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1. Consolidated government DSA



Argentina: Table 1: Federal Government Balance Sheet (end-Sept. 2019)

(Type of instrument) (ARS bilions) (USD bilions) (% USD GDP)
Assets Liabilities Assets Liabilities Assets Liabilities Assets Liabilities
BCRA depositi Bonds 44 11,436 0.7 191.0 0.2% 42 1%
o/w BCRA (FX) 2,915 48.7 10.7%
Other 957 16.0 3.5%
o/w BCRA (DX) 523 8.7 1.9%
T bills 2,973 49.6 10.9%
IMF 2,605 43.5 9.6%
Other official 1,430 23.9 5.3%
TOTAL 439 22,838 0.7 324.0 0.2% 71.4%
Memo items:
GDP (ARSbn, 2019) 22,000
GDP (USDbn, 2019) 454
ARS (ytd average 48.5
ARS (end period) 59.9



Argentina: Table 2: BCRA Balance Sheet (end-Dec. 2019)

(Type of instrument) (ARS bilions) (USD bilions) (% ARS GDP)
Assets Liabilities Assets Liabilities Assets Liabilities Assets Liabilities
Foreign Foreign 2,979 1,533 49.8 25.6 13.5% 7.0%
Reserve assets Swaps 2,706 1,370 45.2 22.9 12.3% 6.2%
Other SDRs 273 163 4.6 2.7 1.2% 0.7%
Credit to govn. Govn. Deposits 1,284 44 21.5 0.7 5.8% 0.2%
ARS ARS 571 21 9.5 0.4 2.6% 0.1%
USD USD/FX 713 23 11.9 04 3.2% 0.1%
Fl claims FI deposits (USD) 1 478 0.0 8.0 0.0% 2.2%
BCRA securities 1,185 19.8 5.4%
Other items (net) Base money 805 1,829 13.4 30.6 3.7% 8.3%
TOTAL 5,069 5,069 84.7 84.7 23.0% 23.0%
Memo items:
GDP (ARSbn, 2019) 22,000
GDP (USDbn, 2019) 454
ARS (ytd average) 48.5
ARS (end period) 59.9



Primary surplus

Figure 1A: Real interest-primary surplus combinations that deliver terminal debt-to-

GDP ratios over different adjustment horizons*
Adjustmentt =35

7% > T % 7%
=
-
6% > 6%
(qv]
=
('l
5% 5%
4% 4%
3% 3%
2% 2%
1% 1%
0o R R R R R D R R 0o
LS5 2R Qs a3 ¥ o209
S G o< S~ o< S~ o< o< o< o< o<

Real interest rate

Adjustment t =10

.....................................................................................................

.....................................................................................................

%l-
%l
%C
%€
%V
%9
%L
%8
%06

Real interest rate

*Assumptions: Steady state: RGDP growth = 2.5%; GDP deflator inflation = 6%, initial non-central bank debt-to-GDP = 58.8%, average
nominal interest on debt begins at 5.5%, graduating upwards at 50bp intervals, meaning the real interest rate begins at -50bps; “haircut” set to

zero throughout. 5



Figure 1B: “Haircut” needed to reach terminal debt-to-GDP ratios over different
adjustment horizons given a 2% of GDP primary surplus”
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*Assumptions: As Figure 1A but primary surplus set to +1.5% and haircut adjusted to meet terminal debt targets.
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Figure 1C: “Haircut” needed to reach various terminal debt-to-GDP
ratios as a function of primary surplus for fixed real interest rate”
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*Assumptions: as Figure 1B but target debt-to-GDP in 5 years and primary surplus adjusted.
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Figure 1D: “Haircut” needed to reach 55% terminal debt-to-GDP ratio in 5
years as a function of primary surplus for varying real interest rates*
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*Assumptions: as Figure 1C. Primary surplus



2. Financial program: Core macro assumptions



Figure 2A: Argentina: A financial program: Key macro assumptions
BOP (%GDP) Fiscal and monetary (%GDP)
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2. Financial program: Existing debt profile
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Figure 3A: Distribution of outstanding debt (%)
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Argentina sustainability

Figure 3B: Residency of outstanding Federal government debt (%)
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Argentina sustainability

Figure 3C: Amortisation profile of outstanding debt (USD billions)
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Figure 3D: Coupon payment profile of outstanding debt (USD billions)
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Figure 3E: Aggregate principal and coupon by creditor residence and denomination (USD billions)

