ol 6% and secured with o participation revenues.  The tirst interest and

principal payments were scheduled for Junuany 2012, As of December 201 1. 17 provinees had participated in

the debt refinancing program representing approsimately Ps. 38,4 billion ol debt owed by the provinees to the

Qovernment

(3120
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Ihe tollowing table seis torth o summars ol the chunges e aggregate Hiscal results at the provineial
level for the years specified.

Summary of Revenues and Expenditures of the Provinces and the City of Buenos Aires

(in millions of pesos)'"’
2011 2012 2013 2014 2015
Revenues
Current revenucs
Administration lases
Provincial taxes 1’5 FXANE s 120 248 N | 75468  Ps 241076 Py 229.907
Nanonal taxes
Co-parnicipation | Uity 390 |35 (150 |75 %27 241,385 236,494
Other national tises kR ) 33 183 43,794 13,566 73,333
Total national tses 154132 170,235 221,620 303951 299,832
Total sdminestration Lises I TE T 291 448 VT 8y 545027 529.738
Uther non-1ax revenue 17004 21. 768 27283 39878 3274
Sale of goods and services of the publi
administration 2037 2512 2818 4,102 3.549
Property taxes ™7 | 053 | 873 3.225 2.722
Current transiery 12.ud6 20,540 21,983 37,251 35,307
Total current revenues 268970 137 327 451,043 £20483 604,030
Capital revenue 143041 20830 29,456 41,981 42,029
Total revenues s I8N0 P 355263 Py 480,500 Ps 671463 Ps 646,059
Expenditures
Current expenditures
Consumption expenditures
Provincial admimistration wages |53.262 [VR.435 235621 351,760 352,783
Consumer gouds 7828 9241 12443 16,733 15,550
Services 21440 25.054 32958 44,945 45,385
Total consumpiion expenditunes 82 380 SEERLEIN 30,622 413438 413,718
Inierest payments R 3684 Tt 11,590 RIS
Current transters AU &) BTN 113478 | 580235 [48.914
Totl curment expetiditines TAN KT 13h.552 T 423564 583054 571 698
Capital expenditures
Direct investment 15,087 3 0 50,212 67.342 H7.90]
Capital ransfers 8790 7881 11,220 | 8.754 |d,68)
Financial investiment 3417 S87 5,304 6.154 5,595
Total cupial expenditures. 17193, 15974 66,734 92351 88,175
Total expenditures 306,050 373525 490,299 675.305 639 874
Pl ke Ps (77200 P (4268 Ps 9799 Py (3841) Ps (I3815)

(1) Figures calculated Waing the acerual method
(2) Data tor the tirst mne months of 2015
Source. Mustrv of the Treasun

The following table sets lorth a summary of the aggregate fiscal results at the provincial level for the
years specilied. in percentage terms,

Summary of Revenues and Expenditures of the Provincees and the City of Buenos Aires
(Y change from the previous year)'"

As of December 31,
20011 2012 3 2014

[
=
n

o

Revenues
Current revenues
Administration tases
Provincial taxes 13 M M 3t 44 B 37 4% 32:1%
Nauonal taxes

Co-participation 3340 269 M2 w7 537
Other national tases 292 209 32 388 365
Total national taxes _ 322 _ v 2 371 50.5

Total adrmumstranon
Rl 334 38 362 373 419
Other non-tax revenue 141 2840 255 462 171
Sale of goods and services of the public i3 | 233 121 457 234
1-121
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ildll'lnil"ll!a'll.l.tltln
Property lixes
Current transters
Total current revenues
Capnal revenue

Total revenues

As of December 31,

Expenditures
Current expenditures
Consumption expenditures
Provincial admanistition wages
Consumer gouds
BOTVILES
Toul consumphion expendilures
Interest pavments'
Current transters
Total current expenditures

Capital expenditures
Direct investment
Capital transters
Financial mvestment
Total capital expenditures
Total expenditures

Fiscal balance

(1) Figures calculated using the acerual method

2011 2012 2013 2014 20157
477 12 3 7 22 326
[N LIRNT] (74) Tu B9 4 27 S
271 254 B 390 392
9.0 B 7 425 84

25 7% 243% 341% 39.7% 39 2%
3T 295 I8 8 376 41 8
Qi 81 0 3 38y 482
32 Y4 e O I6d SO0
W IN R 375 429
i T 1l A 353 273
357 213 1Y 368 357
369 262 W 377 406
447 (14 45 | 34 | 353
147 (iu 3) 124 67 | 205
{152) 51 52 | ia | 523
LT ] 12.6) 452 182 482
36 | 27 W6 377 416

483 3y T BRI (6L 8 )% 702.4%

(2) Data tor the tirst nime months of 2015 ay compared 1 the comresponding period m 2014

Source: Mimisiry of the Treasun
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Summary of Revenues

Revenues
Current revenues
Administration taxes
Provincial raxes
National taxes
Co-participation
Other pationul taxes
Fotal natonal taxes
Total administration
Tases
Uther non-tas revenue
Sale of goods and servives ol tie
public admnistration
Propeny Lixes
Current translers
Total cument revenues
Capital revenue
I otal revenues

Expenditures
Current expenditures
Consumption expenditures
Provincial administration wages
Consumer goods
Services
Total consumption
expenditures
Interest payments
Current translers
Lotal current expenditures

Capital expenditures
Durect mvestment
Capital transters
Finaneil investimen
Fotal capntal expenditures
Total expenditures

Fiscal balance

and Expenditures ol the Provinces and the City of Buenos Aires
(as percentage of GDP)"

First nine First nine
months of months of
E_llll 012 PR 2014 2004 2015
i 2y 1 ¥y §I% 5. 2% 4 1% 4 2%
Y9 5 52 57 B2 43
| i I 3 | 4 14 11 12
| &4 b (1) 47 55
| (Rt I8 I8 87 97
s I8 (A1 (s (7 (VN2
i ] (i i TR (]
-— —_— 1" il —_— —_
| Y s w3l s (X s
123 127 B 137 02 RN
Y (IR [iE (K] 07 U8
132 I35 |43 406 10y 11.8
T 75 76 76 5K 64
th 4 1A (4 i 032 13
1 0 10 1L u.? 0%
L3 8K Bh Wi 6.8 13
02 03 L2 {3 )2 (2
13 13 3d 54 26 27
[ 123 126 27 95 104
I I'3 | 3 I3 10 12
G i 13 (M U3 (3
2 i T 0 iy il
33 7 - L I+ | &
id 14 |44t 47 19 120
TS T (30 (L I ] — 10 3%

(1) Figures calculated using the acerual method
(2) Figures correspond to GDP values for the first nine months of the vear
Somrce. INDEC and Muustry of the Treasin

Revemue Transfers

The Co-Participation Law ol 1988, is amended in 2002 (the <1988 Co-Participation Law™) governs the
current co-participation regime. Originally intended as w temporary measure. the 1988 Co-Participation Law
has been automaticully renewed every yeur sinee it was due 1o expire at the end ol 1989, Although the
1994 amendments to the Constitution called tor the adoption ol a new co-participation law by 1996. none has
been adopted. Since the mid- 1980s. the executive branches of the Government and the provinces and the City
of Buenos Aires have maintained consensual ugreements concerning revenue transfers, which Congress has
routinely ratified. The Comision Federal de Impuesios (Federal Tax Commission . a federal ageney created
pursuant to the 1988 Co-Participation Law. monitors compliance with the co-participation regime.

Since 2002, under the 1988 Co-Participation Law, unless otherwise specitied. the Government has
been required Lo transter certain s revenues fo o co-participation fund and allocate such revenues as tollows:

o 54.7% 10 Lthe provinees:

o 42 3% w the Government:

13-123
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o Jonda Federal Solidarto cloint Pederal Dund ) In Varch 2000, the Government created the
Joint Federal Fund tor inteastructure expenditures in the provinees and municipalities. which
is finunced by 30% o1 the s revenues Trom sos exports, D hese tunds are distributed among
the provinees according w the 1988 Co-Participation Lasy,

Other Arrangements with the Provinces

Since the late 1990s. the Government entered into ditferent wrrangements with the provinces to
regularize their tiscal situation. Under these arrangements. the government pros ides tinancial assistance to the
provinees in various forms and subject W various conditions. Some of these programs are highlighted below,

Bogars. Between 2002 and 2004, the Government restructured the debts of a number of provinces
through a new bond. known as Bogar. which replaced the vutstanding debt of pravinees participating in this
restructuring. These bonds (subject to indexation via CLR) were issued by the Provineial Development Fund in
an aggregate principal amount of Ps. 21.7 billion, and their puyment is secured through o Government
guarantee. [he Government's guarantee 1s. in wrn. secured through a pledge of the provinee’s share of
revenues from the tax on financial transactions and co-participation tases. In practice. the Government deducted
payments due by the Provinees under the Bogar [rom trunsitrs ol co-participation tases to the provinees. As of
December 31. 2012, Ps. 35.0 billion. or Y4.6%. ol Bogar swere retinanced under the program established in 2010
to refinance the debt owed by the Provinees w the Government, | he inereuse in the amount outstanding since
the tirst refinancing, in December: 20120 was due 1o the CLR indexation adjustments. See “Public Sector
Finances—F iscal Relations with the Provinees™

Fiseal Responsibiling Lenv. The Fiscal Responsibility Law svas enacted in 2004 and is only binding on
those provinces and the City ol Buenos Aires. that approved it. 1o date, 21 ol the 23 provinces have approved
the Fiscal Responsibility Law. In 2009, the City of Buenos Aires voluntarily abandoned the Fiscal
Responsibility Law, This law implements important retorms to the fiscal framework for Argentina’s national,
provincial and municipal public sectors. Some ol'its key [eatures include the following:

e the Government and the provinees must prepare annual fiscal programs for each upcoming year

setting torth certain liscal policies. targels und projections. and regularly publish their fiscal
results on their respective websites:

o the growth rate of the primary expenditures of the national and provincial governments may not
eaceed the projected nominal GDP growth rate:

o the Government and the provinees must maintain balanced budgets;

e the Government and the proyvinees must ereate special anti-ey clical funds to reduce volatility in
the Fiscal ey ele:

e the provioees may nol incur debt seryvice abligations in exeess ol 13% of provincial current
revenues net ol co-purticipation translers w the municipal governments (other than in
connection with expenditures [or the promotion ol cconomic activity, employment and social
assistance), Any provinee in breach ol this limit would be precluded. with certain exceptions,
trom incurring additional debt.

e the Government must commit to reduce its outstunding debt as a percentage of nominal GDP
tfollowing its debt restructuring:

e the provinces must seek approval from the Government’s Ministry of the Treasury to incur debt
or issue guarantees: and

e the Ministry of the reusury must base its approvul ol provineial debt issues or guarantees on
the parameters set forth in the law

The Fiscal Responsibility Law. howes er, does not implement any amendments to the revenue-sharing
regime between the Government und the provinees tincluding the City ol Buenos Aires).

Since 2009, Congress has approved amendments w the Fiseal Responsibility Law to grant flexibility to
the fiscal regulation. This increased lexibility refers both w public expenditure growth and o the level of
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financial results. In addition. the provinces may incur debt seryvice obligations in excess of’ 15% of current
provineial revenues net ol co-participation transiers to the municipal governments during the relevant year, In
light of the eftects ol the global linunciul crisis on provineial lnances und the pressure on provingial
governments o muintain provineial public spending al budeeted levels: these umendments seek to aid provincial
governments in addressing their fiscal defivits,

Social Security
Nationalization of the Pension Funds System

On November 20, 2008. Congress approsed Law No. 26,425, which took effect on December 9. 2008,
and nationalized the private pension system. Under this law. the lormer private pension system was absorbed
and replaced by the Argentine Integrated Pension Sy stem. structured us i “pay a8 you go™ system. As a result,
all of the resources administered by the private pension tunds, including significant equity inmerests in a wide
range of listed companies. were trunsierred Lo the separate fund. FGS. o be administered by the ANSES. The
assets held in the FGS may only be used 1o make advances o the Government to cover unexpected budget
deficits that prevent the Government (through ANSES) from honoring its obligation 1o make social security and
pension payments through the Argentine Integrated Pension System. As of October 30, 20135, the total assets of
the FGS amounted to Ps. 064.0 billion. representing @ 376.0% nominal increase since its creéation in 2008 and a
40.6% increase compared o December 31. 2014,

Social Security I'ramework

ANSLES is a sell=governing entity with its onn legal status. distinet trom that of the National
Government. and enjoys lnancial and cconomic autonoms

Three separate institutions manage Argentina’s national public pension sy stem;
e ANSES, which oversees the pension funds of the general public:

o the Institito de Avuda Financiera para Pago de Retiros v Pensiones Militares ( Armed Forces
Pension Fund). which manages a special pension fund for the armed forces: and

o the Caja de Retiros. Jubilaciones v Pensiones de la Policia Federal (Federal Police Pension
Fund). which manages @ special pension lund lor federal law entorcement personnel.

A significant portion of ANSES"s investments portlolio includes government issued debt.

Between 1994 and 1996, the Government ussumed responsibility fur operating the provincial pension
systems of 10 provinees und the City of Buenos Adres, The Government merged these provineial pension funds
into ANSES.

The current public social security system provides the tollowing main benelits lor retirees and for
¢ligible individuals:

o Prestacion busica universal (Basic pension). ANSES provides a basic pension to all
individuals who have paid social seeurity contributions tor a majority of their working lives
and have reached retirement age, regardless of the amount of the contributions made. The
amount of this benelitis fixed by L and bears no relation w the amount of the contributions.

o Prestacion compensatoria (Compensators pension). ANSES also provides a compensatory
pension Lo recipients ol the busic pension in proportion to any social security contributions
made by or on behall of such recipient prioe w fuly 1994, The amount of this supplemental
pension is determined based on an individual™s social security contributions and the length of
time during which contributions were made,

o Prestacion adicional por permanencia (Additional pension). Recipients ol the basic pension
and compensatory pension also receive an additional pension. The amount 01 this benefit is
equivalent o 1.5% of the average vearly sulary during the ten years betore retirement.
multiplied by each service vear for which an individual made social security contributions.
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o Renro porinvalidez (Disability retirement). Allowance granted to disabled individuals under
the age ol 63,

o Jubitacion por edad avanzada (Pension tor the elderly ). Allowance granted to individuals
over the age of 70 swho Jdo not qualily Tor a basic retirement pension.

o Pension por fatlecinieno (Deuth pension) Allowanee granted o certain dependents of a
deceased retirec, ibat the time ol the retiree™s death, such dependents were unable to work due
to a disability,

e Universal Child Allowance: ANSLES provides a monthly pension of Ps. 837 per child under
the age of 18 and Ps. 2.730 per disabled child (with no age limit) of workers in the informal
sector of the economy . employees with income below the minimum monthly wage and the
unemployved.

o Asignacion Cniversal por Embarazo (Universal Pregnanes Allowance). ANSES provides a
monthly allowance o pregnant women. who have no medicul insurance. trom the twelfth
week of pregnancy.

In September 2014, the Government extended the social seeurity system to cover individuals who had
reached, or were within two years ol reaching. the eligible age 1 collect such benelfits but have not contributed
to the system for the required number of yeurs. This extension contributed to the 310.3% average increase in
pensions during 2014 See “The Argentine Eeonomy —beonomic History and Buckground—Macri
Administration: 2015 Present.”

Argenting’s social security sy stem also includes the tollowing two anemploy ment programs:

e unemployment insurance that pros ides vne-time o monthly benefits w terminated employees
and their dependents who meet certain regquirements: and

»  the Heads of Houscholds program. sponsored by the World Bank. under which unemployed
heads of households receive benelit payments in exchange for community service, Heads of
Households program beneficiaries may opt for a new plan called Mas y Mejor Empleo (More
and Better Jobs). as well as the Segure de Capacitacion y Empleo (Training and Employment
Insurance) and the Programa Familias por fa Inclusion Social (Families for Social Inclusion
Program),

Currently, the national social security system is Junded primarily through the following taxes:

e payroll taxes based on employee wages (usually 11% for employees and between 17% and
21% tor employers. depending on the employer’s line of business):

o mundatory employee contributions W the nstinuto Nacional de Servicios Sociales para
Jubilados v Pensionados (National Institute o Pensioner and Retiree Social Services) (equal 1o

3% of the employ ee’s wagesk

e the employee health sy stem s bused on employee wages (3% for employees and 6% for
employers). and

e the monotribuio (sell=employ ment tas) system applicable w sell-employed individuals (under
which amounts are determined on an individual busis according o assumed income ranges tor

various lines ol work).

Other fiscal revenues currently allocated to cover costs of the social security system include the
following:

e Ps. 120 million from income tax revenues plus an additional 20% of'income tax revenues in
excess of Ps. 380 million:

. 1% of VAT revenues:
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e 100% of revenues from taxes on diesel Tuel. kerosene and compressed natural gas, and 21% of
revenues from taxes on naphtha and nagural gas:

o T0% of revenues from the monortbuio tsell=cmployment ws): and
s 30% of gross revenues from privatizations.

Lintil recently. 15% ol total s revenues subject w the co-participation regime were also withheld by
the Government to lund the social seeurity system. See “—Fiscul Relations with the Provinces—Revenue
Fransters.”

Evolurion of Soctal Securiy Revenues aod Lspenditoes

From 2011 to 2015, the social security sy stem decreised its surplus from Ps. 16.2 billion to u deficit of
Ps. 342.2 million. This deficit increase was primurily due to o net inerease in social security expenditures.
During this period. social security expenditures increased by 255%, primarily due to an increase in the number
of beneficiaries and the automatic inerease in benefit amounts provided under the Ley de Movilidad Previsional
(Social Security Mobhility Law).

Sacial security revenues. In 201 L social security revenues increased 33.9% as compared to 2010, from
Ps. 102.5 billion in 2010 1o Ps, 137.2 billion in 201 1. primarily as g result ol an increase in nominal wages paid
to registered workers in the formal seetor ol the ceonomy. In 20120 social security revenues increased 31.0% as
compared to 2011 trom Ps. 137.2 billion in 2011 1o Ps. 179.8 billion. primurily as a result ol an increase in
nominal wages and the number ol registered workers. In 2013, soucial security revenues increased 31.3% as
compared to 2012 from Ps. 1798 billion in 2012 w0 Ps, 236.1 billion. primarily as a result of an increase in
nominal wages and the number ol registered workers, In 2014, social security revenues increased 30.3% as
compared W0 2013 trom Ps. 236.1 billion in 2013 w Ps. 307.7 billion. [n 2015, social security revenues
increased 35.06% as compared o 2014 lrom Ps. 307.7 billion w Ps. 417.1 billion.

Sacial security expendiures, Law Noo 204017 was enacted in October 2008 10 address the mobility of
public social security regimes. This lus guarantees & minimum pension, which is adjusted semi-annually by
reference to changes in both the wage indes published by INDEC and tas revenaes, In 201 1, social seeurity
expenditures increased 33.0% 10 Ps. 17301 billion as a result o1 further increases in pension payments o retirees.
In 2012, social security expenditures increased 33, 1% 1o s, 236.5 billion primarily as a result of increases in
pension payments Lo retirees. In 2013, social security expenditures inereased 33.1% to Ps. 314.8 billion
primarily as a result of increases in pension pay ments Lo retirees. In 2004, social security expenditures increased
35.1% to Ps. 423.3 billion primarily as @ result of inereases in pension payments to retirees. In 2015, social
security expenditures increased 29.9% 10 Ps. 352.6 billion primarily as a result of increases in pension payments
10 retirees.
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PUBLIC SECTOR DEBT
Overview

Unless otherwise specified. all amounts of the Republic’s outstanding securities included in this section
“Public Debt™ were caleulated as of December 3 1. 2015.

The Republic’s total gross public debt consists of loreign curreney-denominated and peso-denominated
debt owed directly by the Government and indireet debt consisting of Government guarantees of obligations of
other national public institutions. the provinees Gincluding the City of Buenos Adres) and private sector entities.
It does not include direet debt ot the provinees or other entities that is not guaranteed by the Government,
Except where indicated. toreign currency -denominated debl und peso-denominated debt is comprised of
pertforming and non-perlorming debt (including Untendered Debt). Untendered Debt has been defined to
include unpaid principal plus acerued and unpaid interest at contractual rates through December 31. 2013 plus
compensatory or detault interest. In setthing outstunding disputes with holdout ereditors pursuant 1o the
Settlement Proposal. the Republic ook into consideration interest acerued atter the originally scheduled
maturity of each defaulted series of securities, us well as default interest. For intormation regarding the
Republic’s Settlement Proposal o settle all claims on the Untendered Debt. see = Legal Proceedings.”

As of December 31. 2015, Untendered Deble as registered in the public accounts of the Ministry ol the
Treasury. totaled U.5.86.1 billion ol past due principal amounts and principal that had not become due,

T'he Republic™s total gross public debt. including Untendered Debt. tor the years 2011 through 2015.
was;

U.S.5197.2 billion: as of December 31, 201 1:

LLS.$216 billion. as of December 31, 2012:

o LILS.82234 billion, as ol December 31,201 3;

LLS.52393 billion, as ol December 31, 2014 and
o LILN5240.7 hillion. as of December 31, 2015,

A significant portion ol the Untendered Debtwas subject w legal proceedings in courts of various
international jurisdictions and monetary judgments against the Republic were entered in many proceedings.
These monetary judgments include penalty interest and interest un inerest depending on the applicable
legislation of each jurisdiction. A signilicant portion of the Untendered Debt was settled [ollowing the
Republic’s Settlement Proposal.

As of December 31. 2015, the Republic’s wtal gross public debt was L.8.$ 240.7 billion.
Peso-denominated debt wtaled Ps. 9601 billion (LLS,873.9billion . representing 30.7% of the Republic’s wotal
gross public debt. of which 6.7% corresponded to CER-index linked debt. Foreign currency-denominated debt
totaled U.S.$166.8 billion. representing 69.3 Y ot the Republic’s total gross public debt. of which 45.4% was
held by various public sector entities,

As ol December 31, 20150 wtal gross public debt tincluding non-performing debt and Untendered
Debt) by type of creditor wus as follows:

o 78% oftotal gross public debl or LSS187.7 billion. primarily consisted ol public bonds.
National Guaranteed Louns, tempuoraey advances from the Central Bank and promissory notes
held by various public seetor entities including the Central Bank. F'GS. ANSES and the Banco
de e Nacion Argenting. which we relier to as “Public Debt held by National Public Sector
Agencies.”

e 30.7% oltotal gross public debtor LS540 billion. wus held by ereditors other than public

sector entities or other ullicial sector ereditors. which we collectively refer 1o as "Public Debt
held by the Private Seetor.”

