Final Prospectus

o ABER Y ORIRIS SRA. prOSPECTUS

Table of Contents

PROSPECTUS

Filed Pursuant to Rule 424(b)(3)
Registration No. 333-216627

The Republic of Argentina

Offers to exchange its
6.250% Bonds Due 2019 (the “New 2019 Bonds’’) for 6.250% Bonds Due 2019
(the 2019 Bonds”),
6.875% Bonds Due 2021 (the “New 2021 Bonds”) for 6.875% Bonds Due 2021
(the 2021 Bonds”),
7.500% Bonds Due 2026 (the “New 2026 Bonds’’) for 7.500% Bonds Due 2026
(the “2026 Bonds”),
7.625% Bonds Due 2046 (the “New 2046 Bonds”) for 7.625% Bonds Due 2046
(the 2046 Bonds™),
6.625% Bonds Due 2028 (the “New 2028 Bonds’’) for 6.625% Bonds Due 2028
(the “2028 Bonds”),
7.125% Bonds Due 2036 (the “New 2036 Bonds”) for 7.125% Bonds Due 2036
(the 2036 Bonds),
5.625% Bonds Due 2022 (the “New 2022 Bonds”’) for 5.625% Bonds Due 2022
(the <2022 Bonds”) and
6.875% Bonds Due 2027 (the “New 2027 Bonds”) for 6.875% Bonds Due 2027
(the 2027 Bonds™)

Terms of the Offers

*  The offers commence on March 14, 2017 and expire at 5:00
p-m., New York City time, on April 12, 2017, unless we
extend it.

» The Republic is offering to exchange the Bonds (as defined
herein) that it sold in transactions exempt from registration
under the Securities Act of 1933 for new registered New
Bonds (as defined herein).

» The offers is subject to certain conditions that the Republic
may waive in its discretion.

¢ The terms of the New Bonds are identical to the terms of
the Bonds, except for the transfer restrictions and
registration rights relating to the Bonds.

The Republic believes that the exchange of New Bonds for
Bonds will not be a taxable exchange for U.S. federal
income tax purposes.

You may withdraw tenders of Bonds at any time prior to
the expiration of the offers.

The Republic will not receive any proceeds from the offers.

The Republic will pay certain expenses incidental to the
offers.

The Republic expects to list the New Bonds on the
Luxembourg Stock Exchange

You should read this prospectus carefully. You should not assume that the information in this prospectus is accurate as of any date

other than the date on the front of this prospectus.

The Republic is not making an offer to exchange New Bonds for Bonds in any jurisdiction where the offers are not permitted.

Neither the Securities and Exchange Commission (the “SEC”) nor any other regulatory body has approved or disapproved these
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secthitit:po:l/ MNW¢®inh]®s®gﬂ]is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is March 14, 2017.
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Each broker-dealer that receives New Bonds for its own account pursuant to the offers must acknowledge that it will deliver a prospectus in
connection with any resale of those New Bonds. However, by so acknowledging and by delivering a prospectus, a broker-dealer will not be
deemed to admit that it is an “underwriter” within the meaning of the Securities Act of 1933, as amended (the “Securities Act”). This prospectus,
as it may be amended or supplemented from time to time, may be used by a broker-dealer in connection with resales of New Bonds received in
exchange for Bonds where those Bonds were acquired by that broker-dealer as a result of market-making activities or other trading activities. The
Republic has agreed that, for a period of 120 days after the expiration date of the offers, broker-dealers shall be authorized to deliver (or, to the
extent permitted by law, make available) this prospectus for use in connection with any resale of that sort. See “Plan of Distribution.”
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DEFINED TERMS AND CERTAIN CONVENTIONS

Certain Defined Terms

All references in this prospectus to the “Government” are to the non-financial sector of the federal government of Argentina, excluding the
Central Bank, Banco de la Nacién Argentina and Banco de Inversion y Comercio Exterior (Foreign Investment and Trade Bank, or “BICE”).

The terms set forth below have the following meanings for purposes of this prospectus:

e April 2016 Transaction, refers to the April 22, 2016, U.S.$16.5 billion issuance of new debt securities in the international capital
markets by the Republic, of which U.S.$9.3 billion were applied to satisfy settlement payments in connection with agreements with
holders of Untendered Debt.
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e April Bonds, refers to the 2019 Bonds, the 2021 Bonds, the 2026 Bonds and the 2046 Bonds.

* BADLAR rate is an average rate published by the Central Bank based on a survey of financial institutions in Argentina regarding the
nominal annual interest rate in peso-denominated time deposits of more than Ps. 1.0 million from 30 to 35 days.

*  Bonds, refers to the April Bonds together with the January Bonds and July Bonds.

e Defaulted debt or debt in default as of any given date refers to all of Argentina’s public indebtedness on which Argentina is not paying
principal or interest as of such date, plus any past due principal and interest payments calculated at contractual rates.

e Gross domestic product, or GDP, means the total value of final products and services produced in Argentina during the relevant period.
e January Bonds, refers to the 2022 Bonds together with the 2027 Bonds.
*  July Bonds, refers to the 2028 Bonds together with the 2036 Bonds.

* Ley de Normalizacion de la Deuda Piiblica y Acceso al Crédito (the “Debt Authorization Law”) means Law No. 27,249 passed by
Congress on March 31, 2016 repealing, among other laws and legislation, Laws Nos. 26,017, 26,547 and 26,886 which prohibited the
Republic from making any payment or settlement on Untendered Debt (the “Lock Laws”), and Law No. 26,984 (the “Sovereign
Payment Law”), and authorizing the Republic to settle with certain holders of its Untendered Debt, continue negotiating and issue debt
securities to raise the funding required to effect the settlements with holders of its Untendered Debt.

e Non-performing debt refers to public indebtedness of Argentina that was formally subject to the moratorium declared by the
Government in December 2001, other than “Untendered Debt.” Argentina’s non-performing debt encompasses all the public debt in
which Argentina is in default as of any given date (other than Untendered Debt), including past due principal and interest payments
calculated at contractual rates. Non-performing debt also includes the following:

@) certain debt obligations on which the Government has continued to make payments on a case-by-case basis (such as in cases of
extreme necessity (e.g., for senior citizens 75 years of age or older) or when the provision of essential services is threatened),
despite being formally subject to the suspension of debt payments; and

(i)  certain obligations that resulted from the advance payment of tax obligations by certain companies. These advance tax payments
gave rise to claims against the Government for the amount of the payment. The Government considers these claims additional
public indebtedness of Argentina and they are treated as such in the Government’s accounts. These claims, however, are
discharged when the tax obligation that gave rise to the advanced payment actually becomes payable, at which time the tax
obligation is cancelled. Accordingly, although formally subject to the suspension of payments, the Government’s obligations in
respect of these claims are not in default.
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*  New April Bonds, refers to the New 2019 Bonds, the New 2021 Bonds, the New 2026 Bonds and the New 2046 Bonds .
*  New Bonds refers to the New April Bonds together with the New January Bonds and the New July Bonds.

e  New January Bonds, refers to the New 2022 New Bonds together with the New 2027 Bonds.

e New July Bonds, refers to the New 2028 Bonds together with the New 2036 Bonds.

*  Settlement Proposal refers to the proposal, published by the Republic on February 5, 2016 in the Ministry of Treasury and Public
Finances’ website, to settle all claims on Untendered Debt, including bonds in litigation in the United States, subject to two conditions:
first, obtaining approval by the Argentine Congress, and second, lifting the pari passu injunctions. The Settlement Proposal
contemplated two frameworks for settlement. The “pari passu option,” which was extended as an option to plaintiffs holding pari passu
injunctions granted by courts of the United States, provided for payment equal to the full amount of money judgment or an accrued
claim value less a specified discount. The “standard option,” which remains open to all holders of Untendered Debt, whether or not they
had pari passu injunctions, provides for payment equal to 100% of the outstanding principal amount of the relevant debt securities plus
up to 50% of that original principal as interest. Any eligible holder of Untendered Debt may agree to the terms of the standard option,
in accordance with the procedures set forth and published by the Ministry of the Treasury and, in accordance with such terms, becomes
party to a binding agreement in principle with the Republic once the amounts to be paid are reconciled and the agreement is
countersigned by the Republic.

»  Untendered Debt means, with respect to data included herein through 2015, defaulted debt in respect of securities that were eligible for,
but not tendered in, the 2005 Debt Exchange and the 2010 Debt Exchange. References to Untendered Debt in this prospectus do not
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constitute, and shall not be read or construed to constitute a waiver of any defenses available to the Republic with respect to the
enforcement of any claim thereunder. See “Preservation of Defenses.” Any amounts of Untendered Debt set forth in this prospectus
have been defined in this prospectus to include unpaid principal plus accrued and unpaid interest at contractual rates through
December 31, 2015, including penalty or default interest. In settling outstanding disputes with holdout creditors pursuant to the
Settlement Proposal, the Republic took into consideration interest accrued after the originally scheduled maturity of each defaulted
series of securities (other than interest subject to statute of limitations), as well as default interest. For information regarding the
Republic’s Settlement Proposal to settle all claims on the Untendered Debt, see “Public Sector Debt—Legal Proceedings.”

e 2005 Debt Exchange refers to the restructuring and exchange of public debt that had been in default since the end of 2001 undertaken
by the Government between January and May of 2005.

e 2010 Debt Exchange refers to the restructuring and exchange of public debt that had been in default since the end of 2001 undertaken
by the Government between April and December 2010.

For purposes of this prospectus, the following terms, which refer to various public debt instruments, have the meanings set forth below:

* BAADE. “Argentine Saving Bond for Economic Development” and the “Saving Promissory Note for Economic Development” are both
to be issued by the Ministry of the Treasury and to be denominated in U.S. dollars, maturing in 2016 and accruing interest at a 4% rate.
Funds obtained from the issuance of these bonds will be used to finance public investment projects in strategic sectors like
infrastructure and hydrocarbons.

*  Bocones. Bonds that the Government began issuing in 1991 to restructure its obligations to pensioners and suppliers and to settle
reparations of members of family of victims of the military dictatorship.

iii
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*  Bogar. Bonds issued by the Provincial Development Fund to restructure debt obligations of the provinces. These bonds are guaranteed
by the Government and secured by a pledge of certain provincial tax revenues.

. Bogar 2018. Bogar with maturity date in 2018.
. Bogar 2020. Bogar with maturity date in 2020.

*  Bonacs. Bonds that the Government began issuing in 2015 for general purposes of the Government, with a floating interest rate
(LEBAC: and others) and maturity in 2016.

*  Bonads. Dollar denominated bonds payable in pesos (dollar linked) that the Government began issuing in 2014 for general purposes of
the Government.

e Bonares. Bonds that the Government began issuing in 2006 for general purposes of the Government and in exchange for CER-index
linked bonds.

*  Global Bond. Government bonds issued in the international capital markets under the Government’s shelf registration statements filed
with the SEC.

e LEBACs. Short-term notes issued by the Central Bank. They are denominated principally in pesos.