2040
2039
2038
2037
2036
2035
2034
2033
2032
2031
2030
2029
2028
2027
2026
2025
2024
2023
2022
2021
2020
2019

Non-resident

32

2040
2039
2038
2037
2036
2035
2034
2033
2032
2031
2030
2029
2028
2027
2026
2025
2024
2023
2022
2021
2020
2019

B FX
M DXindexed

= DX

Resident

32
24 -

- 2117

IthA:



3. Financial program: New debt assumptions
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Figure 4A: Financing assumptions for new private debt (%)
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Figure 4B: Argentina: IMF external financing (USD billions)
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5. Financial program: Baseline
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Figure 5A: Baseline: Debt, gross financing need, and consolidated fiscal balance (%GDP)
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Figure 5B: Baseline: Base money, BCRA bills, and net foreign assets (%GDP)
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Figure 5C: Baseline: External financing gap and rollover rate (USDbns and %GIR)
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6. Financial program: BCRA recap
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Figure 6A: BCRA recap: Debt, gross financing need, and consolidated fiscal balance (%GDP)
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Figure 6B: BCRA recap: Base money, BCRA bills, and net foreign assets (%GDP)
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Figure 6C: BCRA recap: External financing gap and rollover rate (USDbns and %GIR)
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/. Financial program: 4Y maturity reprofiling
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Figure 7A: 4Y reprofiling: Debt, gross financing need, and consolidated fiscal balance (%GDP)
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-15

Figure 7B: 4Y reprofiling: External financing gap and rollover rate (USDbns and %GIR)
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8. Financial program: 4Y maturity reprofiling plus coupon haircut
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Figure 8A: 4Y reprofiling 50% resident coupon haircut: Debt, gross financing need, and consolidated fiscal balance (%GDP)
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Figure 8B: 4Y reprofiling 50% coupon haircut: Debt, gross financing need, and consolidated fiscal balance (%GDP)

90%

80%

70%

60%

50%

40%

Debt

NN DN DNDDNDDN

O OO OO OOOO O Ooo

= NP DND L

OCO—-_PMNOWOPAPOOGIO) N0 OO
BCRA consolidated (USD)

Federal government (USD)
BCRA consolidated (ARS)
Federal government (ARS)

40%

35%

30%

25%

20%

15%

10%

5%

0%

Gross financing need

F
BCRA consolidated (USD)

33

N DD DD DD DO DD DDODDD DD
O O O O O O O O O O o
N DD DN DD DD DDOODDDDPDOODDD DD
O -~ N W P~ O1 OO0 N OO0 © O
O Federal government (USD)

Fiscal balance

10%
N DD DD DD DD DPDODDDOODDPDOODDOYODDY DD
O O O O O O O O o o o
N DO DD N DD DN W
O 2~ NN WO DD O OON OO OO
O BCRA consolidated overall balance
©O Overall balance
‘O Primary balance



Figure 8C: 4Y reprofiling 50% coupon haircut: External financing gap and rollover rate (USDbns and %GIR)
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9. Financial program: 4Y reprofiling plus 50% coupon and principal haircut
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Figure 9A: 4Y reprofiling 50% resident coupon and principal haircut: Debt, gross financing need, and consolidated fiscal balance (%GDP)
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Figure 9B: 4Y reprofiling 50% coupon and principal haircut: Debt, gross financing need, and consolidated fiscal balance (%GDP)
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Figure 9C: 4Y reprofiling 50% coupon and principal haircut: External financing gap and rollover rate (USDbns and %GIR)
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10. Financial program: Scenarios summary
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Figure 10A: Consolidated public sector accounts: Scenarios compared (%USDGDP)
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Argentina sustainability

Figure 10C: External financing gap: Scenarios compared
(USDbns)
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Figure 10D: Cumulative external financing gap:
Scenarios compared (USDbns)
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Argentina: Baseline: Balance of payments (USD billions, 2016-30)

Current and capital account (USDbn)
Exports of goods and senvices
Imports of goods and services
Primary income (credit)

BCRA
Federal government
Other
Compensation of employees
Direct investment
Portiolio investment (ex. government)
Other investment
Primary income (debit)
BCRA
Federal govermnment
Other
Compersation of employees
Direct ivestment
Portiolio investment (ex. govemment)
Other investment
Secondary income (net)
BCRA