[2-124

IF-2016-02046068-APN-ONCP#MH

pagina 135 de 187



o 12.0% of total gross public debt, or L1.8.8$29.0 billion. primarily consisted of obligations owed
to multilateral eredit organizations such as the World Bank. the IADB and CAF, as well us
debt with the Paris Club. which we refer 1o as “Public Debt held by Other Creditors.”

As of December 31, 20135, wtal gross publie debt tincluding non-pertforming debt and  Untendered
Debt) by type ol instrument was as follows: 70.8%. or LLS$170.4 billion. in bonds: 13.8%. or 1.5.533.2 billion
temporary advances from the Central Bunk and reasury notes: 12.0%. or U.S.828.Y9 billion. in loans from
multilateral and bilateral lenders: 2.5% or U.S$5.4 billion. in loans from commercial banks and suppliers: and
0.9%. or U.S.$2.1 billion. in National Guaranteed Loans (alier the exchanges of National Guaranteed Loans that
occurred prior to October 2009, See “—Debt Muanagement Following the 2001 Debt Crisis—Other
Restructurings and Liability Muanagement I ransactions™).

As of December 31, 20135, non-performing debt (exeluding Untendered Debt) totaled
LLS. S 1044 million. or 0.04% ol total gross public debt ol which ULSS60.35 million represented non-performing
debt not y et due and U_8.543.9 million corresponded o non-performing debt subject to restructuring or in
arrears.

Between 2011 and 2013, the Government borrowed against freely availuble international reserves from
the Central Bank to fund the repuyment of public debt. [hrough a 20010 emergeney decree. the Argentine Debt
Repayment Fund) was established Lo Tund the repay ment of debt held by private ereditors. Additionally. the
Central Bank advanced funds to service debt with international financial institutions and bilateral otficial sector
creditors. For each amount borrowed. the Central Bank receives a non-transterrable 10-year Treasury note. See
*Monetary System—Foreign Exchange und Internatonal Reserves.”™

The following table shows the amounts borrowed trom the Central Bank specifically to fund the
repay ment of public debt for the periods indicated,

Government Borrowing from the Central Bank'"
~(in billions of L.5. dollars)

2011 2012 2013 2014 w15
Pavments 1o Ofleml Sector LIS 2 WSS 2 Lixg 23 WSS 30 sy —
Debt Repayment Fund L & 7 79 106
{oiil US% wo Lisg 78 LUhy ¥4 Ussiow US§I06

(1) Vemporarny advances i lodal currenyy by the Contead Bank o the Governimient are pul ingluded
Source  Mimisiry of the Trdaswr

Debt Record
Introduction

From time to time. the Republic carries out debt restructuring transactions in accordance with
Section 65 of Law No. 24,156 and other applicable legislation. During the past 23 years, the Republic has
entered into three restructurings of external and domestic debt in detault: the Brady Plan. the 2005 Debt
Exchange and the 2010 Debt Exchange. In 2001, in an ¢ffort o avoid a default. the Republic conducted a major
voluntary exchange. referred t as the "Mega Canje.” of existing Government bonds [or new bonds with longer
maturities, However. the debt exchiange provided only temporary reliet and failed to comtain the surge in the
Government’s borrowing costs. In 2014, the Republic reached a settlement agreement with the members of the
Paris Club. a group of official scctor creditors, in connection with outstanding debt owed to Paris Club members
on which the Republic had detaulted during the 2001-2002 economic erisis. See “—Debt Record—Paris Club.”

The Brady Plan. In April 1992, the Republic announced @ relinancing agreement under the Brady Plan
relating to medium- and long-term debt owed o commercial banks. The Brady Plan:

o upplicd w an estimated LS 8283 billion in debt. including an estimated 11.S.$9.3 billion in
interest arvears. This amount represented over Y0% ot the commiercial bank debt then

outstunding: and

e effected a reduction ol approximately U853 billion in the nominal amount ol the Republic’s
foreign debt,

For further discussion of the Brady Plan. see —Prior Debt Restructurings— The Brady Plan.”

D-130

IF-2016-02046068-APN-ONCP#MH

pagina 136 de 187



2001 Debr Crisis. 2003 Deby fxchange and 2000 Deby Exchange

On December 24, 2001, the Government (under the temporary administration ot President Rodriguez
Saa) declared a moratorium on u substantial portion of the Republic’s public debt. President Duhalde. his
successor, endorsed the moratorium when he wok ollice several days later. The Public Emergency Law,
enacted on January 6. 2002 (which has been extended until December 31. 2017). authorized the Government to
take the measures necessary Lo ereale conditions for an cconomic recovery and o restructure the Republic’s
public debt,

On February 6. 2002, the Government issued Decree No. 256, which officially suspended payments on
the Republic’s public debt and authorized the Ministry ol the Treasury o undertake a restructuring ol these
obligations. Subsequently. the Government issued Resolution No., 73 (April 2002). Resolution No. 350
(September 2002). Resolution No. 449 (October 2002} and Resolution No, |38 (March 2003). pursuant to which
it refined the scope ol the suspension of debt payments. As a result of these measures. the Government
continued W0 meet its debt obligations 1o the following creditors:

e multilateral olticiul lenders:
e creditors that ugreed 1o the pesification ol their National Guaranteed |Loans:

e holders of new bonds (such as Boden) issued alter the Government announced the suspension
of debt payments: and

e certain other categories of public debt,

2005 Debr Exchange. In 2005, the Government offered 1o restructure public external and domestic
debt attected by the 2001 moratorium pursuant to an exchuange offer. The 20035 Debt Exchange:

e pertained o approximately ULS.58 1.8 billion of detuuled debt (including the nominal value of
the eligible securities and accrued past-due interest accumulated as ot December 31, 2001 );

o did not recognize acerued past due interest aceumuluted trom December 31, 2001 to
December 31, 2003, which would huve increased the amount of this portion of debt 10 at least
LLS.S102.0 billion: and

o resulted in the wndering of securities with an aggrepate vilue ol approximately
11.5.362.3 billion, representing 76.2% ol the aggregate value of eligible securities,

For further discussion ol the 2005 Debt Eachange. see “—Debt Management Following the 2001 Debt
Crisis—2003 Debt Lxchange.”

2010 Debr xchange, On April 30, 2010, the Republic extended o debt restructuring invitation (the
=April Invitation™) to the holders of 149 ditlerent series ol seeurities on which it had detaulted in 2001 1w
exchange such debt for 2033 Discount Bonds (2010). 2038 Par Bonds (2010). 2017 Globats. 2035 GDP-Linked
Securities (2010) and. in certain cases. u cash payment, In December 2010, the Republic reopened the
April Invitation in the domestic market (the “December Invitation™). and the December Invitation elosed on
December 31, 2010, In accordanee with o contractual commitment contained in the securities issued in the 2005
Debt Exchange. which granted holders of such securities the right w participate in any olfer by the Republic to
repurchase, exchange or amend any of the Untendered Debt. the securities issued in the 2005 Debt Exchange
were eligible o participate in the 2010 Debt Exchange. The aggregate eligible amount of securities in default
tendered in the 2010 Debt Exchange. including the April Invitation. the December Invitation. and the ofter
conducted by the Republic in Jupan concurrently with the April Invitation. totaled approximately
U.S:$12.4 billion. representing approximately 66.2% ol the aggregate ¢ligible amount of eligible securities. As
a result of the 2003 and 2010 Debt Exehunges. the Republic restructured approximatels 92% ol the defaulted
debt eligible for the 2005 and 2010 Debt Eachanges,

For turther discussion ol the 2010 Debt Exchunge, see “—Debt Munagement Following the 2001 Debt
Crisis—2010 Debt Exchange.”™
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Prior Debt Restructurings

Paris Club. 1he Republic restructured debt due to members ol the Paris Club, a group ol sovereign
creditors, through five separate ugreements in 1983, JYRT. LYRY. 1991 wnd 1992, During the debt crisis that
began in 2001, the Republic detiulted on its outstunding debt owed (o Paris Club members. As of April 30,
2014, the total outstunding debt owed to members ol the Paris Club amounted o U.S.$9.090 million, which
consisted of U,8.$4.955 million in principal. U.8.$1.102 million in interest and U.8.$3.633 million in penalty
interest. On May 29. 2014, the Republic reached a settlement agreement with the Paris Club to cancel the total
outstanding debt in five years. Under the terms of the settlement agreement. the Republic made an initial
principal payment of U.8.3650 million in July 2014 and an additional principal payment of U.S.$500 million in
May 20135, in each case together with wecrued und unpuid interest. The vutstanding balance acerues interest at a
rate of 3.00% per annum.

For further discussion of debt owed o Paris Club lenders. see “—Debt Owed to Financial
Institutions—Bilateral Debt and Private Creditors” Debt.”

Commercial Banks, In 1985 and 1987, the Republic negotiated the restructuring of U.S.$34.7 billion in
debt owed to international commercial bunk creditors, In addition o the banks extending new loans in the
aggregate amount ol approximately ULS.$3.0 billion. two bond issuances tormed part of this restructuring: “new
money bonds™ and Talternative participation instruments.”™ or "APIS.” Interest payments 10 bank creditors were
suspended in April 1988 and resumed on a partial basts until the refinancing of medivm- and long-term
commercial bank debt under the Brady Plan tus deseribed below p,

The Brady Plan, In April 1992, the Republic announced  relinaneing agreement under the Brady
Plan relating to medium- and long-term debt owed to commercial bunks. The Brady Plan applied to an
estimated U.S.$28.5 billion in debt. including an estimated U.8.59.3 billion in interest arrears. representing over
96.0% of the commercial bank debt then outstanding. The Brady Plan effected a reduction of approximately
U.8.83 billion in the nominal amount o' the Republic’s foreign debt,

Over 96.0% of the commerciul bunk debt was refinanced pursuant to the Brady Plan. The Brady Plan
provided for the issuance ol par bonds. discount bonds and Noating rute bonds, or *FRBs,” and a cash payout of
L.5.8700 million in exchange tor preyiously outstunding commercial bank debt of U.S.828.5 billion. which
included U.S.$9.3 billion ol interest in wrrears.

The Republic serviced the Brady Bonds untl its detault in 2001, Approximutely 95.7% ol the then
outstanding U.S. dollar-denominated Brady Bonds und 81.3% ot the then-outstanding curo-denominated Brady
Bonds were exchanged in the 2005 Debt LExchange,

As ol December 31, 2015

o LISS4IBS million tinctuding interest acerued al contructuad rates but excluding penalty
interesty of par Brads Bonds that had not been tendered in the 2005 and 2010 Debt Exchanges
remained outstanding und consisted o (1) U.S.85235.5 million ol past due principal amounts
and principul that had not become due and (ii) LSS 182.8 million of past due interest
amaounts:

o L.SS$113.7 million (including interest accrued at contractual rates but excluding penalty
interest) of discount Brady Bonds that had not been tendered in the 2005 and 2010 Debt
Exchanges remained vutstanding und consisted ot (1) U.S5.586.3 million of past due principal
amounts and principal that hud not become due and (i) U.5527.4 million of past due interest
amounts: and

e LIN538.0 million {including interest acerued al contractual rates but excluding penalty
interest) of FRBs that had not been tendered in the 2003 and 2010 Debt Exchanges remained
outstanding and consisted of: (i) U.8.%36.3 million ol past due principal amounts and
principal that had not become due and (1) L5521 million ol past due interest amounts,

Principal payments and a portion ol interest pay ments on the par and discount Brady Bonds are secured
by collateral. For a description ol these security arrangements, see “—Debt Munagement Following the 2001
Debt Crisis— Secured or Guaranteed Debt”
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Debt Management Following the 2001 Debt C risis

2005 Debi Exchange

On January 14, 2003, the Republic invited holders of 132 ditferent series of securities on which it had
defaulted in 2001 o exchange their deluulied debt (or 2038 Par Bonds. 2043 Quasi-Par Bonds. 2033 Discount
Bonds and 2035 GDP-Linked Securities.  The aggregute eligible amount of securities that were eligible to
participate in the exchange (including principal of the ehigible securities plus acerued but unpaid interest
accumulated through December 2001 ) was approsximately ULSSELE billion. The aggregate eligible amount of
securities tendered in the 2003 Debt Eachange was (in cach case together with past due interest) approximately
U.S.862.3 billion. representing 76.2% ol the uggregate eligible amount of eligible securities.

Depending on the security tendered and the time of tender. holders of eligible securities who
participated in the 2003 Debt Exchange were entitled to receive. in exchunge tor their securities, different
combinations of the following:

o the 2038 Par Bonds due December 31, 20338:
e the 2033 Discount Bonds due December 310 203 3:
e the 2045 Quasi-Par Bonds due December 31, 20458 and

e the 2035 GDP-Linked Sceeurities with o notional amount of GDP-linked securities expiring
no later thun December 13, 2035,

Until December 31, 2014, purticipants in the 2005 Debt achange had the right to participate in any
future offer by the Republic 1o repurchuse. exchange vr amend any ol the Untendered Debt

Mandatory repurchuse clauses require the Republic wo allocate delined amounts to the repurchase of
bonds issued in the 2003 Debt Exchange und certain other indebtedness, B addition, the Republic is required 1o
repurchase bonds issued in the 2005 Debt Exchange il the Republic™s GDP exceeds a pre-established threshold.

The terms of the securities issued in the 2005 Debt Exchange were as [ollows,

The 2038 Par Bonds:

o were issued in an aggregate principal amount ol 185150 billion:

e mature in 2038 and

*  bear interest al fixed rates rising rom 1.33% 1o 5.23% (for 2038 Par Bonds denominated in
LLS dollars ). from 1.20% to 4.74% (lor 2088 Par Bonds denominated in euros), from 0.24%
to 0.94% (for 2038 Pur Bonds denominated in Japanese ven). and from 0.63% o 2.48% (for
2038 Par Bonds denominated in pesos).

I'he 2033 Discount Bunds:

o awvere issued i an dggregate pringipul amount of LRSS 19 billion:

o mature in 2033 and

e  bear interest at a lixed rate of 8.28% (for 2033 Discount Bonds denominated in U.S. dollars),

7.82% (tor 2033 Discount Bonds denominated in euros). 4.33% (for 2033 Discount Bonds
denominated in Japanese yen). and 3.83% (1or 2033 Discount Bonds denominated in pesos).

The 2045 Quasi-Par Bonds:

e were issued in an aggregate principal amount of Ps, 24.3 billion (approximately
L.S.$8.3 billion):

o mature in 2045 and
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[he 2038 Par Bonds (2010);
o were issued in an ageregate principal amount ol approximately U.S.$2.0 billion:
e mature in 2038: and

e beuarinterest at fixed rates rising [rom 2.50% 1o 5.25% (tor 2038 Par Bonds (2010)
denominated in LS, dollars) from 2.26% o 4.74% (for 2038 Par Bonds (2010} denominated
incuros ). frony U45% o U.94% (Tor 2038 Par Bonds (2010) denominated in Japanese yen)
and from FEB% i 248% (tor 2038 Par Bonds (2010) denominated in pesos).

The 2033 Discount Bonds (2010
e were issued inan aggregate principal amount o approximately U853 .4 billion:
e mature in 2033 L and

o bear interest ata fixed rate of 8.28% (for 2033 Discount Bonds (2010) denominated in U.S.
dollars). 7.82% (for 2033 Discount Bonds (20107 denominated in euros). 4.33% (for 2033
Discount Bonds (2010) denominated in Japanese yen) and 3.83% (for 2033 Discount Bonds
(2010) denominated in pesos).

The 2017 Globals:
o were issued in an aggregate principal amount of approximately U.S 8950 million:
e mature in 2017: and
o bear interest at a fined rate of 8.75%.
Fhe 2035 GDP-Linked Securities (2010}
o were issued ind notional amount ol approsimatels L.SS12.2 billion:
o expire no later than December 130 2035 and

e provide lor payments in reéspect ol any given relerence year only if'a number of conditions
relating o the performance of the Republic’s GDP in such year are met; the total amount to
be paid during the lite ot the 2035 GDP-Linked Sceurities (2010), per unit of 2035
GDP-Linked Security (2010). cannot exceed U.48 minus payments made under 2033
GDP-Linked Securities issued in the 2003 Debt Exchange through 2010, measured per unit
of currency.

The aggregate eligible amount of securities in default tendered in the 2010 Debt Exchange. totaled
approximately U.S.$12.4 billion. representing approximately 66.2% ol the aggregate eligible amount of eligible
securities.

Brady Bond fnvitation

During December 2010, the Republic announced an invitation to the holders of the Brady Bonds. or the
“Brady Invitation.” o tender their Brady Bonds in exchunge for & combination of 2033 Discount Bonds (2010).
2017 Globals. 2035 GDP-linked Securities (20100 und cash payment. The Brady Invitation was, however.
subject to the requirement that the Court of Appeals alliem the lower cowrt’s ruling allowing the release.
liguidation and transter 1o the tendering holders ol the proceeds ol the collateral securing the wendered Brady
Bonds, On July 20. 201 I the Court ol Appeals reversed the lower court. As a result. on August 5, 2011, the
Republic cancelled the Brady Invitation without accepting any tenders. All tenders under the Brady Invitation
were automatically deemed rejected.
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The Pari Passu Litigation

Following the Republie’s default on its debt at the end of 2001, certain ol its creditors tiled numerous
lawsuits against the Republic in several jurisdictions. including the United States. For additional information
regarding litigation in the United States, including the part passy litigation and the Republic’s Settlement
Proposal to settle all claims on the Untendered Debt. see *Public Sector Debt—Legal Proceedings.™

Indirect Debt

I'he Government guarantees—in part or in full—principal and interest payments on certain debt
obligations of the provinees and other national and private entities. A portion of these Government guarantees
is secured by ussets or N receivables ol the Government,

As of December 31, 20135, the Gasernmdin guaranteed thied-party obligations for un aggregate amount
ol U.8.52.5 billion tincluding past due principal and interest) us compuared o L1.S.52.8 billion as of
December 3 1. 2014, consisting vl the lollowing obligations:

o [1S.$1.6 billion in provincial debt (including the City o Buenos Aires), all of which was
secured by assets ol the issuer:

e L5509 billion in debt owed by public sector entities other than the Government (such as
Banco de la Nacion Argentina: and

e LUSS14.2 million in debt of private sector entities: none of these debts were secured by assets
ol the Republic,

On May 10. 2010. the Government created a federal program for the refinancing of provincial debt.
See “Public Sector Finances—Fiscal Relations with the Provinces.”

Secured or Guaranteed Debt

Certain of the Goyvernment’s debt obligations are secured by pledges of specific assets, including tax
receivables and other forms ol collateral. A deseription ol these securiny arrangements tollows:

National Guaramteed Loany.  These peso-denominated loans are secured by a pledge of'the
Government’s share of the revenue derived 1rom the twx on Hnancial trunsactions and co-participation taxes (i.¢.,
taxes the Government is required 1o share with the provinees under the 1988 Co-Participation Law). As ol
December 3 1. 2013, the outstanding principal amount o National Guaranteed Loans was approximately
U.8.82.1 billion. See “—Debt Manugement Following the 2001 Debt Crisis—Other Restructurings and
Liability Management | ransactions.”

Brady Bonds. The full principal amount ot pur and discount Brady Bonds is secured. in the case of
L.S. dolar-denominated bonds. by zero-coupon LS. Freasury notes and. in the case of euro-denominated bonds
(which were originally denominated in deatsche marks). by zero-coupon bonds issued by Areditanstaltfitr
Wiederaufbau (Germany's development bank ), The collateral seeuring these bonds cannot be drawn upon until
the maturity date of these bonds in 2023, As ol December 31, 2013, the value of the collateral was
U.S.$191.2 million. A portion ol the interest payvable on Brady Bonds was also collateralized.

Spanish Bonds, In 1993, us purt ol the Brady restructuring, the Government issued unsecured bonds
maturing in 2008 (instead ol 30-vear Brady Bondsno Spanish banks. I'hese bonds are guaranteed by the
Spanish government. which performed under its guarantee lollowing the Government's suspension ol debt
payments in 2001, 1n 2014 the Government seted on all wimounts owed to the Spanish government for o 1otal
payment of LS. $93.7 million. As December 31, 20150 the amounts vutstunding under these loans totaled
U.8.5.82.5 million.

Evolution of Public Debt
From 2011 through 2015, the Republic™s towl gross public debt (including Untendered Debt) increased
by 22.1% from U.S.$ 197.2 billion us of December 3122011 to U.8.5240.7 billion as ol December 31. 2013,

mainly as a result of higher issuances than amortization puy ments. infution adjustments and compounding
interest. These factors were partially otlset by the nominal depreciation ol the euro. which reduced
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euro-denominated debt when expressed in U0S. dollurs. and the nominal depreciation ol the peso. which reduced
peso-denominated debt when expressed in LS. dollars. .