*  National Guaranteed Loans. Tax-secured loans that the Government exchanged for previously outstanding Government bonds as part
of a voluntary debt offers that took place in 2001. Holders of National Guaranteed Loans retained the right to recover their original
bonds upon default.

*  NOBACs. Medium-term notes issued by the Central Bank denominated only in pesos.

*  Promissory Notes Pesos 2019. Promissory notes issued in pesos at an annual floating interest rate equal to the BADLAR rate plus 250
basis points with an amount equal to the BADLAR rate to be capitalized during the first two years and paying 250 basis points interest
rate during such period, and paying the full floating interest rate thereafter, maturing in 2019.

e 2033 Discount Bonds. Discount bonds due December 2033 denominated in U.S. dollars, euros, Japanese yen and pesos issued by
Argentina in its 2005 Debt Exchange and the discount bonds due December 2033 denominated in U.S. dollars issued by Argentina for
cash subsequent to the 2005 Debt Exchange.

e 2033 Discount Bonds (2010). Discount bonds due December 2033 denominated in U.S. dollars, euros, Japanese yen and pesos issued
by Argentina in its 2010 Debt Exchange.
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e 2017 Globals. U.S. dollar-denominated Global Bonds due 2017 issued in the international capital markets pursuant to the 2010 Debt
Exchange.

e 2035 GDP-Linked Securities. Long-term Government Treasury securities denominated in U.S. dollars, euros, Japanese yen and pesos
issued in the international capital markets pursuant to the 2005 Debt Exchange and expiring no later than December 2035.

* 2035 GDP-Linked Securities (2010). Long-term Government Treasury securities denominated in U.S. dollars, euros, Japanese yen and
pesos issued in the international capital markets pursuant to the 2010 Debt Exchange and expiring no later than December 2035.

* 2038 Par Bonds. Long-term Government Treasury bonds denominated in U.S. dollars, euros, Japanese yen and pesos issued in the
international capital markets pursuant to the 2005 Debt Exchange.

e 2038 Par Bonds (2010). Long-term Government Treasury bonds denominated in U.S. dollars, euros, Japanese yen and pesos issued in
the international capital markets pursuant to the 2010 Debt Exchange.

e 2045 Quasi-Par Bonds. Long-term Government Treasury bonds denominated in pesos issued in the international capital markets
pursuant to the 2005 Debt Exchange.
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Preservation of Defenses

Nothing in this prospectus, or in any communication from the Republic, constitutes an acknowledgment or admission of the existence of any
claim or any liability of the Republic to pay that claim or an acknowledgment that any ability to bring proceedings in any jurisdiction in respect of
such claim or any limitation period relating thereto has been revived or reinstated, or an express or implied promise to pay any such claim (or part
thereof). Whether or not a claim exists, the Republic may in its sole discretion and only if written notice to that effect is received from a duly
authorized officer of the Republic, attribute a value to such claim for purposes of the Republic’s Settlement Proposal or for any other purpose. All
defenses available to the Republic relating to any applicable statute of limitations or otherwise are expressly preserved for all purposes. This
prospectus may not be relied upon as evidence of the Republic’s agreement that a claim exists, or of the Republic’s willingness, ability or
obligation to pay any claim. Any attribution of any value to any claim for purposes of the Republic’s Settlement Proposal or for any other purpose
will not be considered an acknowledgment of the existence or validity of that claim and any consideration given by or on behalf of the Republic to
the proponent of that claim will be consideration only for the agreement by the proponent of that claim to cease all actions or proceedings in
respect of that claim and to irrevocably assign and transfer to the Republic all rights, if any, with respect to such claim and to undertake to
complete any and all formalities or requirements necessary to ensure that if such claim existed neither the proponent nor any successor or assignee
of the proponent (other than the Republic) is able to evidence or allege such claim to remain in existence or to be a liability of the Republic.

Delivery of Documents

We are delivering copies of this prospectus in electronic form through the facilities of The Depository Trust Company (“DTC”). By
tendering Bonds a holder will represent, warrant and agree that it has received this prospectus. The Republic will make paper copies of the
prospectus available to holders of Bonds through the agent appointed by the Republic for the purposes of these offers. You may also obtain paper
copies of the prospectus by contacting the Luxembourg listing agent at its address specified on the inside back cover of this prospectus.

Currency of Presentation

Unless otherwise specified, references in this prospectus to “pesos” and “Ps.” are to Argentine pesos, references to “U.S. dollars” and
“U.S.$” are to the currency of the United States of America, references to “euros,” “€” and “EUR” are to the currency of the European Union,
references to “CHF” are to Swiss francs and references to “Japanese yen” or “JPY” are to Japanese yens.

Exchange Rates and Exchange Controls

The Republic publishes most of its economic indicators and other statistics in pesos. Beginning in February 2002, the peso was allowed to
float against other currencies. After several years of fluctuations in the nominal exchange rate, the peso lost approximately 14% of its value against
the U.S. dollar in 2012. Despite increased Central Bank intervention and measures to limit Argentine residents’ access to foreign currency, the
peso devalued by 32.6% and 31.3% against the U.S. dollar in 2013 and 2014, respectively. In December 2015, the Macri administration eliminated
a significant portion of the foreign exchange restrictions and the Central Bank returned to a free-float policy with interventions designed to
enhance the operation of the foreign exchange market. Immediately after a significant portion of the foreign exchange controls were lifted on
December 16, 2015, the peso devalued by approximately 40%, as the peso-U.S. dollar exchange rate reached Ps. 13.76 to U.S.$1.00 on
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December 17, 2015. The peso has since floated freely with limited intervention by the Central Bank, and the nominal exchange rate experienced
moderate variations. On December 31, 2016, the exchange rate was Ps. 15.85 to U.S.$1.00.
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Exchange Rates

The following table sets forth the annual high, low, average and period-end “reference” exchange rates for the periods indicated, expressed in
pesos per U.S. dollar and not adjusted for inflation. There can be no assurance that the peso will not depreciate or appreciate in the future. The
Federal Reserve Bank of New York does not report a noon buying rate for pesos.

Exchange rates(1)

High Low Average(2) Period end
Year ended December 31,
2011 4.304 3.972 4.130 4.303
2012 4917 4.305 4.552 4917
2013 6.518 4.923 5.479 6.518
2014 8.556 6.543 8.119 8.552
2015 13.763 8.554 9.269 13.005
2016 16.039 13.069 14.779 15.850
January 2017 16.053 15.808 15.907 15.912
February 2017 15.835 15.368 15.598 15.455
March 2017(3) 15.501 15.388 15.541 15.501

(1) Central Bank reference exchange rates (Communication A 3500 of Central Bank).
(2) Average of daily closing quotes.

(3) Through March 7, 2017.

Source: Central Bank.

Currency conversions, including conversions of pesos into U.S. dollars, are included for the convenience of the reader only and should not be
construed as a representation that the amounts in question have been, could have been or could be converted into any particular denomination, at
any particular rate or at all.

As of March 7, 2017, the peso-dollar reference exchange rate was Ps. 15.50 to U.S.$1.00.

Exchange Controls

In response to the deterioration of the Argentine economy and financial system in 2001, the inability of the Republic to service its public
external indebtedness and the decreased level of deposits in the financial system, the Government issued Decree No. 1,570/2001 on December 3,
2001, which established certain monetary and currency exchange control measures, including restrictions on the free disposition of funds deposited
in banks and restrictions on the transfer of funds abroad, subject to certain exceptions.

In addition to the above measures, on February 8, 2002, the Government and the Central Bank made certain transfers of funds abroad to
service principal and/or interest payments on foreign indebtedness subject to prior authorization. From 2011 until the Macri administration took
office in December 2015, the Government increased controls on the sale of foreign currency and the acquisition of foreign assets by local residents,
limiting the possibility of transferring funds abroad. In 2012, the Government adopted an import procedure under which any import of products
required the pre-approval of local authorities in the form of a Declaracion Jurada Anticipada de Importacion (Advance Sworn Import Declaration,
or “DJATI”). The DJAI was a precondition for the importer to gain access to the foreign exchange market to pay for imported products, which was,
in effect, a material barrier to the import of goods into Argentina, as any alternative method of payment significantly increased the costs of such
transactions.
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Together with the regulations established in 2012 that subjected certain foreign exchange transactions to prior approval by the Argentine tax
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authorities or the Central Bank, the measures taken by the Ferndndez de Kirchner administration significantly curtailed access to the Mercado
Unico y Libre de Cambio (the “MULC”). In response, an unofficial U.S. dollar trading market developed in which the peso-U.S. dollar exchange
rate differed substantially from the official peso-U.S. dollar exchange rate.

Current Regulations

As of December 2016, in line with the economic reforms implemented by the newly elected Macri administration, the Ministry of Finance
and the Central Bank issued regulations that eliminated most substantially all of the foreign exchange restrictions imposed since 2011. Following
an initial set of measures adopted in December 2015 with the aim of increasing capital inflows, the Government and the Central Bank introduced
additional measures to eliminate a significant portion of the restrictions affecting the trade balance. In this regard, on August 8, 2016 the Central
Bank introduced further material changes to the foreign exchange regime and established, as of August 9, 2016, a new foreign exchange regime by
means of Communication “A” 6037 (as amended) that significantly eases access to the MULC. On December 30, 2016, the Central Bank further
eased foreign exchange controls by eliminating the mandatory repatriation of proceeds from export services. On January 4, 2017, the Ministry of
the Treasury eliminated the mandatory minimum stay period applicable to (i) the inflow of funds to the local foreign exchange market arising from
certain foreign indebtedness and (ii) any entry of funds to the foreign exchange market by non-residents.
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PRESENTATION OF STATISTICAL AND OTHER INFORMATION

All annual information presented in this prospectus is based upon January 1 to December 31 periods, unless otherwise indicated. Totals in
some tables in this prospectus may differ from the sum of the individual items in those tables due to rounding.

Unless otherwise stated, prices and figures are stated in current values of the currency presented, and references in this prospectus to “pesos”
and “Ps.” are to Argentine pesos, references to “U.S. dollars” and “U.S.$” are to the currency of the United States of America, references to
“euros,” “€” and “EUR” are to the currency of the European Union, references to “CHF” are to Swiss francs and references to “Japanese yen” or
“JPY” are to Japanese yens.

Information in this prospectus that is identified as being derived from a publication of the Republic or one of its respective agencies or
instrumentalities is included as public official statements made on the authority of the Republic. Certain statistical information included in this
prospectus is preliminary and is subject to change, completion or amendment.

INDEC

Statistical information reported in this prospectus has been derived from official publications of, and information supplied by, a number of
agencies, including the INDEC and the Direccion General de Estadistica y Censos de la Ciudad de Buenos Aires (General Directorate of Statistics
and Census of the City of Buenos Aires).