Federal govermnment
Other

Capital account (ne)
BCRA
Federal government
Other

Financial account (USDbn)
BCRA
Reserve assets
Liabilties
General govemment
Assels
Portiolio
Financial derivatives
Other investment
Liabilties
Porticlio
Financial derivatives
Other investment (excluding INF)
INF
Other sectors (banks, corpoates, households)
Assets
Direct investment
Portiolio investment
Financial derivatives
Other investment
Direct investment
Portiolio investment
Financial derivatves
Other investment
E&0

External financing gap
Cumulative

Gross international reserves (USD billic

Cum. external financing gap/gross international reserves (%)

Net primary incomelexports of goods and services (%)

Current and capital account (%GDP)
GDP (USD bilions)

2016 2017 2018 2019 (est) 2020 2021 2022 2023 2024 2025 202% 2027 2028 2029 2030
142 315 -21.3 6.9 47 36 2.5 04 16 s 47 53 63 65 71
T4 734 768 778 85 815 927 983 1042 1104 1" 1241 1315 1394 1478
754 -89.0 -86.7 £58 68.7 698 T3 -76.6 802 439 -89.1 944 -100.1 -106.1 1124
28 40 63 54 49 50 51 53 54 55 57 58 59 60 62
0.1 0.1 04 04 0.2 02 02 03 03 0.3 04 04 04 04 04
00 0.0 00 00 0.0 00 0.0 00 00 0.0 00 00 0.0 00 00
28 39 59 51 47 48 49 50 51 52 53 54 55 57 58
0.1 0.1 01 0.1 0.1 01 0.1 01 01 0.1 01 01 01 01 01
07 10 15 13 11 12 12 12 12 13 13 13 14 14 15
14 20 30 23 25 25 25 26 26 a7 27 28 28 29 29
08 08 12 14 10 10 11 11 11 11 12 12 12 13 13
-150 204 -249 251 259 -268 218 -28.0 -285 291 -29.7 =308 -8 -3.7 -353
00 0.0 00 00 0.0 00 0.0 00 00 0.0 00 00 0.0 00 00
27 58 a1 -9.0 87 -85 85 16 -0 6.5 58 57 -54 59 6.1
-124 148 -16.0 -162 172 -182 -193 -204 215 26 -239 251 264 218 292
02 02 02 0.2 01 0.1 0.2 02 02 0.2 42 02 02 02 0.2
-19 97 49 -8.8 89 a7 -104 112 -12.1 -129 -138 1438 157 -16.7 178
23 24 34 3.2 45 47 49 5.1 54 56 58 6.1 54 56 6.9
2.1 26 34 4.0 3.7 37 -3.8 38 -39 -39 40 4.1 41 42 43
1.1 04 13 08 0.5 06 06 06 06 0.7 07 07 0.7 08 03
00 0.0 00 00 0.0 00 0.0 00 00 0.0 00 00 0.0 00 00
13 0.9 16 14 0.6 07 0.7 0.7 07 0.8 08 08 09 09 09
02 05 03 0.6 0.1 0.1 0.1 Q.1 0.1 0.1 01 0.1 0.1 0.1 0.1
03 0.1 00 00 0.0 00 0.0 00 00 0.0 00 00 0.0 00 0.0
00 0.0 00 00 0.0 00 0.0 00 00 0.0 00 00 0.0 00 0.0
00 0.0 00 00 0.0 00 0.0 00 00 0.0 00 00 0.0 00 0.0
03 0.0 00 0.0 0.0 00 0.0 00 00 0.0 00 00 0.0 00 00
140 313 -28.0 -6.3 9.1 24 126 8.7 63 1.2 162 57 01 =37 0s
149 94 41 20 30 60 80 80 60 40 47 55 58 62 65
143 145 13 20 3.0 60 80 80 60 40 47 0.5 02 02 05
06 51 72 00 0.0 00 0.0 00 00 0.0 00 60 6.0 60 60
208 -34.0 447 6.2 8.8 08 75 38 40 105 149 33 =20 5.0 18
0.1 03 0.1 00 0.0 00 0.0 0.0 00 0.0 00 00 0.0 00 0.0
00 0.0 00 00 0.0 00 0.0 0.0 00 0.0 00 00 0.0 00 0.0
00 0.0 00 00 0.0 00 0.0 00 00 0.0 00 00 0.0 00 0.0
0.1 03 01 00 0.0 00 0.0 00 00 0.0 00 00 0.0 00 0.0
299 337 448 6.2 88 08 75 38 40 105 149 33 20 450 18
312 284 176 39 153 57 75 2.7 63 59 29 0.6 186 56 03
02 0.1 00 00 0.0 00 0.0 00 00 0.0 00 00 0.0 00 00
10 52 1.1 58 0.0 00 0.0 00 00 €9 405 04 04 04 45
00 0.0 -28.2 158 45 65 0.0 65 103 173 183 48 0.0 00 00
09 47 126 218 27 28 29 31 32 33 34 38 37 -39 40
51 195 329 201 6.6 69 11 T4 7 80 84 a7 9.0 94 98
18 12 18 17 10 11 11 11 12 12 13 13 14 14 15
08 55 6.1 100 10 11 11 12 12 13 13 14 14 15 15
00 0.0 00 00 0.0 00 0.0 00 00 0.0 00 00 0.0 00 00
26 128 3.1 173 45 47 49 5.1 53 55 58 60 6.2 65 67
42 262 203 73 93 97 <101 -10.5 -109 113 118 <123 <128 -133 138
-33 115 119 -36 43 66 49 T4 T4 1.7 80 43 87 90 94
44 19 07 0.1 23 24 25 256 27 29 -30 31 -32 -33 35
00 0.0 00 00 0.0 00 0.0 00 00 0.0 00 00 0.0 00 00
34 457 92 -36 06 07 0.7 07 07 08 08 08 09 09 09
08 0.2 06 08 0.0 00 0.0 00 00 0.0 00 00 0.0 00 00
138 60 15.1 91 53 78 15 04 $.2 -10.2 64
138 198 M8 440 452 56.9 634 68.7 625 523 459
393 551 658 452 482 542 622 702 76.2 802 849 844 842 843 849
286% 36.5% S6.0% 62.6% 64.6% T0.9% 80.5% 81.5% 742% 62.0% 541%
AT1% -22.3% -24.3% 253% -25.5% -24.9% -24.5% -23.1% 2.1% 214% -20.5% 202% -19.7% -19.8% -19.7%
2.7% 4.9% 5.1% -1.5% -1.0% 0.7% 0.5% 0.1% 0.3% 0.6% 08% 0.9% 1.0% 1.0% 1.0%
5542 639.7 53%.7 4540 460.0 4784 4975 5174 5381 550.7 5820 6053 6295 654.7 6309
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Argentina: Baseline: Net international investment position (USD billions, 2016-30)