As of December 31. 2015, toreign curreney -denominated debt represented  69.3% of total gross public
debt compared to 67.4% ot total gross public debt as of December 31. 2014, The increase in toreign
currency-denominated debt as of December 31. 2015 as compared 1o December 3 1. 2014 was mainly due to the
issue of U.5.535.8 billion of bonds in connection with the compensuation of Repsol for the nationalization of 51%
of the shares of YPF

From 2011 to 20135, the Republic had limited access 1o international capital markets and as a resulL
most of the new debt incurred in this period represented domestic debt issued in pesos and ULS. dollars.
Moreover, during this period. a substuntial portion of the domestic debt issued by the Government was acquired
by the public sector. As of December 31, 2015, 57.2% ol the Republics total public debt was held by public
sector. In addition. 43.3% of the Republic™s wuwl toreign curreney -denominated debt was held by public sector
as of December 31, 2015

The tollowing table sets forth mlormation on the Republic's wtal gross public debt as of' the dates
indicated,
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Total Gross Public Debt'"
(in millions of U.S. dollars)

011 2012 2013 2014 2015
Peso-denvminated Debt: ' - —— .
Performing Uss  TI3dM LSS dudMet Lss  TTIS? LSS T7ETe LSS TiRI9
Non-performing debt not yet due (I Chs — ==
Non-performing principal amears EJ o 5 4 3
Non-performmg interest arenrs ) == A = =
Untendered Delbt 541 148, 1 VLS 0656 812
Total peso-denvminated debt 71,541 81,207 77,204 77987 73903
Asa Yool total gross publw debt o.M AT 4% 3ot 326% 0™
Foreign currency-tenominated debi:
Performing 101,u3% LTl 119,330 143,763 148,780
Non-performing debl not vet due 237 e | 60 60
Non-performing principal armeats 3188 Si63 400 3 i3
Non-performing interest arreurs R el L4037 1030 9 8
Non=perfornumg compensaton nneres LRTRE] 1208 1804 {1 o
Lintendered Debt 1347 Ity 1140 17,194 17471 17,881
Total lorein currency=denoninated
debn |25 504 135744 11T &) 338 |66 762
Asa e ol wial gross public debt bl 7%y bt o5 d% 67 4% 69 3%
Total gross public detn Lincludmg airenrs) = a —— .
Svik 197154 Hayvh TAA0 Y39 325 240,663
Collateral and otlier credits 229 VT2 [RNEL] N (L33 (7733)
Totul public debt less colluteral and other ) ) ] .
eredits{ ineluding arrears) 185,020 754 MR 237,39 232942
Memarandun tems,
35 ; c L tih
Tm:sl agt‘:::i!){‘:]:;;dtbl oy ol 38T 40 2%y a3 3% 44.4% 33.0%
Total gross public debt (includmg arrears)
as a % of innual Government revenues 196 4" 19624 205 8% 2052% 241 0%
Exchange e’ 430 4. 652 % 55 1301
CER™ 1 KN Rk 187 4 18 5.04
(1) Total debr was caleukated usmg the exchange rate ut the end of cach perod
(2)  Includes public debt denommated m local currency (public bonds. Natonal Guaranieed Louns, Bogars (except tor 2014 and 2015),
temporary advances from the Cemnal Bank. Treasun notes commergial-hank debt. promisson notes and others)  Includes debt
mstruments imbially ssued in US doliurs but converted mto pesos  For 2 List of these mstruments, see “—Debt Management
Following the 2001 Debt Coisis ™ Begmnmg in 2014 Bogars are oon included i the ol gross public debt
(3)  Foradefimtion of non-pertonming debt see “Certain Defined Tenms and Conventions—Certwn Defined Terms ™
(4)  Includes pubhic debt denommmated 1 foreign eurrencies nultlateral and bilateral debt. public bonds, commereal-bank debt and
others)
(31 Untendered Debt has been detined womctude vrpied prngipal plus aceroed wod unpisd mterest st contractual rates through December
31 2005 plus penalty or detuult mterest  Boosetthng dutstanding disputes with holdout crediors pursuant 1o the Settlement Proposal
the Republic ook into consideration ierest acormed abter the obgmally soheduléd mutunty of each defaulted senes ol secunities, as
well as detault interest. For intormation regarding the Republic s Séttiement Proposal to setthe all chams on the Untendered Debt, see
v—Legal Procesdings ™
(6)  Includes collateral and vther credits representing an obbigatien (o the mam oblhigor o eimburse the Republic Tor amounts paid
(7) GDP figures are expressed in nommal werms
(8)  Exchange rate and CER used to calculate public debt totals torend of @ach period

na = not avalable
Sonrce: INDEC and Mimstey of the Troosin

In 201 1. the Republic’s total gross public debl inereased by 8.6% o U.S.5197.2 billion (38.7% of

nominal GDP). The increase in total gross public debt was primarily w result ot

e the issuance of U.S.825.7 billion in peso-denominated debt:
o the issuance of ULS,S22.4 billion in foreign curreney -denominated debt:

o compounding ol U,S.51.3 billion in interest: und

CER linked debt adjustments of LS.50.4 billion.
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Fhese factors were partially otiset by principal pas ments that wtaled U.S.527.2 billion and exchange
rate Huctuations that reduced debt by 15529 billion,

In 2012, the Republic™s wtal gross public debt increased 10.0% 10 LL8.$216.9 hillion (40.2% of
nominal GDP. The inerease in total gross public debt was primarily & result ol

o theissuance of LLSS$30.8 billion in peso-denominuted debt.
e the issuance ol U.S.510.2 billion in foreign currences -denominated debt: and
e compounding ol LSS LT billion ininterest

These factors were partially offset by principal puy ments that wtaled U.S.$28.4 billion. exchange rate
fluctuations that reduced debt by US55, billion and CER linked debt adjustments of U.S,51.2 billion.

In 2013. the Republic’s total gross public debt increased by 3.0% to L.85.8223 .4 billion (43.3% of
nominal GDP). The increase in total gross public debt was primariiy o result ol

e the issuance ol LS54 1.6 billion i pesosdenominated debt:
o the issuance of LSS A billion in foreign currency -denominated dJebt: and
o compounding of LSS billion ininterest,

I'hese tactors were partially ottset by principal payments that wtaled U .S.533.8 billion. exchange rate
fluctuations that reduced debt by LSS 1303 billion and CLR linked debt adjustments of L.5.%3.7 billion.

In 2014, the Republic’s total gross public debt inereased by 7.1% 1o LLS.$239.3 billion {44.4% of
nominal GDP). The increase intotal gross public debt was primarily a result of?

e the issuance of LLS.$37.0 billion in peso-denominated debu
o theissuance of LLS.536.9 billion in oreign curreney-denominated debt: and
e compounding of L.8.50.03 billion in interest.
These tuctors were partially offset by principal payments that wtaled 1LS.%552.8 billion, exchange rate
fluctuations that reduced debt by LS8 15,3 billion, intlation adjustments of L85 1.2 hillion and
methodological adjustment thut excluded obligations due between 2018 and 2020 under Bogar by a total of

U.8.%5.6 billion,

In 20113, the Republic’s total gruss public debt increased by 0.6% to U.5.8240.7 billion. The increase
in total gross public debt was primarily o result ot

o the issuance o LS SO LS billion in peso-denominated debi: and
o thedssuanee of LUSS3ZE billion in loreign curreney-denuminated debt,

These factors were partially oflset by principal puy ments that wialed U.S.562.6 billion. exchange rate
fluctuations that reduced debt by U.S.$26.9 billion und CER linked debt adjustments of U.S.$5.1 billion,
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Ihe following table sets Torth information on intra-public sector issuances between January 1, 2011 and
December 31, 2015, which pravided nes financing to the [reasury,

Intra-Public Sector Issuances "’
(in millions of LU.S. dollars)

For the year ended December 31,

2001 2012 2013 2014 2015

Temporary adviances” L.NS 15,988 L.N.827,150 18,824,567 L.S.828,068 1.8.832,181
Peso-denvminated debt | 5988 ¥ Al 14,567 28068 32,181
Foreign currency-denominated debi -

Nontransferable notes Central Bank EXES 7758 9425 10,940 1,640
Peso-denominated debt .
Foreign curmency -denomimated debi w025 778K w424 10,940 10,640

Treasury notes 1360 3262 1,143 5293 6,437
Peso-denominated debt” | 253 2 b8 548 4672 5,79
Foreign currency -denomimated debt Ak 582 595 621 641

Loans from BNA 3,100 3,095 3,068 2,307 3,506
Peso-denominated debt”™ §2ad ENCUA] 3,800 2,307 3.500
Foreign currency-denomimated deb — — —

Bonars 1818 1,259 AL 3437 2527
Peso-denominated debt’” 27 7411 2.537 1070
Forewgn currency-denomimated debt” S L] 150 SN 1450

Bonads 7 2,187
Peso-denommated debt - 47 %157
Foregn currency-denoninated debi —

Promissory notes 152 1,140
Peso-denaninated dehi " s — |, 140
Forelgn currency-denamumited debt -

Bonacs — 457
Peso-denomimated debt ' == 457
Foreign curmency-denominated debi ==

2033 Discount Bonds S 040
Peso-denominated debt
Forewn curreney-denommated dety - Sido

Total Argentine securities issued L.SS38 16T L.8543,276 L.S546,213 L.S.550,391 L.S.859,045

(b} The figures i the wbie show the amount in Us dollars of Ansncings eatered mto with Argentine public agencies, which provided
new financing to the Treasury i each of the peneds indicated m the table  The total amount for each period set forth in the table does
not purport 1o show the ottstanding amount with respect 10 such Hinuncmgs as ol any specilied date, but rather purpons to show the
total amount n LI 8 dollars of such fnancings between Junuury | and December 31 for each of the vears in the penod 2011 1o 2015

(2) Financing from the Central Bank

(3)  Includes nonransferable notes issued 1o the Central Bank  The applicable rate of these notes is the lesser of LIBOR minus 1% and the
vield of international reserves and maturiy dates between January 3, 2010 and June |, 2023

(4)  Treasury notes with an ierest rate ranging Trom 0% 10 18 5% and matunty dates between February 2, 2011 and November 30, 2017

(5)  Treasury notes with an interest rte rmgme from 0% we 5% and matunty dates hetween Febriary 202010 and December 5, 2016

(6)  These loans bear mterest at an annual Nowtmg rate equal 1o BADEAR plas 100 basis panis. Poneipal will amortize in 24 consecutive
monthly mstallments starting on the Dt business day ol Januaes 2000 2012 2003 20142015 und 2016, and March 2016, or the fitth
bustness day oF the montts (ollow g 6 months of disbuesement w be mwet and therealter on the Bith busimess day of each month

(7)  Bonars with an mterest mte ranging tom BADRLAR plus 325 basis points to BADLAR plus 200 basts points and maturity dates
between March 18, 2016 und December. 23 2020

(8) Bonurs with a lixed snterest rates rangng lrom 7% to 99 and maturity dates between Apnl 17, 2017 and May 7, 2024

(3)  Bonads with & Nxed interest e rngme trom O 75% 002 30% and maturity dates February 22, 2017 and June 4, 2018

(107 Promissory notes with aomatueity date on Februan 2% 2016 and March 8, 2006

{117 Bonaes with a Nloatmg mterest rate (LEBACS and others and inatunty dates March 31, 2016 and September 30, 2016

(12) Amuortizmg bond with an 8 3% oerest rte bock isitur iy o Beedmber 312033

Source Munstey of the Lreasin

Debt by [nrerest Rae

The following tables set torth inlormation on the Republic’s total gross public debt by type ol interest

rates.
Total Gross Public Debt by Type of Interest Rate'"
{in millions ol U.S. dollars)
W g— ______ Sofbecember
T wir 2013 2014 2015
Fixed rate” TToa01 2 247135 1173219 116,641 2 1276220
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Aol December 31,

2011 012 2013 2014 2015
Vanable rate 64224 7 651336 76,0323 89626 8 854272
BADLAR |h 8838 |8.5137 5478 | 213780 18,5739
LIBOR 4555 U703 92258 96677 99103
LIBOR mumus 194" ITNE 13482 | 42407 | 3 Rd6 Y 483878
IADB A3 Ly b T g 3 5564 298 8
Term deposit mterest rute’’ i Wi 1 (Y (Yt}
Others "' I 72005 bR Su23n 41774 82564
Zeo rate” T 28 2EUTAN U84 8 33,058 2 276139
Total gross public debt IRRLE 21nM20 | 12343911 239,326 | 2306650
(1) Includes past due principal and mierest
(2) Includes bonds, the prncipal wmount of whitch s adiusted tor mthiton o e Republiv as measured by CER - The amount of such

(3

14y
(5)
(6)

CER-linked debt Gncluding past due principal and imterest pavments ) was U S 316 0 tilhon as of December 31, 2015
Nontransferable notes ssued to the Central Bank (BCRA 2016, 2020, 2021 2022, 2023, 2024 and 2025), which were 1ssued as
compensation for the cancellation of debt with the IME povane debin lolders. mululaeral agencies and bilateral lenders The
applicable rate of these notes 18 e mmemum of TEBOR minas % and the yield ol mtemational reserves

Draily average tor peso and dollar termedeposits s eported b the Central Bank

Includes savings aceounts interest rate and ulhers

Includes temporary advances from the Central Bank and promissory notes As ol December 31 2015 the aggregate amount
outstanding under temporary advances from the Central Bunk was LS $25 Smillion As ol December 31, 2014, the amount of
temporary advances from the Central Bank was U S 329 4 billion - As of December 312013 the amount of temporary advances from
the Central Bank was U S 328 U illion and the smount of prontissery notes in loreign currency was US 3130 million  As of
December 31, 2012, the amount of wemporan advanees from the Centritl Bank was U 5526 O billion and the wmount of promissory
notes 10 foreign currency was U S SI30 million As of December 31 2001, the amount of temporary advances from the Central Bank
was U S $15.6 billion and the amoum o1 promissary notes i foreien curreney was U S $502 million

Source. Mmnistry of the Tréasin

Total Gross Public Debt by Type of lnterest Rate!!
tas u percentage of total gross public debt)

As ol December 31,

201 i_ ) 2012 2013 2014 2015
Fixed rate” U3, 573% 525% 487 530%
Vanable rate 32 6% 30 Me 34 (% 37 3% 33 5%
BADLAR 8 6%y B Aly 8 3% 8% 1.7%
LIBOR 8 3% 37% 4 1% 4 09 41%
LIBOR minus 1% 1300y 3 A% 19:2% 22-5% 20 1%
IADB 022y 0 1% 0.2% 02% 0.1%
Term deposit intetest e M Dy TRl 0 0% 00%
Others™ 249, 2 ) 22% | 7% 348
Zero taie 8 (Y 12 5% 13 3% 138% I1.5%
Total gross publie debt 100 0% 10 0% 100 (% 1000 0% 100.0%

(1
(2)

3)
4)

(5)
(o)

Includes past due principal and imterest

Includes bonds, the principal amount of which is adjusted for imtlation i the Republic as measured by CER - The amount of such
CER-Imked debi (includimg past due principal and mierest pavments) was LS STe 0 illion as of December 31, 2015

Nontransterable notes issued 10 the Central Bank (BURA 2016, 2020 20201, 2027 2023, 2024 and 2025), which were issued as
compensation for the cancellution of debr wath the IME. private debi holders. malulateral agencies and bilaweral lenders The
applicable rate of these notes is the mmmiuim of LIBCH minues T amd the vwld of interiatoonal neserves

Danly average lor peso and dollar werm deposits as reparted by thie Cental Bank

Includes savings accounts inlerest e and othess

Includes temporan advances from e Central Bank okl promissors autes As of Brecember 31 2005, the amount of lemporary
advances from the Central Bank was U S 825 5 bilbion As ol Devemiber 31, 2004, the amount of temporany advances from the Central
Bank was LI S 3294 tallion  As of December 31 2013, the amount o wemporary: advanees from the Central Bank was

U S.828.0 allion and the wmount of promissoers utes i foreign curreney was U S $130 milhon As ol December 31, 2012, the
amount of tempurary advances Trom the Central Batk was LS 526 0 Bithon and the amaant ol promissory notes i foreign currency
was U S $130 million As of December 31 201 1 the wmount of temporany advinees trom the Central Bank was LS $15.6 llion and
the amount ol promissory notes 11 foreign vurreny wis LS SS02 mulhon

Source INDEC and Munstey of the {reasie

As of December 31, 2013, the composition ol the public debt (excluding Untendered Debt) by interest

rate included:

o lixed rate peso-denomindted debt. such as 20435 Quasi-Par Bonds. 2033 Discount Bonds.
National Guaranteed Loans, Treasury notes. 2038 Par Bonds. Bonad 2016. Bonad 2017, Bonad
2018 and Bocones:
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o fixed rate toreign currency-denominated debt. such as 2038 Par Bonds. 2033 Discount Bonds.
Bonar X, Bonar XVII1. Bonar XIN, Bonar XXIV. Bonar XX, Bonar XVI1, Bonar XX11, Bonar
XXV, Bonar XX VI Baade. bilueral debt. multilateral debt and Treasury notes:

®  zero rate peso-denominated debt such as temporary advancees from the Central Bank. Treasury
notes and Promissory Nuotes:

e yerorate foreign curreney-denominated debt. such as promissory notes.  Treasury notes and
multilateral debu:

o {loating rate peso-denominuted debte such us reasury notes. Bonar Pesos 2016, Bonar Pesos
2007 Bonar Pesos 2018, Bonar Pesos 2019, Bonar Pesos 2020, Promissory Notes Pesos 2019,
Bonacs 2016, Bocones. loans rom Baneo de fa Nacion Argenting, Treasury bonds due 2016
and all debt issued at BADEAR. sayings. LEBACS or werm deposit interest rates: and

e [lloating rate loreign currency -denominated dJebt. such us LIBOR rate instruments including
louns from multilateral organizations and biluteral debt, nontranslerable issued to the Central
Bank (BCRA 2021, 2022, 2023 and 2024, in compensation tor advances applied to cancel the
debt with private creditors. multiluteral organizations and bilateral lenders). a portion of the
biluteral debt and IADB rate louns.

Marurity Profile
For purposes of its debt maturity prolile. the Republic divides its debt into three categories: short-term
debt, medium- and long-term debt. arrcars and Untendered Debt. Principal and interest arrears, having already
matured. are not included in the amount ol short-term or medium- and long-term debt but are included in the
total amount of debt outstunding. Compensatory und default interest und Uniendered Debt are also included in

the total amount of debt.

Ihe following tubles set forth the Republic™s ol public debt by term as of the dates indicated.
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Total Gross Publie Debt by Term
(in millions of U.S. dollars)

~As of December 31,

2011 2012 0 2014 2015

Short-term'"’ Uss 17518 USS LE Eher U 8 o, 9 73T USE 38135 USS 33,204
Medium-term and long-term' 155,204 | 6L, L83 164,457 | 83,564 |89 435
Arrears

Principal 5,194 5071 4 9t 40 36

Interest.. ... 1,047 | 38 1030 9 8

Compensatory Interest (3) B 3024 38 3504 o o
Total arrears H200 9377 Y440 49 44

Untendered Debr (4) 15,007 16,188 17.305 17578 17.962
Total gross pubiic debt 97,13 B 21652 223439 239,326 240,665
(1) Debt with origimal maturity of one vear or less

(2)  Debt with oniginal maturity of more than one yveur

(3)  Compensatory mterest s estimated by reference o contractl rates

4) Amounts include Untendered For mformation regardimg the Repubhe's Se
Debt, see “—Legal Proceedings ™

Source: Ministry of the Treasun

tlement Proposal w settle all claims on the Untendered

Total Gross Public Debt by Term
(as a percentage of total gross public debt)

As of December 31,

2011 2012 2013 2014 2015
Short-term' . 8oy [ E T P 13.8%
Medium-term and long-term'’ 787 Ty 71K 76,7 787
Arrears : - o
Principal : 26 23 22 = =
Interest ., s _us o us - -
Compensatory Interest(3) _ s s 16 —
Total arrears B % 43 =
Untendered Debtid) o 77 L. 7.7 7.3 7.5
Total gross public debt’ — LIMELM [EERIEN (0 (0% 100 100 0%

(1) Debt with ongimal matunity of one vear or less

(2} Debt with ongimal maturity of more thin on ot

(3)  Compensatory interest 15 estimated by relereinee Lo contrsctud! rates

(4)  Amounts mclude Untendered Debl For mtormation regarding the Republic’s Settlement P
Untendered Debt, see "—Legal Proceedings '

Seurce: Mimsiry of the Treasur

roposal to settle all claims on the

I'he Republic’s short-term debt increased o 13.8% ol totul zross public debt as of December 31, 2015
from 8.9% as of December 31, 201 1. primarily due to the increase in temporary advances from the Central Bank
from U.S.$15.6 billion in 2011 to U.S.$25.3 billion in 2015,

In 2015, the Republic’s short-term debt decreased by 12.9% to U.8.$33.2 billion from
U.S.338.1 billion in 2014, This decrease was primarily due to:

* adecrease in temporary advances from the Central Bank from U.S.$29.4 billion in 2014 to
ULS.525.5 billion in 2015, as a result of the eftect of the devaluation ol the peso on
peso-denominated loans made in accordance with the Central Bank's amended charter. which
permits short-term advances W the Government in an amount at any given point in time of up
to 20% of the reyenue that the Government recorded in the previous twelve months (10% for
ordinary advances and an additional 10% or extraordinary louns) plus 12% of the monetary
base:

the ettect ol the devaluation ol the peso an the peso-denominated 1 reasury notes, including
those issued w the Fondu Fiduciario del Programa de ¢ rédito Argeniino del Bicentenario
para la Vivienda Unica Familiar (Trust Fund Tor the Argentine Credit Program for the Single
Family Housing) (PRO.CREAR). Fondo Fiduciario de Reconstruccion de Empresas (Trust
Fund tor the Reconstruction o' Companies) and fnstituro Nacional de Servicios Sociales para
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Jubilados v Peasionados (National Instutute of Social Seryvices for Retirees). among others.
from U.S.$8.7 billion in 2014 w0 L8877 billion in 2013

[he Republic's medium- and long=term debt decreased in relutive terms at 85, 1% o1 wotal gross public
debt {excluding non-performing and Untendered Debty as of December 31, 20135 compared o 89.9% of total
2ross public debt as ol December 31, 201 1. but Inereased in absolute terms by U,S.$34.3 billion to
L.S.$189.5 billion as ol December 31, 2015 trom U.S.$155.2 billion us of December 31. 2011, primarily due to:

e higher issuances than amortization pay ments:

e debt issuances in connection with the 2010 Debt Exchange:
o nflation adjustments: and

e compounding interest,

These lactors were partinlly aftser by the nominal depreciation of the euro. which reduced
euro-denominated debt when expressed in LS. dollars: the nominal depreciation of the peso. which reduced
peso-denominated debt when expressed in LLS: dollirs,

Dustribution of Towal Grass Public Debo by Lype of Credita

he tollowing tables set torth information relating w the Republic’s performing and non-performing
public debt (including Untendered Debt) by ereditor,
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Total Gross Performing and Non-Performing Public Debt by Creditor
(in millions of U.S, dollars)

A ol December 3.