During the Ferndndez de Kirchner administration, the INDEC—the only institution in Argentina with the statutory authority to produce
official nationwide statistics—underwent institutional and methodological reforms that gave rise to controversy regarding the reliability of the
information that it produced, including CPI, GDP, unemployment and poverty data. Reports published by the International Monetary Fund (“IMF”)
have stated that their staff uses alternative measures of inflation for macroeconomic surveillance, including data produced by private sources,
which have shown inflation rates considerably higher than those published by the INDEC between 2007 and 2015. The IMF also censured
Argentina for failing to make sufficient progress, as required under the Articles of Agreement of the IMF, in adopting remedial measures to
address the quality of official data, including CPI and GDP data. In February 2014, the INDEC released a new inflation index, known as the Indice
de Precios al Consumidor Nacional Urbano (National Urban Consumer Price Index, or “CPI Nu”), which was intended to measure prices on
goods across the country and replaced the previous index that only measured inflation in the City of Buenos Aires and its surrounding areas.
Although this new methodology was expected to bring inflation statistics closer to those estimated by private sources, differences between official
inflation data and private estimates remained.

On January 8, 2016, based on its determination that the INDEC had failed to produce reliable statistical information, particularly with respect
to CPI, GDP and foreign trade data, as well as poverty and unemployment rates, President Macri declared a state of administrative emergency for
the national statistical system and the INDEC until December 31, 2016. The INDEC suspended publication of certain statistical data pending
reorganization of its technical and administrative structure to recover its ability to produce reliable statistical information. The INDEC published
official CPI figures published by the City of Buenos Aires and the Province of San Luis for reference for the first four months of 2016. In
June 2016, the INDEC began publishing an official inflation rate using its new methodology for calculating the CPI.
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On June 29, 2016, the INDEC published (the “INDEC Report”) a revised calculation of the 2004 gross domestic product (“GDP”’), which
forms the basis of Argentina’s real GDP calculation for every year thereafter. Among other adjustments, in calculating GDP for 2004 the INDEC
made changes to the composition of GDP that resulted in a downward adjustment of approximately 10% for that year. In calculating real GDP for
subsequent years based on the revised 2004 GDP, the INDEC used deflators that are consistent with its revised
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methodology to calculate inflation. By understating inflation in the past, the INDEC had overstated growth in real terms. For more information,
see “—Certain Methodologies.”

On November 9, 2016, the IMF Executive Board lifted its censure on the Republic, noting that the Republic has resumed the publication of
data in a manner consistent with its obligations under the Articles of Agreement of the IMF.

As of the date of this prospectus, the INDEC has published the INDEC Report (which includes GDP data), the CPI for May, June, July,
August, September, October, November and December 2016, and January 2017 and certain revised foreign trade and balance of payment statistics
for the years 2010 through 2015 since the state of administrative emergency was declared on January 8, 2016, which are included in this
prospectus.

The INDEC is currently implementing a number of measures to produce reliable statistical information that include, among others,
investments in basic statistical collection procedures, the expansion of social statistics and the strengthening of economic development statistics. In
this context, the INDEC is planning a series of initiatives that are expected to improve the reliability of basic statistics, including conducting a
national household expenditure survey for the period 2017-2018, extending the basket of goods and prices covered to include locations across
Argentina (previously limited to the greater Buenos Aires area) for purposes of calculating CPI, a mining census in 2017, an economic activity
census and an agricultural census in 2018, in all cases to be carried out prior to next national census scheduled for 2020.

In relation to the revision and production of historical statistical information, in particular related to poverty, the INDEC, in its September
2016 Incidence Report on Poverty and Indigence, states that it continues to have reservations with respect to statistical series between January 2007
and December 2015, except for any information that has been restated in the relevant 2016 reports.

The INDEC’s reservations result from the inability to obtain adequate historical data that would allow for the completion of series left
incomplete prior to the declaration of statistical emergency. Accordingly, reports on poverty and indigence levels for the missing periods and dates
cannot be reconstructed primarily to the lack of reliable data for the relevant periods and as of the relevant dates. In furtherance of the authority
delegated to the INDEC by Decrees No. 181/15 and 55/16, the INDEC has commissioned studies to determine the adequacy of the process for
obtaining data, the process for the analysis of such data, the elaboration of indicators and its publication procedures.

National Public Accounts

Historically, transfers from the Central Bank and the Fondo de Garantia de Sustentabilidad (the “FGS”) to the Government were recorded as
current fiscal revenue under “other non-tax revenue.” Starting in 2016 (and on a pro forma basis for 2015), the Government now classifies income
generated by the Central Bank and the FGS as financial revenue that does not form part of the calculation of the primary fiscal balance. See “Public
Sector Finances—Introduction.”

Certain Methodologies

CER and CVS. Certain data included in this prospectus has been adjusted for inflation based on the Coeficiente de Estabilizacion de
Referencia (Stabilization Coefficient, or “CER”), or the Coeficiente de Variacion Salarial (“CVS”). CERs are units of account whose value in
pesos is indexed to consumer price inflation. Following the declaration of a state of administrative emergency for the national statistical system and
the INDEC in January 2016, the INDEC suspended its publication of the CPI index that had been used to determine the value of CERs in pesos
since February 2014. Accordingly, between January 12 and June 2, 2016, the Government issued a series of resolutions designating either the CPI
calculated by the government of the City of Buenos Aires or the CPI calculated by the Province of San Luis as the index to be used by the Central
Bank to
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calculate the CER. On June 15, July 13, August 12 and September 13, October 13, November 10, December 15, 2016, January 11, February 9 and
March 9, 2017, the INDEC published the inflation rates for May, June, July, August, September, October, November and December 2016, and
January and February 2017, respectively, using its new methodology for calculating the CPI. On June 16, 2016, the Government announced that
beginning on June 26, 2016 it would resume using the INDEC CPI to calculate the CER. The nominal amount of a CER-based financial instrument
is converted to a CER-adjusted amount and interest on the financial instrument is calculated on the CER-adjusted balance. CVSs are units of
account whose value in pesos is determined based on changes in an index of public and private sector wages. The nominal amount of a CVS-based
financial instrument is converted to a CVS-adjusted amount and interest on the financial instrument is calculated on the CVS-adjusted balance.
Adjustments and payments on the Republic’s debt indexed to the CER and CVS are not subject to restatement or revision.

Exports. Exports are calculated based upon (i) for purposes of foreign trade, statistics reported to Argentine customs upon departure of goods
from Argentina on a FOB basis and (ii) for purposes of the balance of payments accounts, statistics collected on a FOB basis.

Imports. Imports are calculated based upon (i) for purposes of foreign trade, statistics reported to Argentine customs upon entry of goods into
Argentina on a cost, insurance and freight included basis (“CIF basis”) and (ii) for purposes of the balance of payments accounts, statistics collected
on a free on board (“FOB basis™) at a given departure location.

Inflation. The rate of inflation or inflation rate provides an aggregate measure of the rate of change in the prices of goods and services in the
economy. The inflation rate is generally measured by the rate of change in the CPI between two periods unless otherwise specified. The annual
percentage rate of change in the CPI as of a particular date is calculated by comparing the index as of that date against the index as of the date
twelve months prior. The CPI in Argentina is calculated by the INDEC. However, as a result of widespread concerns regarding the credibility of the
INDEC’s calculations that resulted in the declaration of a state of administrative emergency in January 2016, alternative measures of CPI inflation
are presented in this prospectus for certain periods using the CPI calculated by the government of the City of Buenos Aires (the “City of Buenos
Aires CPI”) and by the government of the Province of San Luis (the “Province of San Luis CPI”) for certain periods. The CPI for May, June, July,
August, September, October, November and December 2016, and January and February 2017 were published by the INDEC on June 15, July 13,
August 12, September, October 13, November 10, December 15, 2016, January 11, and February 9 and March 9, 2017, respectively, based on the
INDEC’s new methodology for calculating the CPI. The City of Buenos Aires CPI and Province of San Luis CPI are based on a weighted basket
of consumer goods and services that reflects the pattern of consumption of households that reside in the City of Buenos Aires and the Province of
San Luis, respectively. All references in this prospectus to “CPI” are to the “INDEC CPI,” the “City of Buenos Aires CPI” or “the Province of San
Luis CPL,” as indicated herein. References to “constant 2004 prices” in this prospectus relate to data that was revised by the INDEC and included
in the INDEC Report.

Underemployment rate. Underemployment rate represents the percentage of Argentina’s labor force that has worked fewer than 35 hours
during the week preceding the date of measurement and seeks to work more.

Unemployment rate. Unemployment rate represents the percentage of Argentina’s labor force that has not worked a minimum of one hour
with remuneration or 15 hours without remuneration during the week preceding the date of measurement. The “labor force” refers to the sum of the
population in major urban centers across Argentina that has worked a minimum of one hour with remuneration or 15 hours without remuneration
during the week preceding the date of measurement plus the population that is unemployed but actively seeking employment.

X
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ENFORCEMENT OF CIVIL LIABILITIES

The Republic is a sovereign state. Consequently, it may be difficult for investors or a trustee to obtain, or realize in the United States or
elsewhere upon, judgments against the Republic. In addition, as described below, pursuant to Argentine law, many assets of the Republic are
entitled to immunity from attachment or foreclosure, including all funds dedicated to the payment of expenditures approved as part of the national
budget.

To the fullest extent permitted by applicable law, the Republic will irrevocably submit to the exclusive jurisdiction of any New York state or
U.S. federal court sitting in the Borough of Manhattan, City of New York, and the courts of the Republic and, in each case, any appellate court
thereof (each, a “Specified Court”) in any suit, action or proceeding arising out of or relating to the New Bonds or the Republic’s failure or alleged
failure to perform any obligations under the New Bonds against it or its properties, assets or revenues (a “Related Proceeding”), subject to its
Reserved Right (as defined below). The Republic will irrevocably and unconditionally waive, to the fullest extent permitted by law, any objection
that it may have to Related Proceedings brought in a Specified Court whether on the grounds of venue, residence or domicile or on the ground that
the Related Proceedings have been brought in an inconvenient forum (except for any Related Proceedings relating to the securities laws of the
United States or any state thereof).
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Subject to its Reserved Right, to the extent that the Republic or any of its revenues, assets or properties are entitled, in any jurisdiction in
which any Specified Court is located, in which any Related Proceeding may at any time be brought against it or any of its revenues, assets or
properties, or in any jurisdiction in which any Specified Court is located in which any suit, action or proceeding may at any time be brought for the
purpose of enforcing or executing any judgment issued in any Related Proceeding (the “Related Judgment”), to any immunity from suit, from the
jurisdiction of any such court, from set-off, from attachment prior to judgment, from attachment in aid of execution of judgment, from execution
of a judgment or from any other legal or judicial process or remedy, and to the extent that in any such jurisdiction there shall be attributed such an
immunity, the Republic irrevocably waives such immunity to the fullest extent permitted by the laws of such jurisdiction, including the United
States Foreign Sovereign Immunities Act of 1976 (the “FSIA”) (and consents to the giving of any relief or the issue of any process in connection
with any Related Proceeding or Related Judgment as permitted by applicable law, including the FSIA), provided, however, that such waiver shall
not extend to and the Republic shall be immune in respect of and in relation to any suit, action or proceeding or enforcement of any Related
Judgment against:

@) any reserves of the Banco Central de la Repuiblica Argentina (the Central Bank of Argentina, or the “Central Bank”);

(i)  any property in the public domain located in the territory of the Republic, including property that falls within the purview of
Sections 234 and 235 of the Civil and Commercial Code of the Republic;

(iii)  any property located in or outside the territory of the Republic that provides an essential public service;

(iv)  any property (whether in the form of cash, bank deposits, securities, third party obligations or any other methods of payment) of the
Republic, its governmental agencies and other governmental entities relating to the performance of the budget, within the purview of
Sections 165 through 170 of Law No. 11,672, Ley Complementaria Permanente de Presupuesto (t.0. 2014);

) any property entitled to the privileges and immunities of the Vienna Convention on Diplomatic Relations of 1961 and the Vienna
Convention on Consular Relations of 1963, including, but not limited to, property, premises and bank accounts used by the missions
of the Republic;

(vi)  any property used by a diplomatic, governmental or consular mission of the Republic;

(vii) taxes, duties, levies, assessments, royalties or any other governmental charges imposed by the Republic, including the right of the
Republic to collect any such charges;

(viii) any property of a military character or under the control of a military authority or defense agency of the Republic;

Xi
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(ix)  property forming part of the cultural heritage of the Republic; or

(x) property entitled to immunity under any applicable sovereign immunity laws.