2018 2017 2018 2019 (est) 2020 2021 202 2023 2024 2025 2026 2027 2028 2029 2030
NIP “ 16.4 383 148 238 262 188 a5 543 €55 8.7 874 874 87 845
BCRA 262 36.6 420 214 24 304 84 464 524 %4 61.1 666 724 786 85.1
Reserve assets 393 55.1 858 452 482 542 622 702 762 802 849 844 842 843 84.9
Liabiities 431 185 27 238 238 238 238 238 238 238 238 78 118 58 02
General government 1015 -1365 <1647 1671 -158.3 -1591 1516 1478 1438 -1333 -1185 147 1167 A22.7 245
Assels 102 93 102 101 10.1 10.1 101 10.1 10.1 101 10.1 10.1 101 10.1 10.1
Liabiities A7 4463 AT49 AT 1684 -169.1 1616 1579 1539 1434 1285 4248 1268 1328 A48
Portfolio 805 1086 1125 104.9 896 839 764 791 854 913 942 948 965 -102.1 1024
Financial derivatives =30 -35 13 12 -12 12 12 -12 12 12 12 -12 12 -12 -12

Other investment 282 342 328 270 210 210 210 210 210 219 283 288 292 296 310

IMF 0.0 0.0 283 441 506 574 57.1 506 403 234 48 0.0 0.0 0.0 0.0

Other sectors (banks, corporates, households) 119.4 1164 160.9 160.4 157.7 1549 152.0 1439 1457 1424 139.0 1354 1317 1279 1239
Assets 2423 2723 3013 3103 3169 3237 3309 3383 60 354.1 3624 37 380.1 3895 3993
Direct investment 307 409 422 430 440 451 462 473 485 97 51.0 523 537 55.2 56.7
Portfolio investment 438 59.2 606 634 644 655 €66 678 69.0 703 6 730 744 759 774