011 w2 2013 2014 1018
Performing debt
Medni-tenm and long-tern debt
Official debt
Multilateral deby
Inter-Amencun Develupiient Hah LSS LSS T LSS by LSS 11,341 LSS 11,207
World Bk S.620 6,132 6,007 5852
Corporacion Andina de Fomento | | 831 2,194 2419 2,590
FONPLATA T 63 53 53 Bl
European livestment Bank 17 14 u 5 —
Intemational Fund for the
Development of Agnicultire I I3 25 32 38
Total muinineral debt 17,4935 8. 335 HY 304 18 857 19,768
Pans Club B 124 7272
Biluteral detn I 2E3 H7T bls | 059 1,994
ol bilamern! dein 1 _:'_‘_ o f"__‘_ ) t1Ss 9,183 9266
Total afficial deby LAED i 20009 29040 29,034
Suppliers 1A%y (B30 I 508 1,262 | 898
Commercial banks 0825 T2A 60 4282 1923
Bonds
Peso-denominmmed bonds L5 NI 13,395 ERNTAN ] 34,332 34512
Forensn curtenyy-denarmited buofils TUET LI B Y5442 VLT 117,952
Towl hionds I 144651 120,313 } 218,554 146,043 152.46)
Nunonal Guaranteed Louns 42T 3,753 3.0335 28T 2076
Bogars AT T657 587 —
I'otal medium=ten and fongsterm debi - |_“! s o __l'-f_”. 1 _i‘fl_'ﬂ | 83,304 189,395
Shor-tern debt
Treasury notes I 833 5244 foTe N.732 7687
Temporary advances froin the Cential Baok 135497 B9} it A a2 25517
Prowmissory notes HN 3 =
Total short-tenm debi 17518 11,737 38,135 33,204
Tatal performmg debt (72354 195 481 221,639 222,599
Non-performing debt'"’
Non-performung debt not yet due
Medwmi-tenm and long-term deln
Hilateral debt” [ bty el )52 -
Supphers |45 yr — —
Conunercial banks &l fill ol ol 60
Total non-performmyg debt nut yel due 62 o 124 21 6l ol
Non-performing principal and interes! wiiems
Parts Ulub 1,151 Rl 10174 -
Oither bilateral deln e 2 hn 2182 —
Commercial banks Hat s b7 38 34
Suppliers a2 K2 13 i 1]
Campensatory interesl o 24 3208 1,504 — ¥
Tl mam=prertormmings proseopal nd st
wrears .20t 9377 8440 49 A4
Totbl non-pesformumg debi VelE 904 Q653 169 104
Uintendered Debt |3.167 16,158 17,308 17578 17.962
Total gross public debl meludmg aneas | 197,154 216520 12N 239,326 240,668

(1) Fora defimtion of non-performing debt see "Certian Detined Terms sl Conventons—C eramn Detued Terms
(2)  Balateral debi 1s debt with sovereign govenunents

(3)  Figures include Untendered Debt  For tndommation regardimg the Republic's Settlement Proposal w settle all clams on the
Untendered Debi, see “— Lepul Procecdings
Source: Ministry of the Treasun
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Total Gross Performing and Non-Performing Public Debt by Creditor
(s a %o of total gross public debt)

As ol December 31,

T w2 2003 2014 2015

Performing debt
Medium-tern and long-tenn debi
CHlietal deb
Stultlaterat det
Iter-Amencan Developiment Bank

4 uey 7% 4 7%

World Bank 2.7% 2.5% 2. 4%

Corporacion Andinie dé Foimema | 0% 1 0% [

FONFLATA 0 0% 00%y 0.0%

European lnvestment Bank 0%y 0.0% 0.0%

Internatonal Fund for the Develapment ot Socilare (TR 009 0.0% 0.0%

Total multilateral deln RN LI B:7% 8 3% 82%

Pans Club 1y U.0%g 0.0% 345 3 0%

Bilateral debt . u [EL (I 3%y 4% 1By

Fotat bilateral del 01.6% TE 3% 3.8% 3.

Total official debi 8 8%, 9.0 12 1% 12:1%

Suppliers Va8 07% 5% 1.8%

Commercial bunks 3t 2:7% | 8% 16%
ETUITEN

Peso-dencminated bonds |5 4% 14 6% [ 3% 14 3%,

Forensn currency -denominited bopds = Iy oy 34 {4y,
Totud Bosnds ol % 63 4%
Natonasl Cruaranteed Lisans . 2% 1.9%,
Bogars U % Uy
Toral medium-rermn and long-rerm debny TH:7% 78. 7%
Som-rern delb
Treasury notes [ e B M J6% 3:2%
Temporary advances hom the Cealral Bunk b 13 6% 12.5% 1234 10.6%
Promussory noies: it 0% (VT (R (0%
Total shont term debit B0, 144" 14.2% 15.9% 13 8%
Total performng pross public debi BTAL, BB |y 87 4ty 41 6% 9250
Non-performing debr'”
Non-perfutming debt e ver due
Mediwm-term and long-tern deln
Bilateral debt TR [ 0 1% (1 0%, 0,U%
Suppliers (TN (IR (TN (0% 0%
Connmercial banks [T L .y 1 (g (0,0 0.0%
Total non-performing debi not ver due o 1oy 1% 0% 0.0%
Nen-pertorming principal aod interest aneus
Paris Club 4 |ty | 4% 1.4% IRIE 0,09
Other bilateral debt., ... L2% | A1 | 0% (% 0,0
Commercial banks, ... . 13ty 11 3%, 03k, (1 (g 0 0%y
Suppliers . U )% (NI ey (% ().0%
Campensatory imferest - ks 1 5% | 6% 0Oy, 004
Toeal non-performing principal and nieresi mieny e AW 4% 0% %y
Total non-perdforming debt 18 bS5y 4:3%, 0.05%, 0 (4%
U ntendered ks s 5% 7% 7.34% 7 46%
Tatal gross public debr " I 1 ”l'_\; 1000 0ty 1O 0%y 10008

(b)  Foradetinibon of non-performing debl. see 0 Detimed Terms and Conventions—Certam BPelingd Terms, ™

(2) Bilateral debt 15 debtwith soveraign governments
Includes Untendered Debt For imformation regardiig the Republic's Settlement Proposal o settke all ¢laims on the Untendered Debr,
sep "—Legal Proveedings

Seurce: Mimsirv of the {reasin

Performing Debi

Medium-term and long-term debt decreased 1o 83, 1% ol wwd performing debtas ot December 31,
2015, trom 89.9% as of December 3 1. 201 1. but increased in absolute terms by U.5.$34.6 billion to
U.S.$189.4 billion as ol December 31. 20135 from U.S.5154.8 billion us of December 31, 2011, as a result of
higher issuances than amortization payments, issuances ol new bonds. the Paris Club settlement agreement and
inflation adjustments. These tactors were partially offset by the nominal depreciation of the euro, which
reduced euro-denominated debt when expressed in ULS. dollars, the nominal depreciation of the peso. which
reduced peso-denominated debt when expressed in LS, dollars and liability management transactions during
2009.

Multilateral debt decreased o 8.9 of wital performing debt as ol December 31, 2013, tfrom 10.4% as
of December 31. 2011, but increased in absolute werms by LSS 18 billion w LLS.$19.8 billion as of
December 31. 2015 from LLS$17.4 billion us of December 31, 201 1, primarily as @ result of higher
disbursements than amortizution payiments.
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Bilateral debt increased o 4.2% ot tal pertorming debt as of December 31, 2015, from 0.7% as of
December 31, 201 1. and increased in ubsolute terms by LLS.S8.1 billion to 1.5.$9.3 billion as of December 31,
2015 from U.S.51.2 billion as of December 31, 200 L. prinwirily as a result of higher disbursements than
amortization payments.

Bond debt increased to 68.5% ol total perlorming debt as of December 31, 2015, from 66.3% as ol
December 31. 201 1. and increased i absolute teems by LoSS37.8 billion o ULS.S132.3 billion as of
December 31. 2015 from LS 8 TTH7 billion as of December 31, 2011, This inerease was primarily a result ol

e  higher issuances thun amortization pas ments:
e intlation adjustments: und
o compounding interest.

This increase was partially olfset by exchange rate uctuutions (the nominal depreciation of the euro,
which reduced euro-denominated debt when expressed in LS. dollars und the nominal depreciation of the peso,
which reduced peso-denominated debt when expressed in LLS, dollars).

Short-term debt increased to 14.9% ol total pertorming debt as of December 31, 20135, from 10.2% as
of December 31, 201 1. primarily as.a result ol inereases in the amount ol temporary advances from the Central
Bank. This increase was partially offset by amortization payments of the I'reasury notes and Promissory notes
to public sector entitics.

Nutional Guaranteed Loans debr decreased w 00299 of wowl pertorming debt as ol December 31, 20135,
from 2.4% as of December 31, 201 L. primarily as u result ol wmortization payments and liability management
transactions.

Non-Performing Debr texcluding U mendered Debi)

As 0F December 31, 2013, commercial bunks debt represented 90,0% o1 total non-pertorming debt
(excluding Untendered Debt). und suppliers debt represented 10.0% of non=pertorming debt.

Changes in Total Gross Performing Public Debr by Creditor in 2013

In 2015, bond debt. biluteral debt and suppliers debt increased as a percentage of the Republic’s total
gross public debt us compared o 2014,

The Republic’s bond debt increased o 68.5% of the Republic’s otal gross public debt trom 65.9% in
2014. and increased in absolute terms by LL.S.56.4 billion o U.S.5132.5 billion from U.5.5$146.0 billion in 2014,
This increase resulted primarily fron:
e the issuance vl non-transterable notes to the Central Bank. Bonar XVI. Bonar XVII. Bonar

XVIHL Bonar XX, Bonar XX Bonar XXV Bounar XXV Bonae 2016, Bonad 2017 und
Bonud 201 8:

e uaninerease in debt amounts due o CER adjustments: and
e compounding of interest.

I'hese effects were partially olfset by amortization pay ments, depreciation ol the peso. which reduced
peso-denominated debt when expressed in US. dollars, and depreciation of the euro, which reduced euro
denominated debt when expressed in LS. dollurs

In 2015, the Republie™s suppliers debt increased by 0.3 percentage points in relative terms as a
percentage of the Republic’s total gross public debt from 0.5% in 2014 10 0.8% in 2015. and increased by
U.S.8636.4 million in absolute terms to L.S.S1.9 billion in 2015 from L.8.51.3 billion in 2014

The Republic’s bilateral debt increased in relative terms o 3.9% ot the Republic™s total gross public

debt in 2015 from 3.8% in 2014, and increased in absolute terms by LLS.$82.8 million o U.5,59.3 billion in
2015 from L.S.59.2 billion in 2014,
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The debt inerease in the aboye-mentioned categories was partially olfset by deereases in the following
categories:

e The Republic's short-term debt decreased to 13.8% in relative terms as a percentage of the
Republic’s total gross performing public debt lrom 13.9% in 2014, and decreased by
U.5.54.9 billion in absolute terms to US.533.2 billion in 2015 from U1.S.538.1 billion in 2014,
I'he deereasce in the Republics short-term debt was mainly due 1o a ULS.$1.0 billion decrease
in Treasury Notes o L8577 billion in 2013 as compared 1o LS. $8.7 billion in 2014 and a
L1.S.%3.9 billion decrease in temporary advances from the Central Bank from
L0529 billion in 2014 10 LLN525.5 billion in 2015,

e The Repubdic™s National Guaranteed Louns decreased as o pereentage of the Republic’s total
gross performing publiv debl. National Guaranteed Loans decreased in relative terms to 0.9%
ol total gross public debt trom 1.2% in 2014 and decreased by LS $801.3 million in absolute
terms to L1.5.$2.1 billion in 2013 as compared 1o L1.5.$2.9 billion in 2014, These effects were
partially offset by an increase in debt amounts due 1o CER adjustments.

e The Republic™s commercial bunk debt decreased in relative terms to 1.6% of the Republic’s
total gross pertforming public debl. and decreased by ULS.S338.3 million in absolute terms.
This decrease was mainly due to u decrease ¢ in bunk loans, which was partially otfset by the
depreciation of' the peso, which reduced peso-denominated debt when expressed in LS,
dollars.

o [he Republic’s multikuteral debt decreased in relative terms to 8.2% of the Republic™s total
gross performing public debt from 8.3% in 2014 and increased in absolute terms by
LSS8Y. 1 million. Fhis decrease in absolute terms resulted primarily from higher
disbursements than amortizalions.

Foreign Currency-Denominated Debt

The tollowing ables set torth information regarding the Republic™s total toreign currency-denominated
debt. including past due principal and interest und compensatory and detault imerest, as of the dates indicated. .

Foreign Currency-Denominated Public Debt'
tim millions of LS. dollars)

As of December 31,
2011 012 2013 2004 2015

Performing debt Uss s LSS LI0oT USs L9330 USS 143,76  USS 148780
Non-transterable notes 1 the

BCRA 2016, 2020, 2021

2022, 2023, 2024 and

2025 1%.724 1482 43,907 53847 48,188
Bonar .. |1 303 12,743 1176 16,526 35418
Multidateral debt i [REEA |8.448 RN 14,857 19,768
2033 Discount Bonds 1 X877 13353 13,739 14,970 14,585
2038 Par Bonds 13324 1 M 13,648 12,790 2,167
Biluteral debt L3 (77 s CHER 4266
2033 Discount Bonds (20111 4748 LAl LTS 4,713 4404
2038 Par Bonds (2011 AT Y UM AR 1915 1.737?
2017 Globals ity bt st CIi) Gt
Treasury notes e 3 4 | 6y | N7 H9w
Baade R R It 272
Commercial banks 18 &l N 62 50
Bocones i A i 3 i
Boden 850 e 5045 5.700
Promissory notes St 1 34 | 30
Other 1. UN7 I 7a0 1,504 1.274 1.057
Non-performing debi 4515 2 Y Hd¥ 108 101

Non-performing debn nin

vel due 257 it 2L ot ol

Non-performing debt

arrears 6234 0,02 SN a4 41
Compensatory Interest J.uxl 3208 FA04
Untendered debr 15013 16,040 17,193 17472 17.881
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— As of December 31,
2011 T 2013 2014 2015
Total foreign B
currency-denominated
debt 125,564 135,713 146,170 161,339 166,762
(1) Includes performing and non-perfarmimg debr Gneludine Untendered Debty  For intonmuanon reganding the Republic’s Settlement

Proposal to settle all clamms on the Lintendered Debt, see Public Sector Debi
P

Sowrce: Munstey of the Treasnn

el Provesdings

Gross Foreign Currency-Denominated Public Debt'

(in millions of U.S. dollars)

As of December 3,

011
Foregn
curreney-denarmnit
ed debt' -
Asa% ol GDP VT,

02

3

5715 j46 170

AV

014

2015

o} 334

]

166,762

35 54,

Asaoul
Government
TEVENUES

Asa % ol expons

Asa%eol
imternational
reserves

As a % of 1o1al gross
public debt

IX) vy, RRE "

127 64 [dto*,

L A

bl 2%

13) 4%
196, 1%

119 Uy
235 4%

270 B% 33 §% 377 T 513 1% 652 4%

63 7% 026% 65 4% 67 4% 69 3%

(1) Includes pertormng and non-performinggincludmg Untendered Debt)

(20 Includes Untendered For informadion regaiding the Reputhie s Selement Proposal e seatde all hams on the Untendersd Debt, see
“—Legal Proceedings ©

na = not available

Source INDEC amd Momistiy of the Dreasun

Foreign Currency-Denominated [ebt in 2013

In 2013, the Republie™s foreign currencs -denominated debl. increased by 3.4% 1o U.5.$166.8 billion as
compared to December 3 1. 201, primacily as o result ol the issuanee ol LLS S 189 billion in Bopar XVI, Bonar
XVIL Bonar XX VI Bonar XXIX. Bomar XNC Bonar XXLL Bomar XXV Bonar XXV and Bonar XX VL,
U.S.$82.8 million in biluteral debr, This increase was purtially odlser by prineipal amortizations that amounted
to approximately U.S.%8.5 billion and the nominal depreciation of the Luro against the dollar. which reduced
Euro-denominated debt by U.8.52.2 billion when expressed in ULS, dollars,

The following table sets torth information regarding the Republic’s total foreign currency-denominated
debt by type of currency as ol the dates indicated. .

Gross Foreign Currency-Denominated Public Debt, by Currency!
(in millions of U.S, dollars)

As of December 31,
2013

2001 2012

. 2004 2018
US dollars Wrn eI 15818 134,754 142811
Euro 2t s 25,579 27.205 23.936 21453
Japanese ven | ES TN 21443 2043 1,937
Other” uys u? 104 i S0l
Foreign currency-denomimited

debit 1255044 IS 71 I 1M 161,339 166762

(1) Includes Lintenderad Debr For mtormuation regad g e Bepuble s settleient Proposal t sertde ll ¢lomms on the Untendered Debt

see “—Legal Proceedings

(2)  Figures mclude Danish crovwn, Swedishcoown. Coansdiar Jdollie Austial i dollin aind hawaity dinar
Source: Mumstry of the [reasun

As of December 31, 2013, . the Republic™s wotal gross foreign currency public debt was denominated as
follows:
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o B5.6% in LS. dollars:
o 12.9% in euro:
e 1.2% in Jupunese yen: and
e 0.3% in other loreign currencies,
Performing Foreign Currency-Denominated Debr Service

In 201 1. the Republic’s interest expense on its loreign curreney -denominated debt was
U.S.85.0 billion (0.9% of nominal GDP for 201 1) In 2012, the Republic’s interest expense on its foreign
currencey -denominated debt was LUSSG.0 billion (10 o nomingl GDP Tor 20121 In 2013, the Republic’s
interest expense on its toreign currepey -denominated debt wis 1.5.53.3 billion (0.5% of nominal GDP tor
2013). In 2014, the Republic’s interest expense on s foreign curreney =denominated debt was L.S.83.5 billion
(0.6% of nominal GDP for 2014). In 2015, the Republic™s interest expense on its loreign currency -denominated
debt was LI.S.S5.8 billion.

Interest expense on performing foreign currency denominated debt increased by U.S.5817 million to
L.S.$5.8 billion in 2015 from LSS50 billion in 2011, This increase oceurred primarily as a result of the
issuance ol Bonares which increased interest puy ments by U8$834 million for the period. the increase in
payments on 2033 discount Bond by LS5, 1.7 billion. and interest puy ments on other debt instruments which
increased by U.S.$443 million. These mereases were partially offset by the absence of payment made under
GDP-Linked Securities in 2013 as compured 1o 2011, when the Republic made puy ments totaling
L1.S.52.0 billion, 2038 Pur Bonds (LLS. 851 million). Boden (11,543 million) and treasury notes
(U.S.$22 million).

Interest expense on performing loreign curreney denominated debt increased in 20135 by
U.8.$2.3 billion, from L.S.$3.5 billion in 2014 1o U.S.$5.8 billion. This increase resulted primarily from a
U.S.51.6 billion increase in interest paid under 2033 Discount Bond. the increase in payments on Bonares by

U.S. 5418 million and interest paid on Paris Club by U.S.S8247 million.

The tollowing table sets torth information regarding the Republic™s projected debt service obligations
on its performing toreign currencs -denominated debt tor the periods indicated. as ol December 31, 2015.
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Projected Performing Foreign Currency-Denominated Public Debt Service by Creditor'*
(in millivns of U.S. dollars)

2016 2017 2018 2019
Capital — Interest Capital Titerest Capital Interest Capital Interest

Multiltareral debi
Inter-American Development

Bank USE 865 LSS 413 LSS 879 LSS 376 US$H 832 USSH 341 USH 803 USS 308
World Bank 737 Li3 il i 634 81 463 67
Corporacion Andina de

Fomento 238 63 283 58 293 51 302 43
FONPLATA 12 3 1o 2 I a 12 Z

European Investment Bunk b — — — — -
Intemanional Fund lor
Agnculral Development

3 — 3

5 - 5 —_
Total mulutaeral debt | X5X Sus |79 334 | 745 475 | 383 421
Bilateral deln [ (ad 74 Ky T2 8 [y |23 63
Paris Club | 9 200 | Wit RIVE! | &1 146 1,525 48
Total Bilateral debt 2078 KRR 2008 i 20 215 | 644 153
Total otticial deln L uAn 920 1Ty N 3797 A 3,233 574
Suppliers 210 A4 [ 39 37 (46 3 150 25
Commercial banks .. N §2 = I3 12 _ 12 =
Bonds
Bonds | .337 4.708 842 ER IR I3 4113 3104 3733
Ireasuny notes L 20 —

Promussory notes - = =
Total bonds 2030 4. 788 K342 413 3374 4,113 304 3753
lotal performing toreign

currency-denomimated

debr service 6,193 5750 123263 5. 258 7329 4834 6,500 4,351
2020 2021 2022 2023
Cupital luterest Capital Tnterest Capital Interest Capital Interest
Multlareral debi
Inter-American
Development Bank LSS 7o0 USE 278 UISS 720 LSS 297 1SS w45 USS 22 LSS 626 USS 198
World Bank W7 0 13K 34 s A4 160 15
Corporacion Andina de
Fomenio Skt 36 274 i 246 4 173 19
FONPLATA 4 I ! 3 1 l

European Investment Hank = = =
International Fund foy

Agricultural
Development 3 = 4 k! —_ 2 S
Tutal multlateral debt | 477 175 |.345 132 e G4 V66 23
Buluteral debt 138 ol 177 3 154 47 144 4
Pans Club. — - - — — -
ol Bilateral debt | 38 ol 177 34 |54 47 | 44 11
Total ofticial debt 1635 435 - ) 8t 1268 3| (AL 303
Suppliers . Frrrre 131 I8 (R 1 102 3 | i
Commercial banks — - — - . o
Bonds
Bonds 2023 3643 143,830 1472 13,460 3.367 10,629 2913

Treasury notes — - — - — === =
Promissory noles === — — - e it
Total bonds 2023 3643 1830 1472 13,460 367 0,629 2913
Total performing
forgign currency-
denomimated debt
SEevIDa KR 1096 12499 § B0 [4.530 Y70 11.741 3216

(1) Caleculated based on total debt, exchange wnd meiest futey ws ol Decamber 310 2015

(2)  Includes pavments made by the Government o comply with udgments obtumed by prvaite parties through acoiones de amparo. See
“—Legal Proceedmgs—Litigation i Arpeniimng
Source INDEC ami Mimistry of the [reasury

Peso-Denominated Debt

I'he following table sets torth information regarding the Republic™s total peso-denominated debt as of
the dates indicated
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Peso-Denominated Debt'"
(in millions ol LS, dollars)

s of December 31,

2011 2002 2003 2014 2015
Performing UsS T34 I'8%  Bogotl  L'sS  TT82 LSS 77876 LSS 73819
Temporary advances from the Central
Bank 15,597 J5973 28,042 29,402 25517
Bonur [1.284 9774 12,447 13512 10,178
2045 Quast-Par Bonds (BRI 13897 12058 11,432 8,649
Treasury notes | 220 3024 | U84 7045 6088
Bonad 2,000 6,526
Commercial banks 1,397 T30 5943 4219 3.873
Bonac — 1845
2033 Discount Bonds 3 Rou 3 80w 4528 4672 3,532
Natwonal Guaranteed Loans 402 1733 1035 1877 2076
Bocones | e | 94t |.671 1461 850
2038 Par Bonds 1314 i | 1159 | (0 T80
2033 Discount Bonds (20140) 7 7 59 5t )
2038 Pur Bonds (2010 5 5 4 4
Bogar 8907 TasT 257
Boden TN 5 K]
Promissory notes = o
Other W () L
Non-performing debt lon 47 7 I 2]
Non-pertorming debt nol vel duy s g2 ==
Non-pertorming debl arredls B . § 4 3
Untendered debt 154 148 112 117 81
Total peso-denominated debt 7159 81,207 77.269 77,987 73,903

(1) Includes performing andnon-performing Uncludime Untendered Debt) For mtormation regarding the Republic’s Settlement Proposal
1o setthe all clasms on the Untendered Debt see " —legal Proveadings
Source: Ministry ol the Treasury

Total peso-denominated debt. increased 3.3% to Ps. 9611 billion (L.5.573.9 billion. or 30.7% of gross
public total debt) as of December 31, 2015 trom Ps.308.1 billion (LLS.$71.6 billion, or 36.3% ol gross public
total debt) as of December 31, 201 1. primurily as u result ol

e the increase in temporary advances from the Central Bank:
e the issuance of peso-denominated debt in the domestic market:
e the increase in treasury notes:

o adjustments o inflation sinee u portion ol the peso-denominated debt is subject 10 adjustment
tor inflation bused on CLR: and

e compounding interest.
Performing Peso-Denominated Debr Service

In 2011, interest on the Republic™s peso-denominated debt inereased by 45.3% trom Ps, 10.3 billion in
2010 wo Ps. 14.9 billion (U.5.%3.6 billivn. or 41.9% ol wowl inerest). This increase was primarily due to the fact
that Ps. 2.3 billion became payable under the GDP-Linked Securities in 2011 based on the level of GDP growth
for the 2010 reference vear, compared to 2010, when no payments were required under the GDP-Linked
Securities. Additionally. interest payments inereased with respect to debt with commercial banks (Ps. 1.4 billion
in 2011). Bonar (Ps. 1.1 billion in 2011), 2033 Discount Bonds and 2033 Discount Bonds (2010)
(Ps. 514 million in 2011). This increase was partially offset by reductions in interest puyments for Bogar
(Ps. 277 million in 201 1), Treasury notes (Ps. 189 million in 2011 and Boden (Ps. 25 million in 2011),

In 2012, interest on the Republic™s peso-denominated debt increused by 42.6% from Ps, 14.9 billion in
2011 10 P&, 21.2 billion (L1.S.54.7 hillion. or 41.53% ot totul interest). This inerease was primarily due to higher
interest payments on Bonares (Ps. 2.4 billion in 2012), pay ments made under GDP-Linked Securities

(Ps. 1.0 billion in 2012) and higher interest payments on debt with louns from BNA (Ps. 735 million in 2012),
Treasury notes (Ps. 615 million in 2012} Bocones (Ps. Y1 million in 2012) and National Guaranteed Loans

13-132

IF-2016-02046068-APN-ONCP#MH

pagina 158 de 187



(Ps. 78 million in 2012). This inerease was partially oftser by reductions in interest puyments on Bogars
(Ps. 11 million in 2002).