This waiver of sovereign immunity constitutes only a limited and specific waiver for the purpose of the New Bonds and under no
circumstances shall it be interpreted as a general waiver by the Republic or a waiver with respect to proceedings unrelated to the New Bonds. The
Republic reserves the right to plead sovereign immunity under the FSIA with respect to actions brought against it under the U.S. federal securities
laws and the appointment of an authorized agent does not extend to such actions or any state securities laws (the “Reserved Right”).

A judgment obtained against the Republic in a foreign court may be enforced in the courts of Argentina. Based on existing law, the courts of
Argentina will enforce such a judgment in accordance with the terms and conditions of the treaties entered into between Argentina and the country
in which the judgment was issued. In the event there are no such treaties, the courts of Argentina will enforce the judgment if it:

* complies with all formalities required for the enforceability thereof under the laws of the country in which it was issued;

* has been translated into Spanish, together with all related documents, and it satisfies the authentication requirements of the laws of
Argentina;

* was issued by a competent court, according to Argentine principles of international law, as a consequence of a personal action (action
in personam) or a real action (action in rem) over a movable property if it has been moved to Argentina during or after the time the trial
was held before a foreign court;

e was issued after serving due notice and giving an opportunity to the defendant to present its case;

* is not subject to further appeal;
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e is not against Argentine public policy; and

* is not incompatible with another judgment previously or simultaneously issued by an Argentine Court.

In a March 2014 decision, the Supreme Court of Argentina held that the enforcement of a foreign judgment granted to a holder of Untendered
Debt (as defined below) for payment of all amount due thereunder did not satisfy one of the requirements set forth in the Code of Civil and
Commercial Procedure of the Republic (i.e., that a foreign judgment cannot contravene Argentine law principles of public policy). This ruling was
based on the fact that enforcement as requested by the plaintiff would imply that such plaintiff, through an individual action filed before a foreign
court, could circumvent the public debt restructuring process set forth by the Government through emergency legislation enacted in accordance
with the Argentine Constitution after the debt securities subject to the foreign judgment were issued. In addition, the Supreme Court of Argentina
held that such norms were part of Argentine public policy and, therefore, that the enforcement of a foreign judgment, as the one sought by the
plaintiff, could not be granted as it would be clearly contrary to such legislation.

Xii
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FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements. Forward-looking statements are statements that are not historical facts, including
statements about the Republic’s beliefs and expectations. These statements are based on the Republic’s current plans, estimates and projections.
Therefore, undue reliance should not be placed on such statements. Forward-looking statements speak only as of the date they are made. The
Republic undertakes no obligation to update any of them in light of new information or future events.

Forward-looking statements involve inherent risks and uncertainties. A number of important factors could cause actual results to differ
materially from those contained in any forward-looking statement. The information contained in this prospectus identifies important factors that
could cause such differences. Such factors include, but are not limited to:

e adverse domestic factors, such as:

o increases in inflation;
. increases in domestic interest rates; and
. exchange rate volatility, any of which could lead to lower economic growth or a decrease in Argentina’s international reserves;

¢ adverse external factors, such as:
. declines in foreign investment, which could deprive the Argentine economy of capital needed for economic growth;

. changes in international prices (including commodity prices) and high international interest rates, either of which could increase
Argentina’s current account deficit and budgetary expenditures; and

. recession or low economic growth in Argentina’s trading partners, which could decrease exports from Argentina and the
country’s international competitiveness, induce a contraction of the Argentine economy and, indirectly, reduce tax revenues and
other public sector revenues and adversely affect the country’s fiscal accounts;

e  other adverse factors, such as:
o climatic events; and

. international or domestic hostilities and political uncertainty, including the effects of the mid-term legislative elections to be
held in October 2017;

» adverse outcomes in ongoing litigation and arbitration proceedings in several jurisdictions that may lead to new judgments and awards
against Argentina, which could have a material adverse effect on Argentina’s economy and financial resources. See “Public Sector Debt
—Legal Proceedings.”

Xiii
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SUMMARY OF THE OFFERS

The following summary highlights information contained elsewhere in this prospectus. It is not complete and may not contain all of the
information that you should consider before deciding to tender your Bonds for New Bonds. The Republic encourages you to read this
prospectus in its entirety.

The Offers

On April 22, 2016, the Republic issued U.S.$2,750,000,000 of 2019 Bonds, U.S.$4,500,000,000 of 2021 Bonds, U.S.$6,500,000,000 of
2026 Bonds, U.S.$2,750,000,000 of 2046 Bonds; on July 6, 2016, the Republic issued U.S.$1,000,000,000 of 2028 Bonds and
U.S.$1,750,000,000 of 2036 Bonds; and on January 26, 2017, the Republic issued U.S.$3,250,000,000 of 2022 Bonds and U.S.$3,750,000,000
of 2027 Bonds, in transactions not subject to the registration requirements of the Securities Act and applicable state securities laws.

The offers relate to the exchange of up to (i) U.S.$2,750,000,000 of the Republic’s registered New 2019 Bonds for an equal aggregate
principal amount of 2019 Bonds; (ii) U.S.$4,500,000,000 of the Republic’s registered New 2021 Bonds for an equal aggregate principal
amount of 2021 Bonds; (iii) U.S.$6,500,000,000 of the Republic’s registered New 2026 Bonds for an equal aggregate principal amount of
2026 Bonds; (iv) U.S.$2,750,000,000 of the Republic’s registered New 2046 Bonds for an equal aggregate principal amount of 2046 Bonds;
(v) U.S.$1,000,000,000 of the Republic’s registered New 2028 Bonds for an equal aggregate principal amount of 2028 Bonds;

(vi) U.S.$1,750,000,000 of the Republic’s registered New 2036 Bonds for an equal aggregate principal amount of 2036 Bonds;
(vii) U.S.$3,250,000,000 of the Republic’s registered New 2022 Bonds for an equal aggregate principal amount of 2022 Bonds; and
(viii) U.S.$3,750,000,000 of the Republic’s registered New 2027 Bonds for an equal aggregate principal amount of 2027 Bonds.

The New Bonds will be the Republic’s obligation and are entitled to the benefits of the Indenture described in “Description of the New
Bonds.”

The form and terms of the New 2019 Bonds, New 2021 Bonds, New 2026 Bonds and New 2046 Bonds, are the same as the form and
terms of the 2019 Bonds, 2021 Bonds, 2026 Bonds and 2046 Bonds, respectively, except that the New 2019 Bonds, New 2021 Bonds, New
2026 Bonds and New 2046 Bonds, because they have been registered under the Securities Act, are not subject to transfer restrictions and will,
therefore, not bear legends restricting their transfer.

The form and terms of the New 2028 Bonds and New 2036 Bonds are the same as the form and terms of the 2028 Bonds and 2036
Bonds, respectively, except that the New 2028 Bonds and New 2036 Bonds, because they have been registered under the Securities Act, are
not subject to transfer restrictions and will, therefore, not bear legends restricting their transfer.

The form and terms of the New 2022 Bonds and New 2027 Bonds are the same as the form and terms of the 2022 Bonds and 2027
Bonds, respectively, except that the New 2022 Bonds and New 2027 Bonds, because they have been registered under the Securities Act, are
not subject to transfer restrictions and will, therefore, not bear legends restricting their transfer.

Holders of April Bonds and July Bonds may tender their bonds only in a principal amount of U.S.$150,000 and integral multiples of
U.S.$1,000 in excess thereof. Holders of January Bonds may tender their bonds only in a principal amount of U.S.$1,000 and integral
multiples of U.S.$1,000 in excess thereof.

In addition, after completion of the offers, none of the New Bonds will be entitled to the contingent increases in the interest rate provided
by the Registration Rights Agreements. See “The Offers.”

1
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Corresponding New
CUSIP Nos. of Bonds which have been
ISIN Nos. of registered under the CUSIP Nos. of ISIN Nos. of
Bonds Bonds Bonds Securities Act New Bonds New Bonds
Rule 144A Rule 144A Up to
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040114 GZ7 US040114GZ77 U.S.$2,750,000,000 U.S.$2,750,000,000
Regulation S Regulation S 6.250% Bonds 6.250% Bonds 040114
P04808 AG9 USP04808AG92 Due 2019 Due 2019 HB9 US040114HB90
Rule 144A Rule 144A Up to
040114 GQ7 US040114GQ78 U.S.$4,500,000,000 U.S.$4,500,000,000
Regulation S Regulation S 6.875% Bonds 6.875% Bonds 040114
P04808 AA2 USP04808AA23 Due 2021 Due 2021 GW4 US040114GW47
Rule 144A Rule 144A Up to
040114 GS3 US040114GS35 U.S.$6,500,000,000 U.S.$6,500,000,000
Regulation S Regulation S 7.500% Bonds 7.500% Bonds 040114
P04808 AC8 USP04808AC88 Due 2026 Due 2026 GX2 US040114GX20
Rule 144A Rule 144A Up to
040114 GU8 US040114GU80 U.S.$2,750,000,000 U.S.$2,750,000,000
Regulation S Regulation S 7.625% Bonds 7.625% Bonds 040114
P04808 AE4 USP04808 AE45 Due 2046 Due 2046 GYO US040114GY03
Rule 144A Rule 144A Up to
040114 HD5 US040114HD56 U.S.$1,000,000,000 U.S.$1,000,000,000
Regulation S Regulation S 6.625% Bonds 6.625% Bonds 040114
P04808 AJ3 USP04808AJ32 Due 2028 Due 2028 HFO US040114HF05
Rule 144A Rule 144A Upto
040114 HE3 US040114HE30 U.S.$1,750,000,000 U.S.$1,750,000,000
Regulation S Regulation S 7.125% Bonds 7.125% Bonds 040114
P04808 AKO USP04808AK05 Due 2036 Due 2036 HGS8 US040114HG87
Rule 144A Rule 144A US.$ Up to U.S.$
040114 HH6 US040114HH60 3,250,000,000 3,250,000,000
Regulation S Regulation S 5.625% Bonds 5.625% Bonds 040114
P04808 AL8 USP04808AL87 Due 2022 Due 2022 HK9 US040114HK99
Rule 144A Rule 144A U.S.$ Up to U.S.$
040114 HJ2 US040114HJ27 3,750,000,000 3,750,000,000
Regulation S Regulation S 6.875% Bonds 6.875% Bonds 040114
P04808 AM6 USP04808AM60 Due 2027 Due 2027 HL7 US040114HL72
Resale of the New Bonds
Based on an interpretation by the SEC’s staff set forth in interpretive letters issued to third parties unrelated to the Republic, the Republic
believes that the New Bonds issued in the offers may be offered for resale, resold or otherwise transferred by you without compliance with the
registration and prospectus delivery provisions of the Securities Act, provided that:
* you are acquiring the New Bonds in the ordinary course of your business;
* you are not participating, do not intend to participate and have no arrangement or understanding with any person to participate in
the distribution of the New Bonds; and
e you are not an “affiliate” of the Republic.
If any of the foregoing is not true and you transfer any New Bond without delivering a prospectus meeting the requirements of the
Securities Act or without an exemption from the registration requirements of the
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Securities Act, you may incur liability under the Securities Act. The Republic does not assume or indemnify you against this liability.
If you are a broker-dealer and receive New Bonds for your own account in exchange for Bonds that you acquired as a result of market