Other investment 1587 1722 1985 2039 2084 2132 2181 232 285 2341 2398 2458 252.0 2585 %52
Liabiities 1229 1559 1404 1498 150.1 1688 1789 -189.4 2003 21156 2234 2357 2484 261.7 2755
Direct investment 149 0.7 726 -17.0 833 899 -96.8 -103.9 1113 -1190 -127.0 1354 1440 -153.0 -1624
Portfolio investment 231 435 217 292 316 340 -36.6 =392 420 448 4738 509 -54.1 574 809

Other investment 249 317 40,1 436 442 449 456 463 470 478 4856 494 503 512 521

Argentina: Baseline: BCRA balance sheet (ARS billions, 2016-30)

2018 2017 2018 2019 (est) 2020 2021 202 2023 2024 2025 2026 2027 2028 2029 2030

NFA 4690 8374 17039 14464 1788.8 2826 2961.1 3606.1 43340 48576 54818 62192 70438 7965.1 89937
Reserve assets 6207 10324 24858 27064 31748 37310 4747 52778 5986 9 6534 8 7286.7 75672 7890.0 82617 86895
Other foreign (net) 1517 1950 7820 12600 13860 -1448.4 15135 15817 -1652.8 7212 18049 13480 8462 2966 42
NDA 3527 1637 2949 3827 7689 5386 1925 735 4022 4724 5934 -906.5 12700 -1680.1 21740
Net dlaims on government 1456.5 1603.3 16324 11430 11011 11299 11600 11914 12243 12586 12045 13318 13711 14121 1454 8
DX claims 415 5248 558.8 CHAR | 571 C1AN 5111 5711 5711 511 5711 5T 5111 511 CYAR |

DX deposits 086 07 5 a7 1097 1007 109.7 -100.7 1087 1007 -100.7 1007 1007 -100.7 4007

FX claims 1044.1 11158 16009 7131 7844 8198 856.6 8952 9355 9176 10216 1067.5 11156 11658 12182

FX deposits 185 366 5268 316 1448 1513 158.1 -165.2 AT26 1804 1885 197.0 2059 215.1 2248

Net claims on financial sector 2465 2409 5%8 4775 5254 5490 5738 5996 6267 £549 £84.4 7153 475 7812 8163
Claims 24 14 05 0.9 09 09 09 09 09 09 09 09 09 0.9 09

FX deposits 2488 2423 5373 4784 5262 5499 5746 6005 6215 6558 6853 7161 7483 7820 8172
BCRA securities £98.8 11803 7351 11853 11211 17240 -25509 33062 39398 43778 -4806.7 53438 -5836.4 £388.1 70062
Other items (net) 1585 383 6553 9025 13143 16817 21572 2560.9 29400 3018 3033 38206 30428 4067.1 41037
Base money 8217 1001.1 1409.0 1829.1 25578 28212 31536 35226 39318 43855 4888.4 53127 57739 6275.0 6819.7
Base money/GOP 10.0% 9.4% 96% 8.3% 8.5% 8.5% 9.0% 9.3% 9.5% 98% 10.0% 10.0% 10.0% 10.0% 10.0%
NFA/GDP 5.7% 7.9% 1.7% 6.6% 5.9% 7.1% 85% 9.7% 10.5% 10.8% 11.2% 1.7% 12.2% 127% 132%
NFAfimports 39.2% 50.1% 52.0% 3%.7% 0.7% 474% 56.2% 64.2% 68.8% 70.4% % 734% 75.1% 6.7% 782%
BCRA domestic liabiities/NFA 3242% 258.1% 125.8% 2084% 205.7% 199.1% 192.6% 185.3% 1816% 1804% 176.9% 1713% 164.8% 159.0% 153.7%
BCRA domestic liabiities/GDP 18.5% 203% 14.7% 13.7% 122% 14.1% 16.3% 18.0% 19.0% 19.5% 198% 201% 20.1% 202% 203%
BCRA securities/base money 85.1% 115.9% 52.2% 64.8% 438% 61.1% 80.9% 04.4% 100.2% 99.8% 98.3% 100.6% 101.1% 101.8% 102.7%
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Argenti na sustainabil ity Argentina: BCRA recap, 4Y reprofiling plus 50% coupon and principal haircut: Balance of payments (USD billions, 2016-30)