In 2013, interest on the Republic™s peso-denominated debt increased by 11.6% from Ps. 21.2 billion in
2012 w Ps, 23.7 billion (LL.8.%4.3 billion. or 36.5% of wtal interest), | his inerease was primarily due o higher
interest payments on Bonares (Ps. 3.5 billion in 2013 ) loans from BNA (Ps. L billion in 2013). Treasury
Notes (Ps. 1.0 billion in 20031 Bocones (Ps. 789 million in 2013 ) and National Guaranteed Loans (Ps. 63 million
in 2013). This inereuse was partislly otfset mainly by reductions in interest pay ments one 2003 and 2010
Exchange Bonds (Ps. 3.8 billion in 20031, Bodenes (15,23 million in 2003 ). Boguars (Ps. 1o million in 2013 ) and
other peso-denominuted debt (Ps. 1.8 billion in 20131

In 2014, interest on the Republie’s peso-denominated debt increased by 78.8% from Ps, 23.7 billion in
2013 to Ps. 42.4 billion (L1,S,$3.2 billion. or 39,6% ol total interest). This increase was primurily due to higher
interest payments on Bonares (Ps. 12,0 billion in 2014). 2005 and 2010 Fxchange Bonds (Ps. 2.5 billion in
2014), loans from BNA (Ps. 2.3 billion in 2014), Bocones (Ps. 618 million in 2014), Treasury notes
(Ps. 519 million in 2014) and National Guaranteed Loans (s, 135 million in 2014). This increase was partially
offset by reductions in interest payvments on Bogars (Ps, 750 million in 2004 and Bodenes (Ps, 9 million in
2014).

In 2015, interest on the Republic™s peso-denominated debt increased by 37.6% trom Ps. 42.4 billion in
2014 10 Ps. 66,8 billion (L.8.57.2 billion, or 35.3% ol total interest).  This inerease was primarily due to higher
interest pavments on Treasury notes (s, 7.7 billion in 201 5). Bonac (Ps. 7.4 billion in 20135), 2005 and 2010
Exchange Bonds (Ps. 3.9 billion in 2013). Bonar (Ps. 3.3 billion in 2015), Bonad (Ps. 337 million in 2015),
Bocones (Ps. 322 million in 2005) and National Guaranteed Loans (Ps. 270 million in 2015), This increase was
partially offset by reductions in interest pay ments on other peso denontinated debt (Ps. 445 million in 2015).
loans trom BNA (Ps. 376 million in 2015) and Bodenes (Ps, 9 miltion in 2015),

The tollowing table sets focth intormation regarding the Republic™s projected debt service on its
pertorming peso-denominated public debt Lor the periods indicated.
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Projected Performing Peso-Denominated Public Debt Service by Creditor""?

(in millions of LS, dollars)
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Debt Owed to Financial Institutions

Includes payments mude by the oy ermment e comply with udgmants abtoned ty privale porties through accivnes de amparo. See

Historically. the IME, the IADB and the World Bank have provided the Republic with financial support
subject 1o the Government’s compliance with stabilization and reform policies. The tinancial support of the
World Bank and the |ADB include sector-specitic and structural loans intended to finance social programs,
public works and structural projects at the national and provineial levels, From 2011 w 2015, outstanding
amounts owed by the Government o multilaera! creditors inereased by LSS 1.8 billion (or 10.2%) 10

U.S.519.8 billion. mainly as 4 result ol higher disbursements than amortization puy ments.

o During 2011, the Government made principal payments to multilateral lenders of U.S.$1.6 billion.
compared to disbursements by multilateral lenders w the Government ol U.S,$2.6 billion,

e During 2012, the Government made principal payments o multilateral lenders of U.8.51.7 billion.
compared 1o dishbursements by multilateral lenders w the Government of U.S.$2.1 billion.

*  During 2013. the Government made prineipal pus ments o multilateral lenders of U.5.%1.7 billion,
compared o disbursements by multilateral lenders 1o the Government of U.S.$2.8 billion.

o During 2014 the Government made principal pay ments to multilateral lenders of LLS.S 1.8 billion,
compared W disbursements by multiluteral lenders w the Government of ULUS.$2.3 billion,

e During 2013, the Government made principal payments to mulilateral lenders of U.S.52.0 billion.
compared to disbursements by multifateral lenders 10 the Government of U.S.$1.9 billion.
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From 2017 10 2015. the wtal amount of interest payments 1o multilateral lenders (including the IADB,
the World Bank and other institutions) was U.8.%$2.7 billion. The Government also guarantees multilateral debt
owed by the provinces. These obligations wtaled LLS.SY50 million as of December 31, 20135,

I he following table sets forth the disbursements from. und payments to, multilateral lenders as of the

dates indicated
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Disbursements/Payments - Multilateral Lenders
(in millions of U.S. dollars)

As ul December 31,

2011 2012 2013 2014 2018
World Bank
Disbursements USS 84 L%y 733 'S $ 14 USS 5T USS o42
Principal payments (3 (RS (htd) (670) (790
Disbursements, net of principal  payments 211 4 RN (44 (14%)
Interest puyiments (13 RN {13y (129) (138)
Payment ol comimissiony . (2 I} SR b
Net (outflows ) intlows
'8 (S 150) (227) (287)
Inter-Americun Pevelopment Baph
Disbursements | 267 L7 1421 121 770
Principal pay ments 1R9S) (W08 TUOR 936) (990
Disbursements, net of principal payiments 373 |08 a2 340 (220)
Interest paviments (322 (314 | 3t ) (366) (4201
Payiments ol commissions 18] 11 (%) (1) (4
Net (outlows) inlows R S——— =
1B (Jumy {1583 (35) {68
FAD
Disbursements 4 I8 |4 14
Principal payments 18) (9 (3) 4 4)
Disbursements, net of principal puvinents i 3 |12 9 1]
Interest pavmenis = = — —_— -
Payments ol commissions — = — — =
Net (outilows ) inflows 3 5 |3 g 1o
FONPLATA " a '
Disbursements 54 | — I 41
Principal payments 7 (13 RN (1) 116}
Disbursements, net ol principal 121 (14) g — pl
Interest payments (k1] ] ] 23 2)
Payments of commissions = - = == ()
Net (outtlows ) inflows 15 . L1 I_l_‘_? {2) &t
Corporacion Andina de Fomento
Disbursements 45 KRR 477 408 420
Principal payments (751 1122) {136y (180 (217
Disbursements, net of principal im 20 3 228 202
Interest pavments L3 {43 “ah (510} 6l
Payments of commissions 11 i 12 I L ) 13)
Net (outflows b inflows
7 | &I Jul) 173 |36
The European Investment Bank n i gt
Dhsbursements — — = —
Principal payvments 4 14} 4 13) (3)
Disbursements, net of prnincipal 41 (4) 14) (3) (3
Interest payments (2) ih () () i
Payments of commissions = == — — =
Net (outflows ) inflows (5) (3) A5 (5) (3)
Total disbursements 2578 2132 2770 2280 | 886
Total principal paviments | AT 11.7492) (1,723 {1 805 (2.022)
Disbursements, net of prineipal il &Ry [ 48 475 (136)
Total interest payiments 8T 1hHu 1355) | 544} (622)
Total comimssions 1) i iR 13 115)
Total net (outliows) inflows US$ §dth) LSS (1) USS 479 LSS (88) USH (774)

(1) Intemational Fund tor Agricultural Developiment
(2)  Financial Fund tor the developmem of the Plaa Valley
Source: Mimstry of the Treasnry

International Manetary 1 und

[he IMF organized two separate linaneial aid packages lor the Republic during the vears leading up o
the collapse of the Convertibility Regime—one in December 2000. and the other in August 2001, As part of
these packages, the IMF increased the amount availuble w the Republic under its eredit facilities and secured for
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the Republic other sources of tunding tincluding loan commitments from the World Bank, the IADB and the
Spanish government).

Between 2001 and 2003, the Republic reduced its oustanding IME debt from U.S.$14.0 billion as of
December 31, 2001. to L.8.89.5 billion as of December 31, 2005, In August 2004, the IMF suspended
disbursements under the 2003 Stand-By Arrangement after the Government indefinitely postponed the
scheduled review ol its performunce under the arrangement. Since July 28. 2006. the date of the IMF’s most
recent consultation report under Article IV ol the IMI"s Articles of Agreement, the Republic and the IMF have
not agreed to any further Article IV review and consultation,

On January 3. 2006. the Goyernment repaid all ol its outstanding debt owed to the IMF in a single
payment of U.5.89.5 billion. T'he payment to the IMF represented 7.4% ol the wtal Argentine public debt and
saved U.S 53568 million in interest. The Government borrowed funds trom the Central Bunk to make the
payment. which resulted in a 33.3% reduction of the Central Bunk’s reserves [rom L8828, 1 billion to
U.S.818.6 billion.  The Government issued o[-y car LS, dollar-denominated non=transterable [reasury note o
repay the Central Bank for this finuncing. Given that the IME Habilite was exchanged for Central Bank liability
of the same value. the IMI repay ment did ot ulfect the Government™s il debt,

The last consultation by the I xecutive Baard of the INT with Argenting wus on July 28, 2006. Since
then. documents on economic developments in Argenting were prepared by Fund sl for informal Board
briefings in 2013-15. The documents were prepared pursuunt 10 the Fund’s policy on excessive delays in the
completion of Article IV consultations and mandatory finuncial stability assessments. which requires that statt
informally brief’ Executive Directors every 12 months on the economic developments and policies of relevant
members. At Argentina’s request. the documents prepared by the IME"s staft have been published. Argentina
has also indicated its intention  resolve the consultation delay.

World Bank

Between 2011 and 2015, the World Bank disbursed appraximately U.8.54.0 billion in loans 1o the
Government partly for activities designed to foster economic recovery, both at the national and provincial levels,
including for infrastructure and education projects. us well us [or various social development programs such as
health and the environment. As ot December 31, 2015, the aggregate outstanding principal amount of World
Bank loans 1o the Republic was UL.S.53.9 billion. while approximately L1.S.51.5 billion of committed loans trom
the World Bank remained undisbursed.

Between 201 1 and 2013, the Republic made principal pay ments in an aggregate amount of
U.S.53.4 ballion under World Bank loans. and o total ol ULS.5067 million un aecount of interest.

1ADB

Between 201 1 und 2015, the TADB disbursed approximately U.5.85.5 billion in loans o the Republic,
partly for activities designed 1o loster economic growth and partly tor various social development programs
such as health and education. As ol December 312 2013, the sggregate outstunding principal amount of TADB
loans 1o the Republic was U,5.511.2 biflion. while approsimately LL8.$3.5 billion of IADB committed loans
remained undisbursed.

Between 2011 and 2015, the Republic made principal pay ments in an aggregate amount of
U.S.$4.6 billion under IADB loans and U.S.$1.8 billion on account of interest.

FONPLATA and CAF

Between 2011 and 20105, the Fondo Financiera pova el Desareolfo de fa Cyenca del Plata (Financial
Fund for the Development of the Plata Valley or =T ONPLATA™) disbursed an aggregate amount of
U.8.857.7 million to the Republic for cconomic Jdes elopment and social programs. During this period. the
Republic made principal pay ments 10 FONPLATA inan aggregate amount of LLS.$59.1 million, and the
aggregate principal amount outstanding under loans made by FONPLATA was U.S.$81.8 million as of
December 31. 20135, while U .S.592.9 million in approved louns from FONPLATA remained undisbursed.

including a U.S.%42.7 million loan to the Republic o improve the provinee ol Buenos Aires’s ports approved in
2008.

Between 201 1 and 2013, CAFE disbursed approximately 115,52, 1 billion to the Republic mostly in
loans for infrastructure programs. During this period. the Republic mude principal puy ments to CAL inan
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aggregate amount ol L.S.8729.9 million. of which US3217 million were paid in 2013, The aggregate principal
amount outstanding under loans made by CAL was LUSS82.6 billion us ol December 31, 2015, while
LSS 1.6 billion inapproved loans from CAL renitin undisbursed

Bilateral Debt and Privare Creditars Deby

Bilateral debt is composed ol debt that is referred to as Paris Club debt and other bilateral debt. Paris
Club debt includes all debt with country members of the Paris Club that has been restructured in negotiation
rounds with members of the Paris Club, Sce “—Debt Record—Paris Club.”™ Other bilateral debt includes all
other debt with sovereign governments. Substantially all of the Republic’s bilateral debt relates to debt owed to
country members of the Paris Club and is treated under the Paris Club framework.

Private creditors” debt is composed ol debt with suppliers and debt with commercial bunks. A portion
of private creditors” debt is guaranteed by export eredit insuranee granted by foreign government agencies and is
treated under the Paris Club framesork. On May 28, 2014, the Republiv reached an agreement with the
members of the Paris Club tor the cancellution ol the debt omed by the Republic. amounting to
U.S.59.690 million (LL,S.$4.955 million in principal L.S$51.102 million in interest and U.S.$3.633 million in
penalty interest).

Legal Proceedings
Litigation in the United States

Following the Republic™s detaalt on ity debt at the end ol 2001, certain of its creditors filed numerous
lawsuits against the Republic in several jurisdictions. including the Unfted Suues,  Plaintills in these actions
generally have asserted that the Republic lailed o make timely payments ol interest and/or principal on their
bonds, and have sought judgments lor the face value ol and accrued interest on those bonds.

As discussed in greater detail under 1 he Settlement.” to dute, the Republic has reached agreements
with numerous creditors, and stipulations ol dismissal and orders ol satistaction ol judgment have been filed and
approved by the courts in numerous actions. The Republic continues to seek 1o resolve its outstanding litigation,
and has reached agreements in principle with many additional creditors

Individual litigation in the United Stares

As of the date ol this annual report. judgments in o wial amount of approximately U.8.81.2 billion,
including principal and interest. remained outstunding in the United States. as well as claims for approximately
U.8.$192.0 million in principal. plus interest. in individual suits in the Distriet Court in which no judgment has
been entered.

Certain claimants represented by bask Foree Argentina. FEAL that filed three suits in the District Court
for an unspecitied amount are also claimants in an arbitration against the Republic betore the 1CSID concerning
the same securities.  These three suits had been stayved pending the outcome of the arbitration, and on January
31, 2016. the Republic entered into an agreement in prineiple with TIA 1o settle the claims ol these claimants,
which was superseded by o settlement ugreement entered o on April 21, 20106, subject 10 certain conditions.
The Republic and TFA commenced the closing of the settlement agreement on June 28, 2016, which was
finalized on July 14. 2016, Among others. the purties ugreed to the dismissal with prejudice of all claims in
relation thereto upon the consummation of the closing ol the settlement agreement. See “—The Settlement.”
For a discussion of the arbitration. see = 1CSID Arbitration.”

Class litigation in the United States
As of the date ol this annual report. 13 actions filed against the Republic on behall ol a elass ol holders
of defaulted bonds were pending before the District Court. Class centilication had been granted in 13 of these
15 actions.
On May 27. 2016, the Distriet Court issued an order preliminarily approving the settlement agreements
reached by the Republic und representatives of nine classes.  The settlement agreement provides for the
settlement with class members on o claims-made busis. under the sume terms as the standard offer (as defined

below) made by the Republic. See ™ Fhe Settlement.”™  Phe District Court scheduled a fairness hearing for
November 10. 2016, in which it will consider the tinal approval ol the settlement agreements tor those class
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members that submitted a ¢laim on or betore September 1. 2016,
Pari passu litigation

In February 2012, plaintifls in I3 actions in New York. involving claims for bonds issued under the
1994 Fiscal Agency Agreement (the “1994 FTAA Bonds™) for 1185428 millien in principal. plus interesl.
obtained an order ol the District Court enjoining the Republic from muking scheduled interest payments on the
2005 and 2010 Exchange Bonds unless the Republic paid the plaintlts in full.  The order was staved pending
appeals and became effective un June 182 20140 after the 1S Supreme Court denied the Republic’s petition for
a writ of certiorari ol the Court ol Appeal’s order atlirming the parr passu injunctions.

On October 30. 2015, the District Court issued new pari passi injunctions ("me too™ injunctions).
substantially similar to the ones already in eltect. in 49 additional proceedings. involving claims for over
U.S.$2.1 billion under the 1994 FAA Bonds. plus billions more in pre- and post-judgment interest. Numerous
additional motions seeking 1o extend the reach of the pari passu injunctions were filed and were pending in
January 2016. when the Republic approached holders ol Untendered Debt 1o settle outstanding disputes.

On August 10, 2016, the District Court denied plaintiths” 2013 motions for pari passue reliel’ in two
separate actions without prejudice. indicating that such reguests were moot given the changed circumstances
that rendered the pari passu injunctions no longer necessars. See ™— | he Settlement.”

The Settlement

On February 3. 2016. the Republic published the Settlement Proposal to settle all claims on Untendered
Debt. including bonds in litigation in the United States, subject W bwo conditions: first. obtaining approval by
the Argentine Congress, and second. [Hting the part passe injunctions,  The Setlement Proposal contemplated
two frameworks for settlement.  The =pard passi option.”™ which wus extended us an option o plaintiffs holding
pari passy injunctions, provided tor payment equal to the tull amount of money judgment or an accrued claim
value less a specitied discount.  The “standard option.” which remains open 1o all holders ol Untendered Debt,
whether or not they had pari passac injunctons, provides for payment equal to 100% ol the principal amount of
the relevant debt securities plus up to 30% ol that original principal as interest.  Any eligible holder of
Untendered Debt may agree to the terms ol the standard option, in accordance with the procedures set forth and
published by the Ministry of the Ireasury and. in accordance with such terms. becomes party to a binding
agreement in principle with the Republic once the agreement is countersigned by the Republic.

On February 19, 2010. the District Court entered an indicative ruling in the “me oo™ actions providing
that if the Court of Appeals were 1o remund those cases (which were then on appeal). the Distriet Court would
grant the Republic’s motion to vacate the “me too” injunctions. Following remand by the Court of Appeals. the
District Court. on March 2. 20160 issued un order indicating it would sacate all pari passu injunctions. including
the "me 100™ injunctions, subject W two conditions: irst the repeal of all legislative obstacles 1 settlement
with holders of Untendered Debt. and second. Tull payment to halders of pard passu injunctions with whom the
Republic had entered into an agreement in principle on or betore ebruary 29, 2016, in accordance with the
specific lerms of such agreements. On April 13. 2016. the District Court’s order was attirmed by the Second
Cireuit Court of Appeals.

On March 31. 2016, the Argentine Congress passed the Debt Authorization Law. thereby repealing the
legislative vbstacles to the settlement and approving the Settlement Proposal. On April 220 2016. Argentina
issued LL.S.$16.3 billion of new debt seeurities in the international capital markets. and applied U.S.$9.3 billion
of the net proceeds Lo satisly settlement payments on agréements with holders ol approsimately U.8.%4.2 billion
principal amount ol Untendered Debt Upon contirmation thut the conditions set [orth in its March 2, 2016
order had been satistied. the District Court. on April 22, 2016, ordered the vacatur of all pari passu injunctions,
As of the date of this annual report. agreements in principle have been executed with holders of approximately
74% of principal amount of Untendered Debt (outstanding as ol December 31, 3015).

On May 3. 2016. interest puyments an 2005 and 2010 Exchange Bonds payable to the trustee were
transferred by the trustee to holders ol such bonds.

On July 20, 2016. the Republic announced and published settlement procedures for holders of eligible
German law-governed bonds. Per the instructions released by the Ministry ol Treasury and Public Finance. the
procedures contemplate two ditterent settlement uvenues: “Fust Track Settlement™ und ~Individual Settlement.”