making or other trading activities, you must acknowledge that you will deliver a prospectus meeting the requirements of the Securities Act in
connection with any resale of the New Bonds. A broker-dealer may use this prospectus for an offer to resell, resale or other transfer of the
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New Bonds.

Expiration Date

The offers will expire at 5:00 p.m., New York City time, on April 12, 2017, unless the Republic decides to extend the expiration date, in
which case the term “expiration date” means the latest date and time to which the Republic extends the offers.

The Republic will accept for exchange any and all Bonds that you properly tender in the offers before 5:00 p.m., New York City time,
on the expiration date. If the Republic decides for any reason not to accept any Bonds you have tendered for exchange, those Bonds will be
returned to you without cost promptly after the expiration date.

Interest on the New Bonds

* Interest on the New 2019 Bonds will be payable semiannually on April 22 and October 22 of each year at the rate of 6.250% per
annum. Interest on the New 2019 Bonds will accrue from the last interest payment date on which interest was paid on the 2019
Bonds.

¢ Interest on the New 2021 Bonds will be payable semiannually on April 22 and October 22 of each year at the rate of 6.875% per
annum. Interest on the New 2021 Bonds will accrue from the last interest payment date on which interest was paid on the 2021
Bonds.

¢ Interest on the New 2026 Bonds will be payable semiannually on April 22 and October 22 of each year at the rate of 7.500% per
annum. Interest on the New 2026 Bonds will accrue from the last interest payment date on which interest was paid on the 2026
Bonds.

e Interest on the New 2046 Bonds will be payable semiannually on April 22 and October 22 of each year at the rate of 7.625% per
annum. Interest on the New 2046 Bonds will accrue from the last interest payment date on which interest was paid on the 2046
Bonds.

* Interest on the New 2028 Bonds will be payable semiannually on January 6 and July 6 of each year at the rate of 6.625% per
annum. Interest on the New 2028 Bonds will accrue from the last interest payment date on which interest was paid on the 2028
Bonds.

* Interest on the New 2036 Bonds will be payable semiannually on January 6 and July 6 of each year at the rate of 7.125% per
annum. Interest on the New 2036 Bonds will accrue from the last interest payment date on which interest was paid on the 2036
Bonds.

¢ Interest on the New 2022 Bonds will be payable semiannually on January 26 and July 26 of each year at the rate of 5.625% per
annum. Interest on the New 2022 Bonds will accrue from the last interest payment date on which interest was paid on the 2022
Bonds.

e Interest on the New 2027 Bonds will be payable semiannually on January 26 and July 26 of each year at the rate of 6.875% per
annum. Interest on the New 2027 Bonds will accrue from the last interest payment date on which interest was paid on the 2027
Bonds.
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Termination of the Offers

The Republic may terminate the offers and refuse to accept any Bonds for exchange if the Republic determines that its ability to proceed
with the offers could be materially impaired due to:

* any injunction, order or decree by any court or governmental agency, including a stop order by the Securities and Exchange
Commission, or SEC, with respect to the registration statement, or any new law, statute, rule or regulation;

e any interpretation of the staff of the SEC of any existing law, statute, rule or regulation; or
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» the failure to obtain any necessary approvals of governmental agencies or holders of the Bonds.

Holders of Bonds will have certain rights against the Republic under the Registration Rights Agreements if it fails to complete the offers.

Procedures for Tendering Bonds
If you wish to accept the offer, you must deliver electronically your acceptance together with your Bonds through DTC’s Automated
Tender Offer Program (ATOP) system.

If you are not a direct participant in DTC, you must, in accordance with the rules of the DTC participant who holds your securities,
arrange for a direct participant in DTC to submit your acceptance to DTC electronically.

By accepting the offer and tendering your Bonds, you will represent to the Republic and to the agent, to the extent applicable, and
acknowledge, as applicable, that, among other things:

* you have received the prospectus;

* you have appointed the agent as your agent for the limited purposes of (i) receiving and holding, solely for your benefit and on your
behalf, the tendered Bonds; (ii) receiving the relevant New Bonds and delivering them to you in exchange for your Bonds accepted
by the Republic for exchange and cancellation; and (iii) holding the relevant New Bonds for your exclusive benefit and the
Republic shall have no interest whatsoever, including any reversionary interest, in such New Bonds;

* by tendering your Bonds, you are instructing the agent to cause the trustee to simultaneously cancel the surrendered Bonds, upon
the Republic’s acceptance of your tender;

e the New Bonds you acquire in the offers are being acquired in the ordinary course of business or, if another person will receive the
New Bonds, in the ordinary course of that person’s business;

* neither you nor any other person who will receive the New Bonds has or intends to have an arrangement or understanding with any
person to participate in the distribution of the New Bonds;

e neither you nor any other person who will receive the New Bonds is an “affiliate,” as defined in Rule 405 of the Securities Act, of
the Republic, or if you or the person who will receive the New Bonds is an affiliate under this definition, that you or that person
will comply with the applicable registration and prospectus delivery requirements of the Securities Act; and

* if you are a broker-dealer, that you acquired the Bonds as a result of market making activities or other trading activities.
See “The Offers—Holders’ Deemed Representations, Warranties and Undertakings.”

The Registration Rights Agreements requires us to file a registration statement for an offering to be made on a continuous basis by the
terms of Rule 415 under the Securities Act in respect of the Bonds of any holder that is
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not eligible to participate in the offers or does not receive freely tradable New Bonds in the offers and requests to have its Bonds registered
under the Securities Act.

Withdrawal Rights

You may withdraw the tender of your Bonds at any time prior to 5:00 p.m., New York City time, on the expiration date. To withdraw,
you must send a written notice of withdrawal to the agent through the electronic submission of a message in accordance with the procedures of
DTC’s ATOP system by 5:00 p.m., New York City time, on the expiration date.

Tendered Bonds
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Pending cancellation of the Bonds that have been transferred to the agent’s account at the book-entry transfer facility system maintained
by DTC, the Bonds will be held for your exclusive benefit and the Republic shall have no interest whatsoever in such Bonds.

Acceptance of Bonds and Delivery of New Bonds

If all of the conditions to the offers are satisfied or waived, we will accept any and all Bonds that are properly tendered in the offers on or
prior to 5:00 p.m., New York City time, on the expiration date. We will deliver the New Bonds promptly after the expiration date.

Tax Considerations

The Republic believes that the exchange of your Bonds will not be a taxable exchange for U.S. federal income tax purposes. You should
consult your tax adviser about tax consequences of the offers as they apply to your individual circumstances. See “Taxation—United States
Federal Taxation.”

Agent

The Bank of New York Mellon is serving as agent in connection with the offers.

Consequences of Failure to Participate in the Offers

If you do not tender your Bonds, they will, following the completion of the offers, continue to be subject to the existing restrictions upon
their transfer. The Republic will have no further obligation to provide for the registration under the Securities Act of these Bonds nor any other
obligation under the Registration Rights Agreements. The liquidity of the market for your Bonds could be adversely affected when the
Republic completes the offers if you do not participate in the offers.

Use of Proceeds

The Republic will not receive any cash proceeds from the issuance of the New Bonds under the offers. See “Use of Proceeds.”

Fees and Expenses

The Republic will bear certain expenses incidental to consummating the offers and complying with the Registration Rights Agreements.
It will not pay any broker-dealer commissions or concessions.
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THE NEW BONDS
The following is a brief summary of some of the terms of these Offers. It is not complete and may not contain all the information that you
should consider before tendering your Bonds in exchange for New Bonds. For a more complete description of the terms of the New Bonds, see
“Description of the New Bonds” in this prospectus.

Issuer The Republic of Argentina.

Terms of the New Bonds The terms of the New Bonds are identical to the terms of the Bonds, except for the
transfer restrictions and registration rights relating to the Bonds.

New Bonds
New 2019 Bonds Up to U.S.$2,750,000,000 aggregate principal amount of 6.250% Bonds due 2019.
New 2021 Bonds Up to U.S.$4,500,000,000 aggregate principal amount of 6.875% Bonds due 2021.
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New 2026 Bonds Up to U.S.$6,500,000,000 aggregate principal amount of 7.500% Bonds due 2026.

New 2046 Bonds Up to U.S.$2,750,000,000 aggregate principal amount of 7.625% Bonds due 2046.

New 2028 Bonds Up to U.S.$1,000,000,000 aggregate principal amount of 6.625% Bonds due 2028.

New 2036 Bonds Up to U.S.$1,750,000,000 aggregate principal amount of 7.125% Bonds due 2036.

New 2022 Bonds Up to U.S.$3,250,000,000 aggregate principal amount of 5.625% Bonds due 2022.

New 2027 Bonds Up to U.S.$3,750,000,000 aggregate principal amount of 6.875% Bonds due 2027.

Maturity

New 2019 Bonds April 22, 2019

New 2021 Bonds April 22, 2021

New 2026 Bonds April 22, 2026

New 2046 Bonds April 22, 2046

New 2028 Bonds July 6, 2028
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New 2036 Bonds July 6, 2036

New 2022 Bonds January 26, 2022

New 2027 Bonds January 26, 2027

Interest

New 2019 Bonds Interest on the New 2019 Bonds will accrue at a rate of 6.250% per annum, from the
most recent payment date on which interest on the 2019 Bonds has been paid; be
payable semi-annually in arrears on April 22 and October 22 of each year, beginning
April 22, 2017, to persons in whose names the New 2019 Bonds are registered at the
close of business on April 7 and October 7 of each year, respectively; and be computed
on the basis of a 360-day year comprised of twelve 30-day months, and in the case of an
incomplete month, the number of days elapsed.