2016 2017 2018 2019 (est) 2020 2021 2022 2023 2024 2025 2026 2027 2028 229 2030
Current and capital account (USDbn) 143 315 213 69 12 15 21 11 03 24 36 44 52 54 66
Exports of goods and services T4 734 768 778 825 815 9.7 983 1042 1104 LA 1241 1315 1394 1478
Imports of goods and services 754 -89.0 -86.7 £58 £6.7 698 731 -76.6 802 439 -89.1 44 -100.1 -106.1 1124
Primary income (credit) 28 40 63 54 49 50 51 53 54 55 57 58 59 60 62
BCRA 0.1 0.1 04 04 0.2 02 02 03 03 03 04 04 04 04 04
Federal government 00 0.0 00 00 0.0 00 0.0 00 00 0.0 00 00 0.0 00 00
Other 28 39 59 51 47 48 49 50 51 52 53 54 55 57 58
Comgensation of employees 0.1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 01 0.1 0.1 0.1 0.1 0.1 01
Direct imvestment 07 10 15 13 1.1 12 12 12 12 13 13 13 14 14 15
Portiolio investment (ex. government) 14 2.0 30 23 2.5 25 25 26 26 27 27 28 28 29 29
Other investment 08 08 12 14 10 10 11 1.1 11 11 12 12 12 13 13
Primary income (debit) -150 204 -249 251 -20.0 217 232 -264 -303 303 -308 317 -329 -347 358
BCRA 00 0.0 00 0.0 0.0 00 0.0 00 00 0.0 00 00 0.0 00 00
Federal government 27 58 41 9.0 28 35 -39 4.1 88 -16 £9 66 6.5 £9 6.6
Other -124 -148 -16.0 -162 172 -182 -193 -204 215 226 -239 251 264 278 292
Compensation of employees 02 02 02 0.2 0.1 0.1 02 02 02 02 Q2 02 02 02 0.2
Direct imvestment -19 97 49 -88 89 a7 -104 112 -121 -129 -13.8 1438 157 -16.7 78
Portiolio investment (ex. govemment) 23 24 34 32 45 47 49 5.1 54 56 58 6.1 654 66 6.9
Other investment 2.1 26 34 4.0 3.7 3.7 38 =38 -39 -39 40 4.1 4.1 42 43
Secondary income (net) 1.1 04 13 08 05 06 06 06 06 0.7 07 07 0.7 08 08
BCRA 00 0.0 00 00 0.0 00 0.0 00 00 0.0 00 00 0.0 00 00
Federal government 13 0.9 16 14 06 07 07 07 o7 08 08 08 098 09 09
Other 02 05 03 06 0.1 0.1 0.1 0.1 0.1 0.1 01 0.1 0.1 01 0.1
Capatal account (net) 03 0.1 00 0.0 0.0 00 0.0 00 00 0.0 00 00 0.0 00 00
BCRA 00 0.0 00 00 0.0 00 0.0 00 00 0.0 00 00 0.0 00 00
Federal govermnment 00 0.0 00 00 0.0 00 0.0 00 00 0.0 00 00 0.0 00 00
Other 03 0.0 00 00 0.0 00 0.0 00 00 0.0 00 00 0.0 00 00
Financial account (USDbn) 140 313 -28.0 6.3 0.5 32 51 8.2 10.2 122 158 22 19 16 16
BCRA 149 94 41 20 3.0 60 80 80 60 40 47 55 58 62 65