Between the time the Republic published the Settlement Proposal and the first payment o settling
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bondholders on April 22, 2016, it executed numerous seitlement sgreements involving Untendered Debt in an
aggregate principal amount ol approximately USS4.2 billion. As ol the date ol this annual report, payments of
these settlement agreements had resulted in the dismissal of cluims in 84 cuases with claims tor an aggregate
principal amount ol approximutely ULS$3.0 billion. plus interest. and judgments in the amount of approximately
U.S.$4.7 billion. The Republic is currently in the process ol paying additional settlement agreements, and
processing additional settlement options. which will result in the dismissal of additional cases in an amount vet
to be determined.  Creditors who settled their claims have agreed. upon payment, o dismiss with prejudice all
litigation against the Republic, including all entorcement proceedings.

Fhe Republic has reached sgreements n principle with nine cluss detions to settle their litigation, In
accordance with the agreements in principle. the settlement amount will be caleulated bused on cluss members
that demonstrate that they have oswned their benelicial interest in the relevant bond continuously since the outset
of each case. and who have otherwise not been a purty 1o an individual Tegal action against the Republic or have
not opted out from the classes.

One pending class action. where no agreement in principle has been reached. sought o enjoin the
Republic from communicating and settling with holders of the bond series at issue. On April 21, 2016 the
District Court denied that plaintifl™s motion and the Court of Appeuls denied plaintit?™s motion o expedite the
appeal of that ruling. Plaintifts” uppeal of the District Court order remains pending.

On July 20. 2016. the Republic published setlement procedures tor holders of eligible German law
governed bonds implementing the Settlement Proposal tor those bonds. As ol the date of this annual report. the
Republic has received tenders by numerous holders.

Post-settlement litigation in the United Staies

On March 3. 2016, several plaintiils Hled sult against the Republic in the District Court based on their
ownership of’ bonds governed by Iahun law. Germun law, and English law. The Republic moved to dismiss the
claims that were based on Italian law and German faw on the grounds o luck ol jurisdictional and/or insutficient
service of process, The District Court granted the Republic™s motion w dismiss on August 2. 2016, Plaintitts
have asked the District Court to reconsider the portion ol its opinion dismissing the German law claims, which
request remains pending,

On March 25, 2016, u group ol Argentine creditors liled suit against the Republic in the District Court,
seeking a declaration that the settlement-related documents sent 10 the Republic—which the Republic had not
countersigned—were binding settlement agreements. The District Court granted the Republic’s motion to
dismiss plaintifts’ complaint on April 12. 2016. finding that by not countersigning the Republic did not enter
into binding contracts with the plaintitts. Plaintifls” uppeal ol the District Court order remains pending as of the
date of this annual report.

On May 18. 2016, an Argentine creditor [led suit sgainst the Republic in the Distriet Court, The
Republic moved to dismiss portions ol that complaint on July 19, 2016, Among other things. the Republic
argued that the majority of plaintifl”™s claims were barred by the statute of limitations. that plaintiff™s complaint
failed to state a claim for breach of the pari pussu clause and that plaintift’ did not have a binding settlement
agreement with the Republic where the Republic never countersigned its settlement-related documents.  The
Republic’s motion o dismiss remains pending us of the date of this annual report.

On June 1. 2016, an Arvgentine ereditor Ted suit ugainst the Republic in the District Court based on its
ownership ol Argentine bonds governed by New York. German. English. and ltaliun law, The Republic and
plaintift requested that the Republic’s response to plulntif s complaint be due 60 deays after plaintift has filed
proot that it served the Republic viu the Hague Serviee Convention. The District Court granted that request on
July 28, 2016.

Both the May 18 and June | complaints also included a claim that plaintifts had valid and enforceable
ssettlement agreements with Argentina, which the Republie had not countersigned.

On June 22, 2016, plaintit!s in three actions amended their compluints against the Republic. seeking
damages for breach ot contract. injunctive reliel’ und specific performance based on the Republic’s alleged
breach of the pari passu clause. and damages based on the Republic’s alleged breach of the pari passu clause.

The Republic moved 1o dismiss these amended complaints on July 20, 2016, Brieling has concluded and the
Republic’s motion 1o dismiss remaing pending as of the date of this annual report.
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Efforts to antach or execute Argentine property in LS Litigation

In the Uinited States. creditors” execution remedies against u foreign st are limited by the United
States Foreign Sovereign Immunities Act ol 1976 {the “FSTAT) o assets ol such toreign state that are used for a
commercial activity in the United States. The ESEA wlso provides special protection from attachment and
execution o reserves ol foreign central banks and military and diplomuatic properts. While most attempts o
execute property of the Republic or of alleged alter ceos ol the Republic has ¢ been rejected by the courts in
most cases, in a few instances plaintlls secking pauyment under the Republic’s Untendered Debt had succeeded
in attaching and restraining assets ol the Republic,

On May 26, 2016, the District Court denied o motion brought by judgment creditors in two actions
seeking to attach and execute the proceeds trom the bond issuanee that aecompanied the settlement that are not
being used to pay settlements. which the plaintills allege to be property of the Republic. On June 15, 2016.
plaintifts in one ol these actions uppealed the Distrier Court order denying s motion.  The Count of’ Appeals
granted plaintitts” motion w expedite the appeal. which remains pending as of the dute of this annual report.

Froceedings for foreign recoghition of U8 judgments

Certain plaintilts have sought. and in some instunces obtained. recognition of their U.S. judgments in
foreign courts, including in the United Kingdom. Luxembourg. France. Belgium, Switzerland, Ghana and
Argentina.  These plaintiffs have settled their claims against the Republic. and the proceedings in these
jurisdictions are in the process of being dismissed.

Litigation in Germany

As of September 200 2006. in Germuny. final judgments were entered in a total amount of
approximately €174 million in principal plus interest and costs in suits brought against the Republic relating to
defaulted bonds. As ol such date. there were also cluims seeking approximately €19.4 million in principal on
defaulted debt. plus interest. in suits pending in Germany inowhich no Hnal judgment has yet been entered.

Several bondholders commenced proceedings in Germany seeking to oblain pari passu reliel similar o
the reliel” granted by New York Courts. German courts at both the wial and appellute level have declined to
grant such reliel. although such decisions are subject to turther appeals.

Plaintitts who try 1o exceute on their judgments muay not attach assets used for diplomatic or consular
purposes. such as bank accounts of the Republic’s embassy and consulates.  To the Republic’s knowledge.
plaintiffs in Germany have succeeded in attaching monies of the Republic held with paying agents (for the
payment of interest on other Governmient debt), Some ereditors have also attached the Republic’s claims against
other plaintifts (i.e.. those who withdrew their claims against the Republie or lost their actions in whole or in
part), who are liable for the Republic’s costs (statutory attorneys” fees and. il applicable. court fees) under
Germany’s “losing party pavs™ svstem. o the extent the amount of such claims had not been set oft by those
plaintitts,

Certain plaintifTs have sought recognition ol their German judgments in loreign courts, including the
United States and Luxemburg,

Litigation in ltaly

All bondholders proceedings against the Republic in laly were dismissed. mostly on jurisdictional
grounds,

Litigation in Japan

On February 10, 20100 the Republic wis served with a compluaine filed by the commissioned companies
for bondholders in Japan and claiming approximatels Y 1 billion in principal. plus interest. in connection with
four series of defuulted bonds issued by the Republic under Japanese law.  Plaintilts withdrew most of their
claim as a result of their participation in the 2010 Debt Exchange. In January 2013 a Tokyo court dismissed the
complaint, finding that the commissioned companies tor bondholders lacked standing to bring the complaint. In
January 2014, the High Court alfirmed the District Court’s ruling and the plaintiffs then appealed to the
Supreme Court. On June 2. 2016. the Supreme Court reversed the High Court and remanded the case to the
Tokyo District Court tor further proceedings. As ol the date ol this annual report. the outstanding claim in
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litigation amounted to ¥2.8 billion in principal. plus interest.
Litigation in France

Following the agreement reached by the Republic with plaintitts holding ULS. judgments. these
plaintiffs voluntary released all attachments und had tken steps o huve dismissed all proceedings in France
seeking to entorce their LLS, judgments.  These include attempts W seize certain Argentine diplomatic and
military accounts and to attach taxes pavable by I'rench companies to the Republic,

Litigation in Luxemburg

Beginning in Junuary 2009, plaintifts holding German judgments totaling approximately €80 million
obtained court orders in Luxemburg o attaeh assels ol the Republic held by local banks,  No assets of the
Republic were attached as u result of these court orders As ol the date of this annual report. the Republic’s
challenges to these court vrders were pending belore the focal courts,

Litigation in Spain

On April 10. 2014, a plaintifl’ who obtained a judgment in Germany initiated proceedings before a court
in Madrid in order o attach the Republic’s assets located in Spain. On May 14, 2015, the court permitted that
plaintitf to exccute its German judgment on the Republic’s property in Spain,  In December 20135, the court
denied the Republic’s request to vacate that order. The Republic’s appeal of that ruling remains pending as ol
the date of this annual report.

Litigation in Argenting

Since the 2001 economic crisis. the Republic hus been sued in Argentina on claims relating 1o steps it
took during the crisis. seeking. among other things. payment on detuulted bonds. These lawsuits generally have
been unsuccessful. The Supreme Court of Argentina has issued several decisions in which it consistently upheld
the constitutionality ol the emergeney meuasures adopted as g result ol the 2001 economic crisis. including the
deferral of payment on bonds. Most of these local Twsuits huve been dismissed

Recognition and  enforcement of Joreign judgments n cegennna. Argenting  law permits the
enforcement in Argenting ol a final judgment issucd by u competent loreign court. provided that the defendant’s
right o an adequate defense is guaranteed. the judgment or award does not contravene principles of’ Argentine
public order. and the judgment or award is not incompatible with another judgment previously or simultancously
issued by an Argentine court. Foreign creditors huve generalls not brought suits or sought to enforee their
foreign judgments or awards in Argentin.

In Argentina. plaintitfs in lour actions have sought recognition ol US, judgments totaling
approximately U.S.$24 million,  In three of these cases the proceedings reached the Supreme Court, which
confirmed the respective Court ol Appeals decisions dismissing the claims lor recognition of the foreign
judgment. As ol the date ol this annual report. the lourth case is pending betore the lower court. In all cases in
which Argentine courts dismissed a claim for recognition and enforcement ol the LS, judgments. the courts
held, as the Republic had argued. that although the Republic™s issuance ol the bonds in which plaintif! had an
interest constituted a commercial activity. the Republic’s declaration ol a deluult as o consequence of an
economic and social emergency constituted an exercise ol its sovercign powers and should have been given
deference by the foreign cour,

Enforcement of arbitration awards i rgenting  In order Lor d ereditor W collect on an award against
the Republic in Argentina. the creditor must tirst notify the competent authorities and request payment with
funds from the current fiscal year’s budger. 11 there are no such Tunds available, the creditor may request that
the payment of the award be included in the budget Lor the fullowing liscal year. In order for the award to be
included in the budget tor the tollowing fiscal year. which the Executive Power must present to Congress before
September 15 of the previous year. the creditor must notily the competent authorities before July 31 of the
previous year, [ the creditor complies with these requirements but the Republic does not include the award in
the following fiscal yvear's budget or uils o muke payment during the tollowing fiscal vear. then the ereditor is
entitled to attempt to execute upon assets of the Republic in order w satisty the award.

1CSID Arbitration

Argentina has been a party 1o arbitration proceedings under the 1965 Convention on the Settlement ol
D-162

IF-2016-02046068-APN-ONCP#MH

pagina 168 de 187



Investment Disputes between States and Nationals of Other States ("ICSID Convention™). including as a result
of measures implemented in 2001 and 2002 w address Argentina’s economic crisis.

As of the date of this annual report. there are three outstanding final awards issued by 1CSID tribunals
against Argentina for an aggregate total ot LS. $427.36 million. and Argentina is seeking the annulment of four
additional awards for an aggregate total of U8 $845.51 million. As of such date. there were six ongoing cases
against Argentina before ICSID with claims totaling ULS.$1.79 billion (including two cases with ¢laims for
amounts that had not yet been determined). und in three ol these cases (with aggregate claims for
U.S.$1.72 billion) the ICS1D tribunal had already ruled thay it has jurisdiction,

As ol the date ol this annual report. there are cight additional cases with claims totaling
U.8.$4.55 billion in which the parties agreed 1w suspend the proceedings pending settlement discussions, A
successtul completion of these negotiations could lead additional 1CSID claimants to withdraw their claims.
although the Republic can offer no assurance to this eftect,

On October 8. 2013. the Republic settied with four ICSID claimants and paid with bonds an aggregate
amount of LL.S.5406 million. On Muay 13, 2016, the Republic settled one additional case and paid with bonds an
aggregate amount of LSS5 197 million. See - Other Arbitation.”

On January 31. 2016, the Republic entered into an agreement in principle with the representative of
IFA to settle the claims of the Maliun bondholders. subject o certain conditions. Sce “—The Scttlement™ above.

Other Arburarion

Claimants have also Oled claims belore arbitral tribunals under the rules of the United Nations
Commission on International Trade Law ("UNCITRALT) and under the rules ol the International Chamber of
Commerce (“1CCT).

As ol the date ol this annual report there was one final outstanding UNCITRAL award against
Argentina for a total ol L.S.57.39 million und Argentina ts seeking the annulment of two additional awards for
an aggregate amount ol LLS.$2 105 million. As ol such date. there were three ongoing cases against Argentina
before UNCITRAL and 1CC tribunals with claims totaling U.S.$625.43 million. including one case with a
U.S.5508.70 million claim in which the wibunal had already ruled that it has jurisdiction.  There was one
additional case with a claim ol LLS.5168.69 million in which the parties agreed w suspend the proceedings
pending settlement discussions.

In October 2013 and May 2016, Argenting settled two final awards issued by an UNCITRAL tribunal
that awarded a claim against Avgenting lor LLSS 10400 million and U85 189 46 million. respectively.

Other Non-Creditor Litigation in the €8

On April 8. 2015, Petersen Energia Inversora. SA UL and Petersen Energia. S.AUL (the “Petersen
Entities™) filed a claim against the Republic in relution to the 2012 expropriation of Y PF in the District Court.

The Petersen Entities seck compensatory damages (in an amount to be determined) arising out of an
alleged breach of the bylaws ol YPE by the Republic that allegedly occurred when it expropriated 51% of Class
D shares of YPF. In September 2015, the Republic moved to dismiss the complaint. asserting. among other
things. that the District Court lacks jurisdiction under the ISIA. On September 9, 2016, the District Court
granted in part and denied in part the Republic’s motion 1o dismiss plaintifls” complaint,  The Republic has the
right to appeal this decision.
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EXHIBIT 99.E
FABLES AND SUPPLEMENTAL INFORMATION

Foreign Currency-Denominated Debt
Direct Debt

Principal Amount
'! Outstanding as

LENDER Interest Rare Issie Diate Final Maturies | Currencies Face Value of December 31,

2015

Millions of Millions of

dollars duollars
World Bank L) UYOUS 2000 0 IR2000 LsD 330 20
World Bank 390 USHOS2001  O8/152010 LsD 400 48
Waorld Bank (a) LI/132000 1152016 LUsb 5 -
World Bank (&) U1/29/2003 TVESI 2016 L'SD 600 86
World Bank 4.07 05232003 02152018 Lsp 500 142
World Bunk R 1302008 |WiS2018 Lsh 750 252
World Bank Fixed Betwween | 47% PYOT 2000 0252019 L'SD |36 47

und 3 86" (a)

Fixed Between | 40%,
World Bank I e OLIR2006  OVIS201K  USD 150 64
and 4 16w (a)
Fixed Between 1.83%
World Bank e 71472000 03152020 USD 25 10
and 4.25% (a)

Fixed Between 1.62%

World Bank 02312006 03152020 I8 5 7
n and 4.17% (a) [0/2320006 31 { usD 150 8
) -"_- 5, 2 A 5 Uu
World Bank IriApe ””“}f” LSI% - Gsiino0e 03152019 USD 350 159
and 4 13% (a)
World Bank 1.3V a) 122002000 W] S52020 LSD 40 2
World Bank Iobia) 12202000 1271520106 LSD |50 12
. AN S0,
World Bank Fieet Bthyeeuil. G 05082007 10/152020  USD 110 66

and 4.25%)

: Fixed Between 1.80% _ _
World Bank ™ 050972007 07012021 USD 300 185
und 4.05%/ (a)

Fised Between 1.29% =
World Bank =) 07122007 OWIS2021 USD 220 132
nd 3.90%)
Fixed Between 1.37%

World Bank ind 3.9190) O8AO2007 0012022 Lsh 37 24
Wl oy u
Fined Between 1§24, N
World Bank ' |L1 ”‘I_ ' 202007 0LUI2022  USD 200 132
and - ol ()

Fixed Between 1,.82%

F2282007 01012022 LsD Rl 12
and 41 1™ ()
World Bank 1.754a) 03/08/2007 03152021 LSD 70 46
World Bank """“u::;‘l‘_;’;'j :q "ON262007 03152022 USD 200 61
World Bank 1.90 LHO6/2008  07/01/2022 UsD _ 45 31
World Bank 2.89/a) 02/27/2008 03152038 LSD ol 46
World Bank 289w 0113/ 2004 D315/ 1138 LIS 20 18
World Bank 29004) 03272009 D9 152038 LISD 00 215
World Bank 3320u) 08062009 044012038 LsD 150 139
World Bank 3.371m) U8/ 252009  0D3/182039 UsD 840 186
World Bank 300/t UL 2000 0w 132038 USD 50 46
World Bank 30714 D6102009 1 2715/2038 LUSD 450 414
World Bank 2.99/a) 020172000 037152038 UsSD 30 23
World Bank 3230 03302000 09152039 L'SD 229 135
World Bank 2240 OO 172000 D2152040 L'sD 30 21
World Bank 3.2304) USALL2000 UW 8203 LSh 150 635
World Bank {a) O304 2011 YN I82037 LS 400 309
-1
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Principal Amount
| Outstanding as
LENDER Interest Rute Issue Date Final Maturty | Currencies Face Value of December 31,
2015
Millions of Millions of
dollars dollars
World Bank (@) OS2001 Q3152037 LISL) 200 87
World Bank (u) ONTE2001 057152038 LSD 175 96
World Bank ta) O4/112011 03152037 LSD a6l 404
World Bank {4} O8/04/2011  L/152037 LSD 480 473
World Bank (a) 117232011 12/1522036 LUSD 200 88
World Bank {a) 08/06/2012 117152037 LsD 400 287
World Bank (a) UA16/2005  12/15720406 LUSD 250 24
World Bank {a) U4/ 162015 06/1 52047 LIS 425 122
World Bank (&) 202005 OBA52047 LsDh 54 2
World Bank (i) (OO92015 1AL S2047 LISE 350 |
Total 10,497 4,829
SIS Anaoi 0. 75% 020211967 02212017 CAD o o
Development Bank
bige-Sirienican 4% OAOT/L992 040072017 LSD I —
Development Bank
Inter-American W, IO 40712017 UsSD " |
Development Bank
I.nlur—z\murluun 19, 09221993 U321/2019 Ush 2 5
Development Bank
ter-America : . :
lopAmerion 3% 12001994 12062019 USD 5 4
Development Bank
Inter-American ¢ :
e G 1% 06/05/1995  06/052020  USD 30 8
Development Bank
il - 4.88% 06/05/1995  06/052020 USD 180 62
Development Bank
2= i “ined Be n 2.5 ;
Inter-American Fixed I'n.u‘u;m 0356/1990. 12157018 USD 125 7
Development Bank and 5:74%
interAdtiatican 5182, D099 OV 020K LSD 25 2
Development Bank
lperAmerlesn 5.74 022001997 02202022 USD 102 12
Development Bank
lojesmiimerioun 574 0361997 03162017 LUSD 78 3
Development Bank
IpAE S EIoAD 5,74 S O41997 08042017 USD 1 10
Development Bank
irfigeifmesican 3 DS T s 2017 LISD 287 44
Development Bank
-Americ «d Between 2314 .
Inter-American Fiaed Uum.:u " LUUS/I99E 020573018 USD 350 59
Development Bank and 5.744%
hitat-Arsicrican 5.74 OVII/1998 02112018 USD 8 =
Development Bank
A 102 . g
IikaecAmericon 3% 03/16/1998 03162027 USD 17 7
Development Bank
asmsAcrond 574 U161998 03162023 USD 17 7
Development Bank
e 574 DI16/A998 031612018 UISD 176 30
Development Bank
peramesionn 5.74 072211998 07222018 USD 64 15
Development Bank
o 574 OS/U8/1998 08082023 USD 300 150
Development Bank
|2
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Principal Amount

—

LENDER

Interest Riate

Bssue e

Famal Mgty

Currencies

Face Value

2005

Outstanding as
of December 31,

Inter- American
Development Bank
Inter-American
Development Bank
Inter-American
Development Bank
Inter-American
Development Bank
Inter-American
Development Bank
Inter-American
Development Bank
Inter-American
Development Bank
Inter-American
Development Bank
Inter-American
Development Bank
Inter-American
Development Bank
Inter-American
Development Bank
Inter-American
Development Bank
Inter-American
Development Bank
Inter-American
Development Bank
Inter-American
Development Bank
Inter-American
Development Bank
Inter-American
Development Bank
Inter-American
Development Bank
Inter-American
Development Bank
Inter-American
Development Bank
[nter-American
Development Bank
Inter-American
Development Bank
Inter-American
Development Bank
Inter-American
Development Bank
Inter-American
Development Bank
Inter-American
Development Bank

7.
=~
B

A
~

4

Fixed Between | 8 1M
and 5.74%

5.7

L
|

h

74

5.74

574

Fixed Between 3.44%
and 3.74%
Fixed Between 3,594,
and 5, 74%

251

253

Fixed Between 2,534
and 2. 88%
Fived Betvween 2,600,
and 3.2 1%
Fixed Between 2.57%,
and 3.21%