New 2021 Bonds Interest on the New 2021 Bonds will accrue at a rate of 6.875% per annum, from the
most recent payment date on which interest on the 2021 Bonds has been paid; be
payable semi-annually in arrears on April 22 and October 22 of each year, beginning
April 22, 2017, to persons in whose names the New 2021 Bonds are registered at the
close of business on April 7 and October 7 of each year, respectively; and be computed
on the basis of a 360-day year comprised of twelve 30-day months, and in the case of an
incomplete month, the number of days elapsed.
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New 2026 Bonds

New 2046 Bonds

Interest on the New 2026 Bonds will accrue at a rate of 7.500% per annum, from the
most recent payment date on which interest on the 2026 Bonds has been paid; be
payable semi-annually in arrears on April 22 and October 22 of each year, beginning
April 22, 2017, to persons in whose names the New 2026 Bonds are registered at the
close of business on April 7 and October 7 of each year, respectively; and be computed
on the basis of a 360-day year comprised of twelve 30-day months, and in the case of an
incomplete month, the number of days elapsed.

Interest on the New 2046 Bonds will accrue at a rate of 7.625% per annum, from the
most recent payment date on which interest on the 2046 Bonds has been paid; be
payable semi-annually in arrears on April 22 and October 22 of each year, beginning
April 22, 2017, to persons in whose names the New 2046 Bonds are registered at the
close of business on April 7 and October 7 of each year, respectively; and be computed
on the basis of a 360-day year comprised of twelve 30-day months, and in the case of an
incomplete month, the number of days elapsed.
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New 2028 Bonds

New 2036 Bonds

New 2022 Bonds

New 2027 Bonds

Status

Interest on the New 2028 Bonds will accrue at a rate of 6.625% per annum, from the
most recent payment date on which interest on the 2028 Bonds has been paid; be
payable semi-annually in arrears on January 6 and July 6 of each year, beginning July 6,
2017, to persons in whose names the New 2028 Bonds are registered at the close of
business on January 5 and July 5 of each year, respectively; and be computed on the
basis of a 360-day year comprised of twelve 30-day months, and in the case of an
incomplete month, the number of days elapsed.

Interest on the New 2036 Bonds will accrue at a rate of 7.125% per annum, from the
most recent payment date on which interest on the 2036 Bonds has been paid; be
payable semi-annually in arrears on January 6 and July 6 of each year, beginning July 6,
2017, to persons in whose names the New 2036 Bonds are registered at the close of
business on January 5 and July 5 of each year, respectively; and be computed on the
basis of a 360-day year comprised of twelve 30-day months, and in the case of an
incomplete month, the number of days elapsed.

Interest on the New 2022 Bonds will accrue at a rate of 5.625% per annum, from
January 26, 2017 (or from the most recent payment date on which interest has been
paid); be payable semi-annually in arrears on January 26 and July 26 of each year,
beginning on July 26, 2017, to persons in whose names the New 2022 Bonds are
registered at the close of business on January 25 and July 25 of each year, respectively;
and be computed on the basis of a 360-day year comprised of twelve 30-day months,
and in the case of an incomplete month, the number of days elapsed.

Interest on the New 2027 Bonds will accrue at a rate of 6.875% per annum, from
January 26, 2017 (or from the most recent payment date on which interest has been
paid); be payable semi-annually in arrears on January 26 and July 26 of each year,
beginning on July 26, 2017, to persons in whose names the New 2027 Bonds are
registered at the close of business on January 25 and July 25 of each year, respectively;
and be computed on the basis of a 360-day year comprised of twelve 30-day months,
and in the case of an incomplete month, the number of days elapsed.

The New Bonds will constitute direct, general, unconditional and unsubordinated
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obligations of the Republic for which the full faith and credit of the Republic is pledged.
The New Bonds rank and will rank without any preference among themselves and
equally with all other unsubordinated public external indebtedness (as defined below) of
the Republic. It is understood that this provision will not be construed so as to require
the Republic to make payments under any series of the New Bonds ratably with
payments being made under any other public external indebtedness. See “Description of
the New Bonds—Status.”
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Additional Amounts

Further Issues

Settlement; Form

Prescription

Governing Law

Listing

Luxembourg Agent

The Republic will make all principal, premium (if any) and interest payments on the
New Bonds without deducting or withholding on account of any present or future taxes,
duties, assessments or other governmental charges withheld or assessed by the Republic
or any political subdivision or authority thereof or therein having power to tax, unless
the deduction or withholding is required by law. If the Republic is required to make any
deduction or withholding, it will pay the holders, subject to specified exceptions, the
additional amounts required to ensure that the net amount they receive after such
withholding or deduction shall equal the amount they would have received without this
withholding or deduction. See “Description of the New Bonds—Additional Amounts.”

The Republic may, from time to time, without the consent of holders, create and issue
additional debt securities having the same terms and conditions as any series of the New
Bonds in all respects, except for issue date, issue price, original interest accrual date and
the first interest payment on the debt securities; provided, however, that any additional
debt securities subsequently issued shall be issued, for U.S. federal income tax
purposes, either (a) as part of the “same issue” as such New Bonds or (b) in a “qualified
reopening” of such New Bonds, unless such additional debt securities have a separate
CUSIP, ISIN or other identifying number from such New Bonds. Such additional debt
securities will be consolidated with and will form a single series with such New Bonds.

The New Bonds to be delivered to investors will be issued in global form and registered
in the name of the clearing system or its nominee or custodian. Clearing systems include
DTC in the United States and Euroclear and Clearstream, Luxembourg in Europe. See
“Description of the New Bonds.”

Claims against the Republic for the payment of principal and interest, premium, if any,
or other amounts due on the New Bonds will be prescribed unless made within five
years, with respect to principal, and two years, with respect to interest, premium, if any,
or other amounts due on the New Bonds, in each case from the date on which such
payment first became due, or a shorter period if provided by law.

The New Bonds will be, and the Indenture is, governed by and construed in accordance
with the laws of the State of New York, except with respect to the authorization and
execution of the New Bonds and the Indenture by and on behalf of Argentina, which
shall be governed by the laws of Argentina.

Application is expected to be made to list the New Bonds on the MERVAL and to have
them admitted for trading on the Argentine MAE.

The Bank of New York Mellon (Luxembourg) S.A.
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CUSIP/ISIN The New Bonds offered hereby will have the relevant trading information set forth in
the following table.
CUSIP Nos. of ISIN Nos. of
New Bonds New Bonds New Bonds

Up to U.S.$2,750,000,000

6.250% Bonds Due 2019 040114 HB9 US040114HB90
Up to U.S.$4,500,000,000

6.875% Bonds Due 2021 040114 GW4 US040114GW47
Up to U.S.$6,500,000,000

7.500% Bonds Due 2026 040114 GX2 US040114GX20
Up to U.S.$2,750,000,000

7.625% Bonds Due 2046 040114 GYO US040114GY03
Up to U.S.$1,000,000,000

6.625% Bonds Due 2028 040114 HFO US040114HF05
Up to U.S.$1,750,000,000

7.125% Bonds Due 2036 040114 HG8 US040114HG87
Up to U.S.$ 3,250,000,000

5.625% Bonds Due 2022 040114 HK9 US040114HK99
Up to U.S.$ 3,750,000,000

6.875% Bonds Due 2027 040114 HL7 US040114HL72
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USE OF PROCEEDS

The Republic will not receive any cash proceeds from the issuance of the New Bonds offered in the offers. In consideration for issuing the
New Bonds as contemplated in this prospectus, the Republic will receive in exchange Bonds in an equal principal amount. The Bonds surrendered
in exchange for the New Bonds will be retired and cancelled and cannot be reissued. Accordingly, the issuance of the New Bonds will not result in
any change in the Republic’s indebtedness.
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RECENT DEVELOPMENTS

The information contained in this section supplements the information about Argentina corresponding to the headings below that are
contained in this prospectus. This information is not necessarily indicative of the Argentine economy or fiscal results for the full year or any other
period. You should read the following discussion of recent developments together with the more detailed information appearing elsewhere in this
prospectus.
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THE REPUBLIC OF ARGENTINA
Government
Judicial System

Following the retirement of two justices, President Macri nominated Mr. Horacio Daniel Rosatti and Mr. Carlos Fernando Rosenkrantz to the
Supreme Court. Both nominees were confirmed by the Senate in June 2016. The Supreme Court has five confirmed sitting justices.

Ministry of the Treasury and Ministry of Finance

In December 2016, Mr. Alfonso Prat Gay, who had been appointed as Minister of the Treasury and Public Finance when President Macri
took office, resigned from his position effective as of December 31, 2016. Following his resignation, the Macri administration decided to divide
the former Ministry of the Treasury and Public Finance into two ministries, appointing Mr. Nicolas Dujovne as Minister of the Treasury (Ministro
de Hacienda) and Mr. Luis Caputo as Minister of Finance.(Ministro de Finanzas).

Foreign Affairs and International Organizations

On March 11, 2016, the United Nations Commission on the Limits of the Continental Shelf (the “CLCS”) unanimously approved a
recommendation that expanded Argentina’s maritime territory in the South Atlantic Ocean (the “CLCS Recommendation”). The surface area
within the designated limits covers approximately 0.7 million square miles—the equivalent of nearly 35% of Argentina’s territory.

Under the 1982 United Nations Convention on the Law of the Sea, CLCS recommendations to coastal states on matters related to the
establishment of the outer limits of their continental shelf are not binding, but the limits of the continental shelf established by a coastal state based
on such recommendations are final and binding.

The CLCS Recommendation has not been contested by any other country or territory. Argentina’s submission to the CLCS regarding the
outer limit of its continental shelf comprised the continental, insular and Antarctic territory. The CLCS, however, postponed the analysis of any
areas that are the subject of controversy with the United Kingdom as well as any portion of Argentina’s continental shelf that overlaps with
territories that fall within the scope of the Antarctic Treaty dated December 1, 1959 (as amended), to which Argentina is a party. Consequently, the
recommendation does not cover such areas.

The CLCS Recommendation and Argentina’s affirmation of rights over the extended continental shelf are expected to have a beneficial
economic impact insofar as, according to Article 77 of the United Nations Convention on the Law of the Sea, the coastal state has sovereign rights
over the continental shelf with respect to exploration and exploitation of natural resources.

On October 11 2016, Argentina and Chile’s double taxation treaty entered into force, after Argentina notified Chile that its internal
requirements had been satisfied.

On November 9, 2016, the IMF concluded the Article IV Consultation with Argentina. Under Article IV of the IMF’s Articles of Agreement,
the IMF holds bilateral discussions with members, usually every year. IMF
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staff visit the country, collect economic and financial information, and discuss the country’s economic developments and policies with officials.
The IMF staff then prepare a report, which forms the basis for discussion by the Executive Board. The most recent Article IV Consultation with
Argentina took place in July 2006. The report is publicly available on the IMF’s website at http://www.imf.org/external/pubs/cat/longres.aspx?
sk=44386. The contents of this website are not intended to be incorporated by reference into this prospectus.