Reserve assets 143 148 13 20 3.0 60 80 80 60 40 47 0.5 02 02 0s
Liabilties 06 5.1 72 00 0.0 00 0.0 00 00 0.0 00 60 6.0 60 80
General govemment 208 340 447 6.2 0.2 64 0.1 33 73 1.5 145 03 40 -39 -1.0
Assets 0.1 03 0.1 0.0 0.0 00 0.0 00 00 0.0 00 00 0.0 00 00
Portiolio 00 0.0 00 00 0.0 00 0.0 0.0 00 0.0 00 00 0.0 00 00
Financial derivatves 00 0.0 00 00 0.0 00 0.0 00 00 0.0 00 00 0.0 00 00
Other investment 0.1 03 0.1 0.0 0.0 00 0.0 00 00 0.0 00 00 0.0 00 00
Liabilties 299 337 448 6.2 02 64 0.1 33 73 1.5 145 03 40 -39 1.0
Porticlio 312 284 1786 39 6.7 01 0.1 =32 29 49 33 4.1 -36 35 05
Financial derivatves 02 0.1 00 00 0.0 00 0.0 00 00 0.0 00 00 00 00 00
Other investment (excluding INF) 10 52 1.1 58 0.0 00 0.0 00 00 09 405 04 04 04 45
INF 00 0.0 -28.2 158 4£5 65 0.0 65 103 173 183 48 0.0 00 00
Other sectors (banks, corpoates, households) 09 47 128 218 27 28 29 31 32 -33 34 36 37 -39 40
Assets 51 195 329 201 6.6 69 11 T4 7 80 84 a7 9.0 94 98
Direct investment 18 12 18 17 10 11 11 11 12 12 13 13 14 14 15
Portiolio investment 08 55 6.1 100 10 11 11 12 12 13 13 14 14 15 15
Financial derivatves 00 0.0 00 0.0 0.0 00 0.0 00 00 0.0 00 00 00 00 00
Other investment 28 128 341 173 45 47 49 5.1 53 55 58 60 6.2 65 67
Liabilties 42 262 203 73 43 97 101 -10.5 -109 113 118 123 -128 -133 -138
Direct investment 33 115 -119 -36 43 66 £9 A 74 17 80 43 8.7 40 94
Portiolio investment 44 79 07 0.1 23 24 2.5 26 27 -2.9 -30 31 -32 -33 35
Financial derivatves 00 0.0 00 00 0.0 00 0.0 00 00 0.0 00 00 0.0 00 00
Other investment 34 47 92 -36 05 07 0.7 07 07 08 08 08 09 09 09
E&0 08 0.2 {06 08 0.0 00 0.0 00 00 0.0 00 00 0.0 00 00
External Snancing gap 08 47 31 71 105 98 122 23 71 71 5.0
Cumudative 08 55 24 47 152 250 2 349 278 208 15.7
Gross intemational reserves (USD billions) 303 551 658 452 482 542 622 102 76.2 802 849 844 842 843 849
Cum._ extemal fnancing gapigross imernational reserves (%) -16% -10.1% -38% 6.8% 20.0% N2% 43.8% 414% 3.0% 24.6% 185%
Net primary incomefexports of goods and services (%) -17.1% -22.3% -24.3% -253% -18.3% -19.1% -19.5% -21.6% -239% -224% -21.4% -20.9% -20.5% -206% -20.0%
Current and capital account (%GOP) 2.7% 4.9% 5.1% -1.5% 0.3% 0.3% 0.4% 02% 0.1% 0.4% 05% 0.7% 08% 08% 1.0%