3065

2.64
Fixed Between 2.73%
and 3.3 1%

2Ty

12091998

1 209/ 1998

L2710/ 1998

LLAR 99y

OL13/1999

A28 BT L

U(} | :‘_\." t buy

1181994

U302 2000

03262000

YOS 2001

061372001

(H/25/2001

(/2572001

1252001

172002003

27282004

US04/ 2005

S04 2008

RA24 2008

U8/24:2008

03012006

U3/18:2006

| 1OT7/ 2006

UROY 2006

2092025

[2/0972023

(27152008

FTO120014

OL1372024

Y TS2019

OYA5201Y

TOALR2024

13022020

U3:26/2020

U2272021

U852021

U6/15/2021

06/15/202

125/2021

1E25:2020

112002028

1271520024

WS 2025

BS2025

(82472025

DY/24/2025

03012031

U5/18/2020

[ 172026

ORI 2026

Lsh

s

Uspb

LIsD

LUsD

Usn

LisD

Lish

LisD

LISD

Lis

LISD

LSD

'SP

LSD

Lish

uUsp

LIsD

LiND

LisD

usp

LISD

LS

LSh

IF-2016-02046068-APN-ONCP#MH

Millions of

Millions of

dollars dollars

16 +
16 4
62 13
140 37
(6] |

2
238 51
250 68
100 28
bl |
400 147
500 200
500 183
2 -
¥ 2
43 26
600 382
500 300
3 3
3 3
33 22
18 12
700 493
500 350
50 41
280 199
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Principal Amount

|

Chutstanding as
LENDER lterest Rate Issue Dute Fronal Matarns | Currencies Face Value of December 31,
2013
Millions ol Millions of
dollars dollars
Inter-American Fixed Between 1.03% )
4 e b viooe 062006 11062051 LSD 880 698
Development Bank and 5.74%
er-1 e N ' . TRC
Inter- American Fined HL!\'\L\.II. 1 U3 O390007 032972032 Lsh 350 289
Development Bank and 3.74%
or-Americe d Between 3.16% : )
Inter-American Fixed | t‘“.““ 6 03292007 0372972032 USD 20 208
Development Bank and 3.63% (b)
% " “ined Between 3.74% _ . :
i eumeicionn Fixed Belween 3.74% 39007 0320032 USD 1.200 979
Development Bank and 4.06% (b)
- T e sthiias 160,
el Fived Between 3.23% 1\ o o007 11062032 USD 50 43
Development Bank and 3.66% (b)
- i Axed Between 3.25¢
Inter-American Fixed l!ct:“.n y O 06A00T  U6/S032 USD 60 45
Development Bank und 3.60%
- ica Fined Between 3.06Y
e Amesitan NG BEIWCER 20070 062007 11062032 USD 10 7
Development Bank and 3.80%/ (b)
Inter-American Fixed Iit‘t\\c\:n RN T LG0T V1062032 USD 20 17
Development Bank and 3,058% (b)
Inter-American
i 3.66%/ (b) L0672007 110672032 USD 7 58
Development Bank
er-America « Between 3.28% .
Inter-American Fised | \l\‘\ “w”; 8 G4 172008 0471772033 USD 200 169
Development Bank and 3.07%
= Apying e » s '{}n”
Inter-American Fined Hu\‘\up:\ 3.8 GAILT008  ONIT2033 USD 630 502
Development Bank and 3.07%
Inter-American Fised th\:mwu 33l L2008 110472033 LS 230 213
Development Bank and 387 (b
Inter-American 3.33/b) 02272009 02272034 USD 16 13
Development Bank
-Americ sween 3.3 1% and " 5 .
lspier=Amstican H"‘“f’"“ ot 07312000 07/31/2034 Usb 850 688
Development Bank 388/ (b)
Inter-American Fixed Between 3.39%
033172009 U3/312034 LSD S0 46
Development Bank and 3,71%
- © sween 3.39% ¢ . !
{stee=smierisan Between 33%emnd  pravomgy 07312034 USD 200 182
Development Bank 372%/ (b)
= Fined Be qon 3,43%
EbAmEEan ied Between 343% oneanie 03082038 UsD 100 u8
Development Bunk and 3.74%
Inter-American Ih.-:u:a:n 34 1% and 03293010 03292035 USD 120 114
Development Bank 3 74% by
kmer=imerscan (b) 044122010 0401272035 LSD o |
Development Bank
HROEAmS A 3.81%/(b) 03262011 03262036 USD 170 83
Development Bank
Inter-American Fised Betyween 3.51% 0326201 1 137262036 Lsh 492 161
Development Buank and 379,
- 1w Aween 3153 )
Inter-American [etween ‘ and 03262011 032622036 Ush 200 200
Development Bank 81 by
InevAmericas 3.79% /(b) 03262011 03262036 USD 120 92
Development Bank
Intes:American (b) 12292011 121152036 USD 40 9
Development Bank
gty At 3.84% /(b) 12292011 12152036 USD 230 174
Development Bank
Inter-American 387 UIL32012  ol/132037 UsD 20 13

Development Bunk
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Pringipal Amount

: Cuitstanding as
LENDER Titerest Rite Jssue Date | Fonal Matriey | Currencies Face Value of December 31
2015
Millions ol Millions of
dollars dollars
g‘:i:l'z:;i:.:;a;;:m 3.92% 1(b) 07312012 07312037 USD 400 238
E;:S;::’;:T:;“m 3.929 by G312012 07312037 USD 300 190
][J;t“:':,‘-lt}i‘:::::t:lﬂi;uslk 3:89%iith) OTS120I2 TRE2057 Lsh 200 154
Beriopmen Bask R O73012 VTBITUSD 10 10
E:;ﬁ;:;{:f};mm 389 (b 08212012 (08212037 LSD 200 84
:;ﬁ;lzg;::::lgduk 3.92% I(b) 09282012 09/15/2037 LISD 36 23
e i B (o 10502012 10302057 UsD 0 s
Ei':'t;:ﬁ:i::‘:;ﬂlll\ {h) 112972012 11/15/2037 LIS 3 2
g‘;ﬁ:{:::;;‘:‘:‘iu”k 3.95%/(b) OL302013 01152038 USD 30 10
l[r)ti:lz;:::l:l‘lgunk 3.92%/(b) U92003 037152037 Lsb 500 108
E;i:l':;:::t‘a:;u"k 396%(h) V3192013 DA/I52038 LSD 200 162
I[;ztrc]:s:;::llrmk 3.92%h) OSO062015 4152038 LSD 150 127
If::!dﬁ:::l:‘l:lli;mk (b) US/16/2013 08152038 USD o 9
gﬁiﬁ:ﬁ:ﬁiﬁf :;uul\ A b) (0282013 0152038 USD 280 200
g::i:iz:}l::::l‘l:iank 4.02% (b 120032003 LIA52038 L'SD 300 63
1;3:;:::::?:;“11'\ 403%/(h) U300/2004 02052039 LISD 20 3
giillﬁg;:[:r;l:;d;1k by 032620014 03/15/2039 LSD 50 3
Il[)tf:Iﬁs;::l::t”t‘hnL (b) 032620014 03152039 LSD 300 16
Eel:;!g;::;a:;unk L4 (h) 32920014 03152039 LSD 250 25
g;titz::;:::gmk 4. 04% 0 (by V3292014 03152034 LIS 24 6
:’::i:li:::::;’i:tu;;unk (b) [2092004  1HES2039  USD 30 I
[[[)‘:rc!:::;::::lama (b) G220 11152038 USD 150 .
Eltilﬁ::;x{“'l;mk A.07%b) 093020010 0V IS2039  USD 200 20
gﬁt’;lﬁg:;:ﬁ'ﬂdm. (b) 030115 L0540 LSD 200 5
Bimlopraes B ) 09162015 WIS USD 200 =
'{;ﬁf[,:g‘;[‘;l‘[‘,m (b 10/30/2005 10152040 USD 150 =
I.-5
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Principal Amount

Outstanding as
LENDER Interest Rute Issue Dute Fnal Maturity | Currencles Face Value of December 31,
2013
Millioms of Millions of
dollars dollars
Total 17,880 10,013
Paris Club Round 6 3 D4302004 03302009 Various 9.690 7.272
Total 9,690 7.272
FONPLATA (1) U8 122004 OWO12019 L'sb 51 8
FONPLATA (2 12062004 12/06/2019 s 22 9
FONPLATA (k) OX28:2007 8282019 L'SD 5 3
FONPLATA (ri OSOT/ 2004 050724129 L'SD 25 3
FONPLATA |} 22020 LS W272024030 Lisl) 10
FONPLATA (s) OOAGA2015  U6/24:2030 LISD 35 —
FONPLATA (=) DO 2005 061622030 L'sb 28 7
FONPLATA (s) 03202015 09202030 LsSD 18 2
Toral 194 54
FIDA (1) F1272006  12215/2022 SR |5 Y
FIDA () [OAT72008 107012024 SDR 20 11
FIDA ] PU2R2000  Uo/0122029  SDRELIR 58 18
Total 93 38
CAF th 08292007 U8292022 LIsD 300 161
CAF (h) 120002007 1240122022 LsD 200 112
CAF () [202/2008  12/0272020 LS 275 153
CAl (h 120 142007 1240172022 LIS 8l 47
CAF i OS212008  05:21/2023 [Sh 110 73
CAF () 1032604 32021 15D 301 163
CAI (e) OO 2005 DoR2017 1 SD 38 6
CAF (n) WT072008 07072024 LSD 106} -
CAF () U7:292010 07292022 LSD 100 bt
CAl ] U7/292010 0772972022 LS 36 25
CAF () 120102010 12/10/2025 LSD 500 417
CAF {m) 07/292010  UT7/29/2025 LISD 84 44
CAF {m) 07292010 077292025 LISD i8 4
CAF (1) U729 2010 07292022 Usp 35 28
CAF (m) O 182011 03/182026 LIS 326 134
CAF (n U3/ 182011 03182023 LSD 8 7
CAF i) UM 182001  03/182020 LISD 140 138
CAF () UF2002002 077212024 LISD R 41
CAF () 03302002 042372024 LISD 14 3
CAF (1) UR02012 083072024 LISD 65 29
CAF {u) 111502002 | 1 Es2027 L'SD 168 96
CAF () U232002 04232024 LSD 100 29
CAF (m OX0920012 08092024 (BB 30 27
CAF n) 12182012 | 182024 LSl 75 104
CAF (0] | ER2012 12182027 LS 250 | 8Y
CAF (" [ 282012 1218202 LSD 150 64
CAF (v 1182012 12182027 LSh 0 48
CAF ipl 020620013 02062031 LSk 240 146
CAF (i) 02062013 02062025 USD S0 35
CAF (n) 02062013 0210672023 LSD 42 17
CAF () UAAS2004 B 1532029 LSh 150 67
| -6
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Principal Amaount

| Lutstanding as
LENDER Interest Ratw lssiie e Frowd Watury | Currenaies Fuce Valug of December 31
2015
: Millions of Millons of
dollars dollars
CAF to) 06 182004 06/182029 LSD 120 —
CAF (o) DOAB2004 06/ 82029 LSD 60 14
CAF () DOAR2004 06/ 82026 LIS 75 2
CAF (h URAW2004  ORIY 2020 LS 90 7
CAF L) O 2014 U9 202y LIS i) i3
CAF () US302004 U9/30020206 Lsb 50 12
CAF 10212014 FOV202026 LsD 75 0
CAF (o) JO212014 LOL21/2029 LSD gLl 16
CAF () US/ 192015 | 1192027 LSD 1 |
CAT Q0152015 LISD 100 ==
CAF 06212018 LiSD ] —
Total 4.862 2,590

(a) Floating World Bank Rate + 0.5%,
(b) Floating IADB Rate
(¢) LIBOR 6M + 1.2%
(d) LIBOR &M + 3.35%
(e) LIBOR 6N + 2.9%
() LIBOR 6M + 3.5%,
(2) LIBOR 6M + 2.45%,
(h) LIBOR 6N + 1.05%
(i) Floating FIDA Rate
(j) LIBOR 6M + 1.80%
(K) LIBOR 6M +2.25%
() LIBOR 6M + 1.55%,
(m) LIBOR 6M + 2.35%,
(n) LIBOR 6N+ 2.85%,
() LIBOR 6M + 2.55%,
(0) LIBOR 6M +2.60%
(p) LIBOR 6M +2.65%
(q) LIBOR 6M +3.50%
(r) LIBOR 6M +1.98%
(s) LIBOR 0N +2.64%
(1) LIBOR 6M + 2.30%
(u) LIBOR 6M + 1.35%
(v) LIBOR 6M +1.60%
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FTABLES AND SUPPLEMENTAL INFORMATION
Foreign Currency-Denominated Debt
Indirect Debt

Principal Amount

| Outstanding as
LENDER IHII{THIETE Issue Date Froal Maturaty Currencies Face Value ol December 31
2013
Milhions o1 Millions of
dollars dollars
Fined
World Bank Between 5 nan004 12012018 (sh 450 66
| 47% und
4.08%,
World Bank (a) U3 082008 DV 152021 LS 200 121
World Bank (a) U3 182006 O3/15:2020 FLR 135 100
World Bank (i) |G 2006 1182019 L'sh 758 40
World Bank ta) Ot | 202007 |/ 152021 1S 127 76
World Bank () GS302008 04152023 LSD 270 234
Fixed
World Bank Between 02008 061152022 USD 400 265

1.88%0 und
4495 )

World Bank () UR312011 020132040 LsSD 50 48
World Bank ta) U5730.2011 FI1572039 LUsSD 30 22
World Bank {a) 02062012 OB/15/2037 LsD 50 50
Torat 1,787 1,022
SeradcTiam Dovglogme SIS 05300991 05302006 USD 70 2
Ry, ey Heveipment 300 05301991 02052016 LSD 29 [
lr?;ﬁ;-mnm Dgrelopmes (b) (2042003 12/04/2028 LSD 34 23
E;ﬁtr\“mw“ Development iby U804/ 1997 087042017 Lsh 146 i
I{lilll‘:tr\mericnn Development 573 L9997 117192017 UsD 37+ "
e S (b)  LOIIM9  LHOI20019  USD 200 57
t?;:i-.dmwricuu Development 573 OIIA001 0712000 UsSh 212 81

e
Inter-American Development ‘“d"m' FLOS2002 11052022 L'sh 200 109
Bank 3.08% and
i i don (b) 03092004 03092024 USD 1 0
{;‘;‘:}E-““‘”i“‘" Development (b} 03092004 05152016 LSD 40 I
e by O8242005 08242025 USD 70 19
'[;‘;flt’\me""““ Development ¢ 7344y 11072006 110772031 USH 180 137
jister Amerisinn DEygloghien () 02082007 02082032 LSD 33 27
:;:ﬁi-Amcriuan Development (b} 072006 107203 LSD 230 197

il
Inter-American Development .“U“‘W“ 062008 040672033 USD 120 20
Bank 3.29% und

367 )

'l';:‘;i**\i"t‘fim Development (b) 04172008 04172033 LsSD 100 81

Fived
lL?aiﬁKAmmwn Development Botween U4/172008 041712053 L'Sh 100 90

“_'\ Yo dind
k-8
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Principal Amount
T Ourstanding as
LENDER l”ﬁ.“"ll‘_ﬂ ‘ s Dite | o Matrity | Cuirrencies Fave Value ol December 31
2015
Milhwons of Millions of
~ dollurs _ dollars. "
3.67%/(b)

gli:ﬂ:;{-;\mcrlczm Development (b} 01132009 017152034 LSD 58 54
I{?;?I:Amcnmn DovCopmen (b) 063072000 0671572035 LsD 25 I
;?r"lill:.;ll'\l-r\mertcan Development (5) 0372672011 197262036 USD 200 6
E{l{:r%nlcrican Development (6 01192012 011972037 UsD 30 3
e (b)  USM62013  O4152038  USD 34 8
i (b)  OSI72013  0S/152038  USD 60 2
il;:;tr\mcrlmu‘l Development it L2102004 11152038 USD 230 A
Eﬁ:gimncncau Development by 03062015 U020 152040 LS 50 I5
Total 2,939 1,193
FONPLATA 397 1226/ 1996 03242016 LsD 34 2
FONPLATA () DK 262008 U7/ 2 2028 Lish) S0 25
Total 84 27
CAl 9142015 LsD 150 —
Total 150 —

() Floating World Bank Rate + 0.5%
(b) Floating 1ADB Rate
(q) LIBOR 6M + 3.50%

|-y
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Peso-Denominated Debt
Direct Debt
Peso-Denominated Performing Bonds

Principal Amount
Outstanding as
of
LENDER lmerest Rute Issue D I il Maturits Currencies | Face Value Decembier 31
2015
Millions of  Millions of
dollars dollars
U CR e - 10211990 DI2/2089 ARP 68 64
Consolidado 2089
Borio del Tesoro $ 2016 FisUng- S0 02 202006 AR 122 30
ACCOUnt L)
BONAC S Julio 2016 Tas LEBAC DE1220158 ARP 934 934
BONAC § Marzo 2016 Tasy LEBAC UAAL2015 ARP 792 792
BONAC $ Mayo 2016 Fasa LEBAC HS/UR/201 5 ARP 1419 1,419
?{j‘::}“\ R Tisa LEBAC U331/2U15 (9302016 ARP 699 699
BONAR $ 2016 Fasu Badlar + 200 bp W29/ 2[4 U9 292016 ARP 769 769
BONAR $ 2016 Tasa Badlar + 323 bp O3/ 182009 03182016 ARP wed 964
BONAR £ 2017 Tasa Badlur + 2080 bp Q3282014 Lt 282017 ARP 1,335 1,335
BONAR S 2018 lasa Badlar + 300 bp R ST VR I X200 8 ARP | 456 1,436
BONAR $ 20149 lasa Budlar + 250 bp RN RARGTE] A 2001y ARP 1,798 1.798
BONAR § 2019 sy Badlar = 300 bp iy 1200 3 O 201y ARP 1,153 1,153
BONAR % 2020 lasi Badlyr = 300 pp 12723201 4 TR e AR | 707 |,707
BONAR $ 2017 Fasu Badlar = 300 bp 2015 [ (/0 201 7 ARP 7649 764
BONAR § 2018 Tasa Badlar = 300 bp | 1AR/20| 5 0232018 ARP 327 227
BONADMUSS/ 1 75%/2016 | 75% [ 28300 4 PORARE20 0 ARP 1A (RS
SENADILISEA0 A0 200 UETUE O3 1972018 ARP L2 1172
2018
QONAD L U T75% DS/ EI201 S 02222017 ARP |.500 1300
12017
BOMADIS #RLRFUTR 078% 2172015 (92112017 ARP 1,500 1,500
/2017
BONAD _ () 75% [e201 5 Ha92017 ARP 1,000 1,000
O6/DLEKSA 75%/09-06-2017
sy 2:50% LIAM201S 42018 ARP 353 353
O6/DLKS2 508G/ 04-06-201 8
PRO T Flosatimnge- Sy s 00 SOOI ARP A .
aecount (b
PR 14 Fasa Badis H20 IR B (AR AR 338 B3
PR I35 Fasn Badin g0 12022 ARP 1 5% 280
Letra del Tesoro - BNA | Budby 232014 12022, U 6 ARP 308 308
Letra del Tesoro - BNA I s Badiar VU3 26004 S 12006 ARF 239 239
Letrs del Tesoro - BNA lusa Budkar [WER P 117302017 ARP 1.230 1230
Letm ded - 0671042014 GTRF2016 ARP 179 179
Tesoro - ENARSA
g 12132014 S0 ARP 3 223
Tesoro - ENARSA
Letra del Tesoro - FERE | 5:430%, 12634201 5 2172014 ARP | 8% |88
Letra del Tesoro - FFRH 6 3560, P20 5 IS/ 20] 6 ARP 200 20
Letra del Tesoro - FFSIT [ERUIE DR 1200 3 U2 920] 6 ARP 15 15
Letra del Tesoro - FFSIT |5 (Y, ORA12005 222016 AR 62 62
Letra del Tesoro - FFSTT | & 004y J23201 5 G 200201 6 ARP 23 23
Letra del Tesoro - FESI 15 000Y, 11182015 3/1812040 ARP 2 62
Letra del Tesoro - FESIT 15 000%, L2U9/201 5 U8/ 2016 ARP 25 25
Letra del Tesoro - FFSIT 15 000% 12212015 UA2172006 ARP 72 72
Letra del Tesoro - FESIT 14 Sty V2222018 N3222016 ARP kL 39
Letra del Tesoro - FFSI 15 06212016 ARP 4 4
Letra del Tesoro- FESIL 15 0¥y 212016 ARP 4 40
Letra del Tesoro - FESI | 5 000, | 2205 2120 6 ARP a9 49
Letra del Tesoro - FEDP 17 00, | 2182001 3 02082018 ARP 330 330

[-10
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Prnncipal Amount

Clutstanding as

ol
LENDER Lierest Rty Issue Date | Fral Muturiy Currencles | Fuce Value December 31
| 2015
Milhonsof  Millions of
dollars dollars
Letra del Tesoro - FGSN Tasa Badiar + a0 lap 08182015 (R IR/ 6 ARP 407 407
Letra del Tesoro - FGS Fasar Baclion AN 2 ile AR hik 638
Letra del Tesoro - FGS Fasu Badlar = 250 1y M W28 ARE Jus J98
Letra del Tesoro - FGS Fasiat Badlur = 125 1y It ARP 467 167
Letra del Tesord - FGS asa Badlu 32U F 212772017 ARP 36 36
Letra del Tesoro - FGS | asa Badlu RERIF TS W2rER2UNT ARP 308 308
Letra del Tesoro - FGS | asa Hadlar PN 2013 UA032017 ARP 77 71
Letra del Tesoro - IAF Fasa Badlar O5/15/2013 D3/1372016 ARP 23 23
Lea del Tesoro - INDER 16.356% 1171872015 D21 712016 ARP 12 12
Letra del
17 UHI0% (81272015 ONFT4207 P 17 77
Tesoro - PROCREAR ‘ : AR
Letrar) 17 000 12602015 | 1272017 ARP 85 85
. L ' IV LS i 7 4 3 :
Tesoro - PROCREAR
Letra:del L7 00 JAUE G2 AR} 154 154
FRNTD AR T AR w20 . 1 3 5
Tesoro - PROCREAR
Letra del
T OO0y | 2004201 5 Wt 20 6 ARP 231 231
Tesoro - PROCREAR ‘ ‘
Letra del Tesoro - SRT Tasa Badlar URI20F201 5 08/ 182016 ARP 6 ]
Letrs del Tesoro - CMEA ts (92014 O/ 19 2016 ARP 348 348
Letra del Tesoro - FFP 1 304 09/ 184201 3 LS9/ 2006 ARP 132 132
Letra del Tesoro - FFP | 3000 | 1/ 20201 5 112402016 ARP 52 52
PAR EN PESOS - DTO Fixed rate - Stepoap “rv s . A 2
563/10 3 4R, 12/3120003 [ 3038 ARP + CER I 3
PR 12 Ty 2 U] R o ARP + CER 139 s
PR 13 Z Ay | UA1302024 ARP +CLER 149 314
PAR EN PESUS - DITO Fised riate - S1ep -
ey iR ”:Lw,.” % 120 /05 [2631/2038 \RP + CER 220 760
DISCOUNT EN =
S 839 123172003 12/31/2033 ARP = CE 05 353
PESOS - DTO 1735/04 ' : W 3 56
CUASIPAR EN : i )
58 I3 27312003 120312045 ARP + CE! | 802 8649
PESOS - DTO 1735104 4 ! ’ . .
DISCOUNT EN
i PGSy 583 12312003 | 24312033 ARP = CER 18 42
PESOS - DTO 563/10 . '
AMPAROS Y o s |
LRSI 5 Jariouy v =L
EXCEPCIONES Gl
Total 31,352 41.499