On November 16, 2016, Argentina and Switzerland signed a declaration agreeing to the automatic exchange of tax-related information and a
memorandum of understanding regarding the existing double taxation treaty between both countries in relation to certain taxes, such as income

taxes and wealth taxes, which includes mechanisms to avoid abuses of the system through tax evasion.

In December 2016, Argentina and the United States signed a tax information agreement that seeks to combat tax evasion and promote
transparency.

As of the date of this prospectus, Argentina is working towards negotiating free trade agreements with the European Union and the United
States (the free trade agreements are being negotiated via the Latin American trade block MERCOSUR).

https://www.sec.gov/Archives/edgar/data/914021/000119312517081458/d314222d424b3.htm[3/14/2017 11:39:29 AM]



Final Prospectus

THE ARGENTINE ECONOMY
Macri Administration: 2015-Present

Presidential and congressional elections in Argentina took place on October 25, 2015, and a runoff election between the two leading
presidential candidates was held on November 22, 2015, resulting in Mr. Mauricio Macri (from the Cambiemos coalition) being elected President
of Argentina. The Macri administration assumed office on December 10, 2015.

Since assuming office, the Macri administration has announced and executed several significant economic and policy reforms, including:

*  Foreign exchange reforms. The Macri administration eliminated a substantially all of the foreign exchange restrictions, including
certain currency controls, that were imposed by the Ferndndez de Kirchner administration. These reforms are expected to provide
greater flexibility and easier access to the foreign exchange market (MULC). See “Exchange Rates and Exchange Controls—Exchange
Controls” for a description of the principal measures adopted as of the date of this prospectus.

e INDEC reforms. On January 8, 2016, based on its determination that the INDEC had failed to produce reliable statistical information,
particularly with respect to CPI, GDP, poverty and foreign trade data, the Macri administration declared a state of administrative
emergency for the national statistical system and the INDEC until December 31, 2016. As of the date of this prospectus, the INDEC has
published certain revised data, including the CPI for May, June, July, August, September, October, November and December 2016, and
January and February 2017, and foreign trade and balance of payment statistics. On June 29, 2016, the INDEC published the INDEC
Report including revised GDP data for the years 2004 through 2015. On September 22, 2016, the INDEC resumed publication of its
essential goods and services basket assessment. On November 9, 2016, the IMF Executive Board lifted its censure on the Republic,
noting that the Republic had resumed the publication of data in a manner consistent with its obligations under the Articles of Agreement
of the IMF. For more information, see “Presentation of Statistical and Other Information—Certain Methodologies.”

e Access to Public Information Act. On September 14, 2016, Congress passed Law No. 27,275, which establishes the right to access
certain information of, among others, the Government, the attorney general’s office, the Judiciary Council, Congress, the Central Bank,
entities owned by the Argentine state, institutions or funds administered by the Government and business organizations or trusts that
have received public funds.
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e Financial policy. Soon after taking office, the Macri administration sought to settle the outstanding claims with the holders of
Untendered Debt, and the Minister of the Treasury designed a debt restructuring and cancellation program with the aim of reducing the
amount of outstanding Untendered Debt. In February 2016, the Republic entered into agreements in principle to settle outstanding
claims with certain holders of Untendered Debt and put forward a proposal to other holders of Untendered Debt, including those with
pending claims in U.S. courts, subject to two conditions: obtaining approval by the Argentine Congress and lifting the pari passu
injunctions. On March 2, 2016, the District Court agreed to vacate the pari passu injunctions, subject to two conditions: first, the
repealing of all legislative obstacles to settlement with holders of Untendered Debt, and second, full payment to holders of pari passu
injunctions with whom the Government had entered into agreements in principle on or before February 29, 2016, in accordance with
the specific terms of such agreements. On April 13, 2016, the District Court’s order was affirmed by the Second Circuit Court of
Appeals. On March 31, 2016, the Argentine Congress repealed the legislative obstacles to the settlement and approved the Settlement
Proposal. Argentina closed the April 2016 Transaction on April 22, 2016 and applied U.S.$9.3 billion of the net proceeds to satisfy
settlement payments on agreements of holders of approximately U.S.$4.2 billion principal amount of Untendered Debt. Upon
confirmation that the conditions set forth in its March 2, 2016 order had been satisfied, the District Court ordered the vacatur of all pari
passu injunctions.

Since April 2016, Argentina has continued settling claims with holders of Untendered Debt consistent with the terms of its February
2016 settlement proposal. As of December 31, 2016, the outstanding principal amount of Untendered Debt that was not subject to a
settlement agreement totaled approximately U.S.$.1.51 billion.

On December 22, 2016, in a case involving certain creditors that had not responded to the February 2016 settlement proposal and
alleged a continued violation of the pari passu clause, the District Court found that no continued pari passu violation existed although
the plaintiffs’ bonds remained unpaid while Argentina was paying its consenting creditors as well as the newly issued bonds. In its
ruling, the District Court also found that under New York law claims relating to Untendered Debt governed by New York law become
time-barred after six years.

*  Foreign Currency-Denominated Bonds. Since the April 2016 Transaction, Argentina has issued foreign currency-denominated bonds
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in aggregate amounts of U.S.$9.75 billion and €2.5 billion under foreign law and reopened securities issued under local law for a total
of U.S.$1.9 billion. In addition, Argentina accessed the domestic US-dollar market by issuing Treasury bonds (LETES), of which
U.S.$9.7 billion were outstanding as of February 20, 2017.

*  Foreign trade reforms. The Kirchner and Fernandez de Kirchner administrations imposed export duties and other restrictions on
several sectors, particularly the agricultural sector. The Macri administration eliminated export duties on wheat, corn, beef, mining, oil
and regional products, and reduced the duty on soybean exports by 5%, from 35% to 30%. A 5% export duty on most industrial exports
was also eliminated. On February 17, 2017, Macri administrarion eliminated import duties on computers, computers parts and
complements (such as printers and digitizers) from 35% to 0%. With respect to payments for imports of goods and services to be
performed abroad, the Macri administration eliminated the restrictions on access to the MULC. In addition, importers were offered
short-term debt securities issued by the Republic to be used to repay outstanding commercial debt for the import of goods.

*  Fiscal policy. The Macri administration took steps to anchor the fiscal accounts, to reduce the primary fiscal deficit, and pursued a
primary fiscal deficit target of 4.8% of GDP in 2016 through the elimination of subsidies, the reorganization of certain expenditures and
the generation of increased revenue through the Tax Amnesty. The Macri administration’s ultimate aim is to achieve a balanced
primary budget by 2019.
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*  Correction of monetary imbalances. The Macri administration announced the adoption of an inflation targeting regime in parallel with
the floating exchange rate regime and set inflation targets for the next four years, including a band of 20-25% for 2016. The Central
Bank has increased sterilization efforts to reduce excess monetary imbalances and raised peso interest rates to offset inflationary
pressure. Inflation from December 2015 to December 2016, as measured by City of Buenos Aires, stood at 41.0%. Inflation from May
to December 2016, as measured by INDEC, stood at 16.9%. In January 2017, the Central Bank used the 7-day repo reference rate as the
anchor of its inflation targeting regime. Short term notes issued by the Central Bank ( LEBACs) would be used to manage liquidity.

e National electricity state of emergency and reforms. Following years of very limited investment in the energy sector, as well as the
continued freeze on electricity and natural gas tariffs since the 2001-2002 economic crisis, Argentina began to experience energy
shortages in 2011. In response to the growing energy crisis, the Macri administration declared a state of emergency with respect to the
national electricity system, which will remain in effect until December 31, 2017. The state of emergency allows the Government to take
actions designed to ensure the supply of electricity to the country, such as instructing the Ministry of Energy and Mining to design and
implement, with the cooperation of all federal public entities, a coordinated program to guarantee the quality and security of the
electricity system. In addition, through Resolution No. 6/2016 of the Ministry of Energy and Mining and Resolution No. 1/2016 of the
Ente Nacional Regulador de la Electricidad (National Electricity Regulatory Agency), the Macri administration announced the
elimination of a portion of energy subsidies currently in effect and a substantial increase in electricity rates. As a result, average
electricity prices have already increased and could increase further. By correcting tariffs, modifying the regulatory framework and
reducing the Government’s role as an active market participant, the Macri administration sought to correct distortions in the energy
sector and stimulate investment. However, certain of the Government’s initiatives were challenged in the Argentine courts and resulted
in judicial injunctions or rulings limiting the Government’s initiatives.

During 2016, lower court injunctions suspended in certain provinces and cities end-user electricity tariff increases implemented as of
February 1, 2016, and instructed the Ministry of Energy and Mining and the National Electricity Regulating Agency (the Ente Nacional
Regulador de la Electricidad or “ENRE”) to conduct a non-binding public hearing prior to sanctioning any such increases. On

October 28, 2016, a non-binding public hearing was conducted by the Ministry of Energy and Mining and ENRE to present tariff
proposals submitted by distribution companies covering the greater Buenos Aires area (approximately 15 million inhabitants) for the
2017-2021 period in the framework of the Integral Tariff Review (as defined below). On December 14, 2016, eight non-binding public
hearings (in Buenos Aires, Mendoza, Neuquén, Mar del Plata, Formosa, Santiago del Estero and Puerto Madryn) were conducted by the
Ministry of Energy and Mining and ENRE to present tariff proposals for electricity transmission at the national and regional level and
the seasonal reference prices of capacity and energy in the wholesale electricity market, as well as a proposal to reduce subsidies for the
2017-2021 period. The determination of the final tariffs and reference prices is pending.

*  Tariff increases. With the aim of encouraging companies to invest and improve the services they offer and enabling the Government to
assist those in need, the Macri administration has begun updating the tariffs for electricity, transportation, gas and water services (the
“Integral Tariff Review”). Each of the announced tariff increases contemplates a tarifa social (social tariff), which is designed to
provide support to vulnerable groups, including beneficiaries of social programs, retirees and pensioners that receive up to two
minimum pensions, workers that receive up to two minimum salaries, individuals with disabilities, individuals registered in the
Monotributo Social program, domestic workers and individuals receiving unemployment insurance. Subsequent modifications to these
announced tariff increases were made, including a 20% discount on the regular distribution price for 400 designated energy-intensive
companies that purchase electricity directly from distributors.
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On August 18, 2016, the Supreme Court of Argentina in “Centro de Estudios para la Promocion de la Igualdad y la Solidaridad v/
Ministry of Energy and Mining,” affirmed lower court injunctions
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suspending end-user natural gas tariff increases sanctioned as of April 1, 2016, and instructed the Ministry of Energy and Mining and
ENARGAS to conduct a non-binding public hearing prior to sanctioning any such increases. On September 16, 2016, a non-binding
public hearing was conducted by the Ministry of Energy and Mining and ENARGAS to submit (i) transitional tariffs for transportation
and distribution of natural gas at the national level in the framework of the Integral Tariff Review for the period 2017-2021, (ii) a new
set of gas prices at the Point of Entry to the Transportation System (PIST) and (iii) a proposal to reduce subsidies for the period 2016-
2022. Between October 2 and 7, 2016, public hearings were also conducted at the national level with regard to tariff proposals for gas
transportation and distribution throughout the country for the period 2017-2021 in the framework of the Integral Tariff Review.