GDP (USD bilions) 5542 639.7 53%.7 4540 460.0 4784 4975 5174 5381 550.7 5820 6053 6295 654.7 6309




Argentina sustainability

Argentina: BCRA recap, 4Y reprofiling plus 50% coupon and principal haircut: Net international investment position (USD billions, 2016-30)

2016 2017 2018 2019 (est) 2020 2021 2022 2023 2024 2025 2028 2027 2028 2029 2030
NIP “ 16.4 383 55.0 554 522 573 656 758 8.0 1038 1059 1040 1024 1029
BCRA 262 3.6 a20 214 24 304 84 464 524 %4 61.1 66.6 724 786 85.1
Reserve assets 33 55.1 858 452 482 542 622 702 762 802 849 844 842 843 849
Liabiities 131 185 27 238 28 238 28 28 238 238 28 78 118 58 02
General government 1015 -1365 <1647 -126.9 A26.7 -1334 1330 4297 224 1109 H64 96.1 -100.1 -104.1 -105.0
Assels 102 98 102 101 10.1 101 101 10.1 10.1 101 10.1 10.1 101 10.1 10.1
Liabiities A7 1463 AT49 1369 1368 1432 1431 -1308 1325 1209 -106.5 1062 1102 1141 4151
Portfolio 805 4086 1125 47 580 519 578 10 £40 688 122 763 7199 834 829
Financial derivatives =30 -35 13 12 -12 12 12 -12 12 12 12 -12 12 -12 -12
Other investment 282 342 328 270 210 210 210 210 210 2719 283 288 292 296 310
IMF 0.0 0.0 283 441 506 574 57.1 506 403 231 48 0.0 00 0.0 0.0
Other sectors (banks, corporates, households) 1194 1164 160.9 160.4 157.7 1549 152.0 1439 1457 1424 139.0 1354 1317 1219 1229
Assets 2423 2723 3013 3103 3169 3237 3309 3383 60 354.1 3624 3711 380.1 3895 3993
Direct investment 7 409 22 430 440 451 462 473 485 97 510 523 537 552 5.7
Portfolio investment 438 50.2 606 634 644 655 866 678 69.0 703 716 730 744 759 74
Other investment 1587 1722 1985 2039 2084 2132 2181 232 285 2341 2398 2458 252.0 2585 %52
Liabiities 1229 1559 1404 1498 150.1 1688 1789 -189.4 2003 21186 2234 2357 2484 261.7 2155
Direct investment 149 0.7 726 -17.0 833 899 -96.8 -103.9 1113 -1190 -127.0 1354 1440 -153.0 -1624
Portfolio investment 231 435 217 292 316 340 366 392 420 448 478 509 54.1 574 809
Other investment 249 317 401 436 442 449 456 463 470 478 485 494 503 512 521
Argentina: BCRA recap, 4Y reprofiling plus 50% coupon and principal haircut: BCRA balance sheet (ARS billions, 2016-30)
2016 2017 2018 2019 (est) 2020 2021 2022 2023 024 2025 2026 2027 2028 2029 2030
NFA 469.0 8374 17039 1446 4 17888 2826 2961.1 3606.1 43340 48576 54818 62192 70438 7965.1 80937
Reserve assets 6207 10324 24858 27064 31748 7310 “4r47 52178 5986 9 6534 8 7286.7 75672 7890.0 82617 86895
Other foreign (net) A51.7 1950 7820 -1260.0 13860 -1448.4 15135 15817 -1652.8 7212 18049 13480 8462 2966 42
NDA 3827 1637 2949 3827 7689 5386 1925 A735 4022 4721 5934 9065 -1270.0 -1680.1 21740
Net claims on government 1456.5 1603.3 16324 31231 3010.0 30035 29957 20895 2982 1 29743 2066.2 20877 29489 2396 20299
DX claims 4315 5248 558.8 3264 4 3264.4 2644 32644 3264.4 32644 32644 3264.4 32644 0644 32644 3264.4
DX deposits 06 07 05 97 109.7 -100.7 100.7 -100.7 1007 1007 -100.7 4007 1007 -100.7 1007
FX claims 1044.1 11158 16009 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
FX deposits 485 366 5268 4316 1448 -1513 158.1 -165.2 AT26 1804 -188.5 4970 2059 215.1 2248
Net claims on financial sector 2465 2409 538 4715 5254 5490 5738 5996 6267 8549 £84.4 7153 475 7812 8163
Claims 24 14 05 0.9 09 09 09 09 09 09 0.9 09 09 0.9 09
FX deposits 2488 2423 5373 4784 5262 5499 5746 6005 62715 6558 6853 7161 7483 7820 8172
BCRA securities £98.8 11603 7351 11853 8763 11321 -1507.8 18078 19136 -18025 -1658.9 16205 -1558.3 -1509.1 14764
Other items (net) 1585 383 6553 0777 8394 7837 T25 7556 8441 48,0 -1216.3 15286 -1913.0 23394 28112
Base money 8217 1001.1 1409.0 1829.1 25578 28212 31536 35226 39318 43855 4888.4 53127 57739 6275.0 6819.7
Base money/GOP 10.0% 9.4% 96% 8.3% 8.5% 88% 2.0% 9.3% 9.5% a8% 10.0% 10.0% 10.0% 10.0% 10.0%
NFA/GDP 5.7% 7.9% 1.7% 6.6% 5.9% 7.1% 85% 9.7% 10.5% 10.8% 1.2% 1.7% 12.2% 127% 132%
NFA/imports 39.2% 50.1% 52.0% 3%.7% 0.7% 474% 56.2% 64.2% 68.8% 70.4% % 734% 75.1% 6.7% 782%
BCRA domestic liabiities/NFA 3242% 258.1% 125.8% 208.4% 192.0% 1732% 157.4% 144.2% 134.9% 127.4% 119.4% 111.5% 104.1% 97.7% 22%
BCRA domestic liabilities/GDP 18.5% 20.3% 147% 13.7% 11.4% 12.3% 13.3% 14.0% 14.1% 13.8% 134% 13.1% 12.7% 124% 122%
BCRA securities/base money 85.1% 115.9% 52.2% 64.8% 3% 40.1% 478% 51.3% 487% 41.1% B9% 305% 27.0% 24.0% 216%
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