(a) Floating- Savings account rate as of December 31, 2015 was 0, 18436% -
(b) Floating- Savings account rate as ol December 31, 20015 was 0.2328%,
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Foreign Currency-Denominated Debt
Direct Debi
Foreign Currency-Denominated Performing Bonds

Prineipal Amount

Ouistunding as
s e Wiy Face of
LENDER Intenest Rawe | Ssue Dt Frevad Maturny [ Currencies Value sk
2015
Milbons of - Millions of
dollurs dollars
BAADE 2016 Regsteal 4 0 OFT2E IR0 USD 242 232
BAADE 2016 Al portador JAN™ AR AR I TR W71 7200 UsD U] N
BONAR X T 0% O TN T BT 7 UsD 7.3400 7340
BONAR 2018 RIS | 297200 | 292018 USD 3,374 3314
BONAR 2019 9 Ul u3n3n2012 03132019 UsD | 900 1,900
BONAR 2024 875% USAOT2014 US72024  USD 7230 7.230
BONAR 2020 8 UG /0820 5 |0R2020  USD 819 819
BONAR 2016 KM 1 229/2015 12292016 USD 1,057 1.057
BONAR 2022 7 15% | 21300201 5 127302022 USD 4,498 4.498
BONAR 2025 T 875% 1203¢/201 % 124002025 LISD 4510 4,510
BONAR 2027 7 873% 1 223002015 2302027 USD 4.690 4 690
NUSS-DIO
T?;;Eii -Lls[-s\’ :il Fivedd rute - Sepap - 259 | 24511 2003 | 261 23K LIS 32497 5.297
PAR EN LI$S - DTO ) - - I . - .
1735/04 - LEY ARG Fised mue - Sepup - 2 1273112003 1273142038 USD 1,230 1230
}S5-DI10
:{J;ITIEIN-JIU:\E: NI:I( Fixed rate - Step up -2 5% 1 2/31/2003 123102038 USD 97 w7
PAR EN LSS - DTO a L oy Lk
ced rate - de ) FER et o ] 2812003 42038 )5 7 7
S63/10 - LEY ARG Frxed rate - Sep g 12034200 | ) LS | |
PAR EN ELIROS - DTO 173504 Fixed raie - Siep up - 2 20%, 127301 23 1231120138 ELR 5468 5468
PAR EN EUROS - DTO 56310 Fised rate - Step up - 2 26% 2451, 20013 | 2312038 LR 1,362 | 562
PAR EN YENES - DTO 173504 Fised rale - Step up = (043% [ 205020083 12082038 Py 173 173
PAR EN YENES - DTO 363100 Fised rate - Step up $5% 2502003 JX32038  JPY 7 7
DISCOUNT EN USS - DO ) )
: R e U9 2032003 (23112033 UsD 3048 4,274
1735/04 - LEY NY ' - -
DISCOUNT EN LSS - DTO ;
§.28% 12/31/2003 12312033 U Sul 87
1735/04 - LEY ARG Kl i . e
DISCOUNT EN U$S - DTO ” ;
8284, | 203172003 12/3172033  USD 930 | 304
563/10 - LEY NY : ' 4
DISCOUNT EN USS - DO
: R 28% 12312003 1232033 USD 13 184
563/10 - LEY ARG !
DISCOUNT EN ELIROS - DO : i )
TR 30203 120312033 EUR 2458 3383
1735/04 : >
DISCOUNT EN EUROS - DTO yqa0, (255 /203 I EUR 2100 3890
563/10
DISCOUNT EN 'YENES:- DO 4 334, P23 02005 121312033 ey 47 56
1735/04
DISCOUNT EN YENES - DIO 4330, £3731/2003 12315033 JPY 3 25
S63/10
; % i g
GLOBAL 2017 USD - D10 8789 U010 OUZA01T  USD whh b
363/10)
Letra del Tesoro - BNA 12082014 1240520l USD 52 32
Letra del Tesorv - BNA - LBIARA2004 WX LSH ] f
Letra del Tesoro - FUS J FRAY 2N A 202006 LS i8] il
Letra del Tesoro - FGS 73 23S UZ5200 USD 127 127
Letra del Tesoro - FFRE 204 | 222/ 301 5 DO212006 USD 86 86
Letra del Tesoro - LOTERIA iy OR13/201 3 uit2ole.  USD 47 47
LETRA INTRANSFERIBLE P . = R
" o il ] 0772 J 3 .
2021 - Do 205472010 Libar = | (0 0L72000 01A0722021 USD 7,504 7,504
LETRA INTRANSFERIBL |
<1 Mg a2 131402602 E 2.12 212
2021 - Dra 27612011 Labwr - | Ot O3 147200 1 Ui | USD 121 121
LETRA NI ATSEERIBLE Libor = | 0% OU202012 GA202022 USD 5,674 5674

2022 - Ley 26 728

b-12
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Prncipal Amount

[ Outstanding as
LENDER Interest Kate Issue e Fusul Maturiy | Currencies Face o
e R DR - T Value | December 31
| 2015
LETRA INTRANSFERIBLE V0 W SuSERE  URB — 68
2022 - Do 9282012
LETRA INTRANSFERIBLI: Uitbor-= | kiv% ORA6/2013 08262003 LSD 3792 1293
2023 - Do 3092013
A INTRANSFE = N o e
LETRN INTRANSFERIELE Libor- | 01162013 08162023 USD 7.133 7133
2023 - Ley 26 T84
N AN
LETRA INTRANSFERIBLL Lar= 1AK% U 4 UG USD 7897 7 897
2024- Res N3
LETRA INTRANSFERIBLE
2024- Res Con SH N (90 sl Libor < | 1k 8252014 82502024 LISD 3043 3043
N* 52
A INTRANSEE .
LE |.R—\ INTRA "! ERIBLI L= T ks oA /20 15 /2025 UsDy 10,640 LA
2025- Res NU406/2013
Amparos y excepelones Virious - = usp 15
113,285 118,651
Total

L-13
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Peso-Denominated Debt

Direct Debt

Peso-Denominated Defaulted Bonds

Principal Amount

\ Quistanding as
LENDER Interest Rae Issue Dute Mln'll\tlirl:“ Lurrencies Face Value Deuul::ﬁc{ 3l
2015
Millions of Millons of
doilars dollars
BOCON PREV, 278, I loating- Suyings 0911200
U9 192 P 2 |
PESOS - PRE3 decont : 2 M
BOCON PROV 1”8 Floatimg- Savings U240 == =
= i Yy v 4
PESOS - PROI RGO HIRASHE ARI
BOCON PROV 5ta S Floaung- Savings s 04715200
: % O 1372001 ARP — I
PESOS - PROY aceount T
BOCON PROV. 2" S, Flosting= Suvings 12/287201 — —_
- g 2I38 w4 P
PESOS - PRO3 aedoninl 1228) 0 L
BOCON PROV. 3° 8. Floating- Suvings . (4715200 L -
i . = () RS YY) AR
PESOS - PROS e il 7 i
A . U308/ 200 oy
BONEX 1992 / PESIFICADO 2% U9 15/ 1992 - ARP ~ CER 4 4
BONO/2002/49% U4/ 16/200 .
: } 2% 416240 ARP 'E
PESIFICADO 04/16:2001 2 ARP + CER | 3
.. e 05/049200 )
BONTE 02/ PESIFICADO 2% DS09 1997 Z ARP + CER 2 14
= T 8721200 —_—
BONTE 03/ PESIFICADO 2% (02721720000 = ARP = CER | 6
Y
S U720200 s o2 —
BONTE 03 V / PESIFICADO i U721/ 1998 . ARP ~CER
: 2 05 247200 .
BONTE 04/ PESIFICADO v, 03,24 1uah | ARP + CER 1 2
o ; ; 05721200
BONTE 05/ PESIFICADO My U2/21/ 2000 % ARP + CER | 3
i : ) U3/ 15200 =
BONTE 06/ PESIFICADO %y 2212001 ) ARP -~ CLER
B-P 02 / E+3.30% 08/ 227200 ! —
i My )8/ 22 20N ARP +CER |
PESIFICADO ' SR
B-P 02 / E+4.00%/ o, , O/ 207200 , =
2% U/ 24 2000 ARP + CER
PESIFICADO ' 2 :
B-P 04 / E+4.35%/ U2/16/200 ) = -
e 2% U2/ 162001 ARP + CER
PESIFICADO * ' J
DT0.1023/7-7-95 Floatng- Savings 45y 1995 9901200 e
account 7
e ; y 020127200 i
FUROLETRA/S/ 1. 75%/2007 11.75% G2012/19497 . ARP
- ; " . 02/12:200 . =,
EUROLETRA/$/8.75%/2002 8.75% U212 1997 T ARP
FERROBONOS / - L0l 203 : — —_
2 O 199 ARP + CER
PESIFICADO ’ 1]
02/15/200 =
LETES/ Vi 15-02-02 2% 1271472001 " ARP+ CER | 2
= : 03/15.200 :
LETES/ Vio: 15-03-2002 % U3/ 16/2001 : ARP -~ CER | O
i ; $2/22200 il
LETES/ Vio: 22-02-2002 2% 127282001 : AR = CER
e U308 200
LETES/ Vie: 8-3-2002 14y 1201422001 . ARP +CER | 2
LETES/Vio: 22-03-2002 2% 122822000 03/22200 ARP + CER — -

E-14
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Principul Amount

T Quistanding as
-l t
LENDER Interest Rie Issue Dute \'ll..llh]l‘l.lll\ Currencies Face Value Uc..cr:hcr 3
i 2015
2
D901200
PRE4 / PESIFICADO 2% U017 192 . ARP + CER 2 2
: U201 : e
PREG6/ PESIFICADO 29 OL012000 g ARP +CER
' : z U/ 1537200
PROIO/ PESIFICADO Mo 04 1572000 = ARP =~ CER | 2
U4/01.200
PROZ / PESIFICADO My U g 5 ARP + UER 2 7
; 12287201 .
PRO4 / PESIFICADO M 1 228199 i ARP + CER | 3
. . Lo EES200 =
PROG / PESIFICADO 2% D EaY v ARP + CER | 7
0ol 20l e
PROS / PESIFIC ADO 2%y O 0 2 ARP + CER
[§]
Total 22 66
=13
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Foreign Currency-Denominated Debt
Direct Debt
Foreign-Currency Denominated Defaulted Bonds

[._ - Prineipal Amount
' _ Ouistanding as
LENDER Interest Rate Issie Dute ,\1{' '1”:"_"[\ Currencies Face Value of December 31,
\ i 2015
Millions of Millions of
dollars dollars
GLOBAL T.00% - 15.50 ) )
O/ 192001 12/192008 LISD 128 12
BOND/u%s/7T%-15.5%/2008 Yo ! 3
GLOBAL B B !
2.25%, b 192001 D6 192018 LIS 368 7
BOND/US$S/12.25%2018 ' MASERI o : [ ! o8
GLOBAL = : X
12.00% 06192001 06/19:203 ] USD 262 469
BOND/USS/12.00%203 i : .
GLOBAL [0 - 12,0 s
W0/ 192001 09192008 UsD 395 595
BOND/$/ 1 0%-12%/2008 %% e
SCOUNT/ ufs/L +0.8125%/20)2 IR +
DISCOUNT /u$s/L +0.8125%20) LIB¢ .I{_ G993 0312003 UsH 78 78
3 (.8125
PAR BONDS/u$s/6%/2023 6.00%, U3/31/1993 03312023 Ush 185 185
NSCOUNT/DEMA 0. R125%42 LIBOR - o~
L l?( R EDERILFAS S S U331 W93 03312023 LR 9 8
023 08125
PAR BONDS/DEM/5 87%0 2023 5.87% U993 03312025 LR 53 50
FLOATING RATE . - .
OR O3211993 U3/31/2008 SD 65 3
BOND/L+0 8125% LIBOR VAI993 0331200 L/s] ) 6
GLOBAL = -
3753% 202041993 122002003 LISD 136 3
BOND/u$s/8.375%/2003 e AEes 136
GLOBAL BOND/Ss/1196/20006 FEU0% 1091996 [O/0Y2006 LSD 135 135
GLOBAL
} . 11.375% U1A0/1997 13002007 LISD 419 419
BOND/u$s/1 1.375%2017 :
GLOBAL : - :
9.75% U9 191997 09192027 UsD 110 10
BOND/u$s/, 75%/2027
C hite S PR 2
SPANOGS SFREAD Floating  12/16/1997 11302002 USD 7 7

AJUS+T F.12002
EUROLETRA/EUR/R.T5%/2003 8.75% U207 1998 02/04/2003 ELUR 48 40
FRANs/u$s/TASA

Floating — 04713/1998 04102005 USD 298 298
FLOTANTE/2005 vRHES
GLOBAI ooy o R —

g7 ONO11999 030172029 USD
BOND/uSS/8 875%42029 R 4 2]
GLOBAL BOND/uS$S/| 192005 11L000% 12041998 120042005 USD 96 96
GL'UBM.. L P2 0235, 022571999 02025/201Y LS Ll [
BOND/u$s/12.125%/2019

1) ET s ol e OR + -
EXERLEYRANSILINGR LB UH 06 1999 (40672004 LS

942004 5,759,
GLOBAI ) _ _

11.75% 040771999 04072009  USD 137 137
BOND/u$s/11.75%/2009 0 .
G RO _ _ = -
GLUBALASS XD £ERO 5999 1052000 USD
CUPON/2000-04 CLPON
GLOBAL

0.25% 07201999 07212030 USD 122 122
BOND/u$s/ 10.25%/2030 o W
GLOBAL

BOND/uSs/ 12.375%/2012 12.375% 0272072001 0272172012 Lsh 113 13
! TUdS | 2.7/ Y iUl L

EUROLETRAMSS/BADLAR+2Y BADLAR -

) O 12001 U571 12004 LIsD o
8/2004 2.98¢, ¥
JUROLETRAMSS/ ENC+4.95%2 ENCUESTY ; — —
EURCLETRAMSS/ENC+4.95%2 ENCL l.\] \ OSA 13001 0571 172004 LUSD
004 +4.95%
EUROLETRAMPY/(T.40%/2006 7409 O 199G 0004720006 Py - —
EUROLETRAAPY/ T 40%: 2006~ 740 D25 01996 (014/25/2000 ey | |

L=
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Prineipal Amount
Outstanding as
LENDER Inerest Rie | Issue Date | oot 00 Currencies Face Value | of December 31,
aturiy 2015
WMillwns ol Millions of
dollars dollars
2
CTRAPY 7400 2006-
I;L ROLETRAIPATATZ008 TAG S 151996 05152000 1Py | I
EURCGLETRAIPY /6% 2005 H 00" P20 1996  U3/24/2008 IRY | |
EUROLETRA/IPY /592002 5.00% 1202001996 12720012002 Y 7 9
EUROLETRAJPY/4.40%/ 2004 440"y O5/27/1997 (15272004 JPY — —
EUROLETRA/DEM/7%/2004 T.00% O3 18/1997 037182004 FLIR 54 53
EUROLETRA/DEM/8%/ 2009 B.00% L0997 10/30,2009 FUR 39 37
J 95-89%200 1 1.00% - 8.0
g‘ ROLETREA/EUR/Ior830000 LLOX=800  pmgrnaon womenoon  EUR 59 57
v
EUROLETRA/EUR/8-8.25-9%Ww2  8.00%- §.25
06,/ 19 62 | 35 3
010 AT U706 1998 07062010 FUR 5 34
RO RA/DEM/T7.875%/2
El ROLETRA/DEM-T.S it 787 5% 077291998 (077292005 ELUR 10 9
FU ETRA/DEM/ 14%0=9%2 4.U00% - 9.0
5; ROLETRA/DEM/I4%9%20 14 00%=900' ¢ iuiioan f1/io008  EUR 7 =
0
EUROLETRAIPY /350062009 3.50% DR E11999 08112009 Py 2 2
BONO RAIPY/5 4002003 50" [ 200701999 12172003 IPY | |
BONO R AELURMY%2003 VNI Ui 20,2000 062072003 LLUR 104 99
SAMURAVIPY /5 1254/ 2004 5.125% 0614720000 D6/ 142004 Py 5 6
BONO RAJEUR TU*2007 1000 OW 0720000 084172007 ELR 43 41
BONO N . _
4,83 Y6 2000 U9 262005 1P fr
RA/IPY/SAMURAL4.85% 2005 e S e :
EUROLETRA/ATS/ 792004 T00% D3 IRAT99T D3 182004 EUR 2 3
BONO R.AJEUR/MY 2006 9.00% D426/ 1999 04/26/ 2000 LR 42 40
BONO RAJEUR/0%2004 10008 12071999 12072004 EUR 45 43
BONO R.AJEURM.75%2003 9.75% L126/1999  11/26/2003 FUR 24 23
EUROLETRA/EUR/ 1092005 10.00% ULAOT72000 01072008 LUR 6 6l
EUROLETRA/EUR/EURIBH51) EURIBOR + ;
AT I Bl T
/2004 5 10% [ /232190909 | 22272004 FLR 10 10
BONO R.AJEUR/10.25%2007 10.25% UL262000 01262007 ELR Fii 75
UROLETRA/EUR/B 1259%/200 o
ELRUUR\" d ! $.125% 04042000 10042004 EUR 54 52
EUROLETRA/EUR/9% 2005 Y % US24/2000 05242008 EUR 62 54
UROLETRAS/EUR/Y.25% 200 :
ELR LEEREM b 9 259 07202000 07202004 EUR 92 a8
: TRAEURY 200
EUROLETRABUR/OO0N200 ) hee  papaooor 02222007 EUR 10 38
EUROLE TRA/MTL %2003 FLO0Me THUSI%6 IO 2003  LUR 30 28
EUROLETRA/TL/10%2007 100, G997 01032007 LR 2y 28
EUROLETRANTL/LIBOR+1.6%  LIBOR -
DS 271997 u3272004 EUR 21 20
2004 1.0
TL0-7.625SWAP-CAN/ A% - 762 :
EURATL/10-7.625/SWAP-CAN/ 1000%-T.62 011 naga (13007 EUR 19 37
2007 9%
} ETRA/ITL/.25%-7%420  9.25%:- 7.00 i
DURCLETRA LT AT LO21/1997  03/1872004 EUR 36 33
04 Yo
o e , 9.00% - 7.00 = = .
EUROLETRA/ITL/9%6-7%/2004 2 (0241997 03182004 TUR 20 19
o
| “TRA/DEM/ 105084/ 200
EL BREREENT U lese nanwes a0 FUR H 43
[ TRA/DEM/10.25%/ 200
El' ROLETRAREN/D Lo 10.25%, U206/ 1990 02062003 FUR 44 42
EUROLETRA/DEM/11.25% 200 11.25% G 101996 047102006 EUR 47 45
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Principal Amount

] Ouistanding as
LENDER Interest Rate ‘ Issue Dty \|I-'|!l:l:l‘llll\ Curmencies Face Value o IJu:El!l;t:cr 3]
Milhions of Milliens of
dollars dollars
[
J ETRA/DEM/ L. 75%072
IEL RELETRN@EMRIIRDD) 11.75% OS20/ 1996 052012011 EUR 7 73
EUROLETRA/DEM Y2003 9004y 09 19199 0919 2003 LR 5 S
EUROLETRA/DEM/ 2% 2016 | 200 UOO999G (9 1920 1 LR 25 24
<L CTRA/DEM/L L T5%4202
:L ROLETRMBEWLL Wl 11.75% FLAES9e 372020 EUR 3l 29
EUROLETRA/DEM/E.50% 2005 B.50% 1 2023/19496 027232005 LR 45 44
. A% - 8.00
BONO RAEUR/MT0-8%0/2008 W & ’ 040371998 02/26/2008 EUR 29 27
(1]
EURO-BONO/ESP/7 50%/2002 7.30% 05/23/1997  05/23/2002 EUR 8 8
EUROLETRA/CHE/ 792003 7.00% 120471996 12/04/2003 CHF 15 15
EUROLETRA/GBP/10%/2007 10.00% U6 25/1997 06/23/2007 GLBp S 5
i 8. 125% U 2171998 04212008 1 LR 75 72

BOND/EUR/S.125%2008
EUROLETRA/ELUR/CLP-FUOZ Fined Amount

S/28/ 1Y% 0528/202 7 T
028 Coupon iy Biven EHR
EUROLETRA/EUR/B 50762010 K.50% D7/30/1998  O730/2000 EUR 41 40
BONO R A EUR/BY 2002 K.00% (02251999 (02252002 EUR 18 18
. SO0 - 8.0
BONO RAEUR/N 5822008 070 800 40061999 022022008 FUR 3 3
SUROLET TLAOITSY-8%  10,375%:- 8.0
Et ROLETRA/ATL/0.375%-8% 10, B R RO R - 3
2009 (0
EUROLETRA/ITL/LIBOR=2.50) L IBUR - - — s y
%/2005 2.50% UT/OR/ 1998 G708 205 LUR 40 39
BONO RAJEUR/MY. 500 2004 Y50y U300 1999 03042004 ILUR 36 35
” ; 14.00% - 8.00 , . "
BONO RAJEUR/14%6-8%200¥ o Q40619949 02/26/2008 ELIR 16 15
u
o ETRA/EUR/T0.50%-7% 10.50% - 7.00 :
EVROLETRABURASNITRIS 0S/10/1999  03/18/2004 EUR 39 37
2004 Y
BONO R.AEUR/M%/2009 9.00% U320/1999  03/26/2009 EUR 73 0
L o) (EUR/T, 1 25%6/200) !
§LRUI SR ’ 74125% OO 101999 06/10/200 EUR 17 17
BONO RAJEUR/E.50%w 2004 8 50%, OTO0 1994 07012004 LLIR ] B
BONO I URIBOR + )
y JT221999 (07222003 ELUR 7 7
RA/EUR/EURIBOR+4902003 W, : 3 ¥
BONO RAJEURM 25392002 0.35% 2171999 1212002 EUR 64 62
GLOBAL BOND/uS$s/12%/2020 1 2.00% 020032000 02/01/2020 LISD 60 66
GLOBAL
1750, V180 R o
BOND/uSs/1 1.375%2010 11.373 G3132000 D3/152000 Usb 63 63
GLOBAL il : .
BOND/uS$s/11.75% 2015 11 73% OO 20000 Do 132018 UsD R0 80
TOTAL 5613 0.013
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