On October 6 and 7, 2016, after conducting non-binding public hearings, the Ministry of Energy and Mining and ENARGAS published
a new end-user gas tariff scheme. The scheme establishes a two tariff schedule for private residences, establishing lower tariffs for
units that decreased consumption compared to the same period in the previous year by at least 15%.

On October 11, 2016, the Ministry of Energy and Mining (a) expanded the amount of eligible beneficiaries of social tariffs to include
retirees and pensioners that receive pensions equal to up to two minimum salaries, certain war veterans and medically dependent
customers, and (b) decreed that institutions that perform activities of public interest would be entitled to residential rates.

The year-on-year increase in the price of energy in the wholesale electricity market for end-users, which excludes transportation and
distribution costs and accounts for approximately 45% of the tariff to end-users in the City of Buenos Aires, totaled 233% (from
Ps.96/MWh to Ps.320/MWh on average), while the increase in the price of natural gas for end-users was 68% (from Ps.37/MMBtu to
Ps.62/MMBtu on average).

*  Retiree Programs. On June 29, 2016, Congress passed a bill approving the Historical Reparations Program for Retirees and Pensioners,
which took effect upon its publication in the official gazette. The main aspects of this program, which is designed to conform
government social security policies to Supreme Court rulings, include (i) payments to more than two million retirees and the retroactive
compensation of more than 300,000 retirees and (ii) the creation of a pension universal (universal pension) for the elderly, which
guarantees an income for all individuals over 65 years of age who are otherwise ineligible for retirement. The Historical Reparations
Program for Retirees and Pensioners will give retroactive compensation to retirees in an aggregate amount of more than Ps. 47.0 billion
and involve expenses of up to Ps. 75.0 billion to cover all potential beneficiaries. The bill provides that assets held by the FGS,
including equity interests, may be sold to finance this program.

*  Tax Amnesty Law. In July 2016, the Régimen de Sinceramiento Fiscal (the Tax Amnesty Law) was introduced to promote the
voluntary declaration of assets by Argentine residents (the “Tax Amnesty Law”). The law allows Argentine tax residents holding
undeclared funds or assets located in Argentina or abroad to (i) declare such property until March 31, 2017 without facing prosecution
for tax evasion or being required to pay outstanding tax liabilities on the assets, provided they can provide evidence that the assets were
held by certain specified cut-off dates, and (ii) keep the declared property outside Argentina and not repatriate such property to
Argentina. In the case of cash that was not deposited in bank accounts by the specified cut-off dates, such amounts have to be disclosed
by October 31, 2016 and deposited by November 21, 2016 in special accounts opened at Argentine financial entities. As of
December 31, 2016, assets totaling approximately, Ps.106.8 billion had been declared.

Depending on the amount declared, how soon it is declared, the election to subscribe for certain investment securities and the payment
method used, those who take advantage of the law will pay a special tax of between 0 and 15% on the total amount declared.
Alternatively, they can invest an equivalent amount in government bonds or a fund that will finance, among other things, public
infrastructure projects and small to medium-sized businesses in general. The special tax rate is set as follows: (i) undeclared assets
below Ps. 305,000: 0%, (ii) undeclared assets between Ps. 305,000 and
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Ps. 800,000: 5% on the value of the assets, (iii) undeclared assets (except property) in excess of Ps. 800,000, if declared before
December 31, 2016: 10% and if declared after December 31, 2016 and until March 31, 2017: 15% on the value of assets. Taxpayers
may elect to subscribe for certain investment securities and reduce the tax rates payable upon disclosure of previously undisclosed
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assets.

On October 31, 2016, the Ministry of the Treasury and Public Finances and the Argentine Revenue Service Agency (the Agencia
Federal de Ingresos Publicos or “AFIP”) announced that through that date, which was the end of the first stage of the Tax Amnesty
Law implementation, U.S.$4.6 billion cash holdings had been declared. In addition, the cut-off date for depositing declared cash
amounts was extended through November 21, 2016.

On November 21, 2016, the Ministry of Finance and the AFIP announced that, through that date, which was the end of the second stage
of the Tax Amnesty Law implementation, U.S.$7.2 billion in cash holdings had been declared. On December 27, 2016, the Ministry of
Finance and the AFIP announced that, through that date, U.S.$ 97.8 billion in cash holdings, real estate and securities had been
declared.

e Social Measures. On April 16, 2016, President Macri announced a series of measures intended to alleviate the impact of adverse
conditions of certain social sectors, including:

. the eligibility of over half a million children of self-employed individuals to receive the same allowances as those provided to
employed workers. In addition, temporary workers will receive allowances throughout the year, including for the months they
are not employed;

. the harmonization of Asignacion Universal por Hijo (Universal Child Allowance) with local programs to permit eligibility for
more than one program;

. a bill, which was approved by Congress on June 8, 2016, to refund up to Ps. 300 per month in VAT paid on the purchase of
certain staples (such as food, clothing and cleaning supplies) by retirees that receive minimum pensions and individuals
receiving the Universal Child or pregnancy allowance; this limit will be adjusted based on the variation of the prices;

. a one-time allowance of Ps. 500 for retirees receiving minimum pensions and individuals receiving the Universal Child
Allowance; and

. a 20% increase in amounts paid under the Plan Argentina Trabaja program (Argentine Jobs Program) and Ellas Hacen (Women
Make) program and an increase in the limit on annual income, from Ps. 48,000 to Ps. 72,000, for those eligible for the
Monotributo Social program.

In addition, on December 14, 2016, Congress approved Law No. 27,345, which among other measures, declared a social emergency
until December 31, 2019.

e Precios Cuidados and Precios Claros. The Government also announced modifications to the Precios Cuidados program, which was
originally launched in January 2014 to establish price controls on a broad range of basic household and other products. The new
program ran from September 6, 2016 to January 6, 2017, and was further extended until December 31, 2017, and includes fresh
products such as fruits, vegetables and certain meats. The Precios Claros program was implemented to allow consumers to compare
prices between hundreds of supermarket products. For more information, see “—Poverty and Income Distribution.”

e Public Bid Process for New Renewable Energy Generation Units. On March 22, 2016, the Secretariat of Energy called for bids to
install 1,000 MW of new renewable energy units (the “RenovAR Program™). This bid process is governed by Law No. 27,191 and
Decree No. 531/16, which encouraged the increase of energy generation from renewable sources by providing, among other things,
significant tax benefits. On September 5, 2016, bids for a total of 6,366 MW were presented under the first round of this renewable
energy bidding process. Bids submitted under this first round included 49 distinct wind energy projects totaling 3,468 MW and 58
distinct solar energy projects totaling 2,834 MW. Bids were also submitted for 11 biomass-biogas projects totaling 53 MW and 5 small
hydroelectric projects
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totaling 11 MW. On October 7, 2016, the winning bids for the first round of the RenovAR Program to incorporate 1,109 MW of
electricity generated from renewable sources were announced. Twelve wind energy projects were awarded for 708 MW, four solar
energy projects for 400 MW and one biomass-biogas project for 1| MW.

On October 31, 2016, the Ministry of Energy and Mining, by means of Resolution 252/2016, launched round 1.5 of the RenovAR
Program as a continuation of round 1. This follow-up round allowed participants to resubmit their bids with a new price. The Ministry
of Energy and Mining indicated that it would award new projects if, among other conditions, the price was below the U.S.$59.39 MWh
threshold for wind projects (the weighted average price of projects awarded in round 1). On November 25, 2016, the Ministry finalized
the auction process for the installation of new renewable energy units and, under Resolution 281/2016, granted awards in the amount of
1,281.5 MW, with an average price of U.S.$53.98 per MWHh, including wind energy projects and 20 solar energy projects.
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e Strengthening of Regional Economies. On October 3, 2016, the Government announced a plan to strengthen regional economies. The
plan is expected to include increased reimbursements for exports of regional products, policies to improve disease control operations
performed by the Servicio Nacional de Sanidad y Calidad Agroalimentaria (SENASA) and the creation of a new fund to provide credit
for agroindustrial investment.

*  Aviation Sector Development. On September 21, 2016, the Government announced its “Plan Integral” (Comprehensive Plan)
construction program, which is intended to boost the development of the civil aviation sector and includes investments of more than Ps.
22.0 billion over the 2017-2020 period.

*  Border Pass. On October 28, 2016, President Macri announced the commencement of the preselection period for tenders for the
construction of the Paso Agua Negra (Agua Negra Pass) tunnel, which will link the province of San Juan with the Coquimbo port in
Chile to improve cargo transportation across Argentina and Chile. The construction cost is estimated at U.S.$ 1.5 billion.

*  Promotion of productive activity. In October 2016, through the issuance of regulations supplementing the Ley Pyme (SME Act), the
following tax benefits for SMEs were introduced:

. the notional minimum income tax for SMEs was eliminated;

. SME:s can deduct taxes paid on financial transactions from income tax payments;
. SMEs may defer monthly VAT payments for 90 days;

. SMEs may deduct 10% of their investments from their income tax payments; and

. SMEs will receive VAT returns from investments, in the form of a tax credit bond, to be used for tax paying purposes.

In December 2016, the European Investment Bank approved a €60 million line of credit to finance micro and small and medium-sized
enterprises, prioritizing productive investments, the use of renewable energies and the development of foreign trade.

*  Private-Public Partnerships Law. On November 16, 2016, Congress approved the Private-Public Partnerships’ Law, which provides
for a special regime for infrastructure projects by private investors in partnership with the public sector. Pursuant to this law, the
Government and private investors may enter into different types of arrangements depending on the needs of the project, such as
agreements, trusts or the creation of sociedades anénimas (corporations). On February 27, 2017, the Government issued Decree
No. 118/2017, which regulates the Private-Public Partnerships’ Law.

*  Amendment to the Capital Markets Law. In November 2016, the Government submitted a bill to Congress with comprehensive
amendments to the current Capital Markets Law No. 26,831, and other related laws. Furthermore, the bill provides for the amendment
of certain tax provisions and regulations relating to derivatives, as well as for the promotion of a financial inclusion program. The main
proposed amendments,
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which are generally intended to increase flexibility and legal certainty while mitigating systemic risk and avoiding conflict of interests,
include:

. Amendments affecting the power and function of the Comisién Nacional de Valores’s (the “CNV”), including the CNV’s power
to appoint observers with veto powers and to remove a company’s board of directors without the prior intervention of a
competent court;

. the reestablishment of the jurisdiction of the commercial courts (as opposed to courts with jurisdiction over administrative
matters) to hear appeals relating to resolutions and fines imposed by the CNV;

. a modification of the criteria to determine, among other things, the price and launch of mandatory tender offers triggered by a
change in control; and

. amendments relating to the sanctions and other powers of the CNV and other amendments relating to the regulation of certain
financial products and activities.

*  Climate change. The National Cabinet on Climate Change was created, which will establish policies and seek to generate public
awareness.

* Infrastructure. On January 10, 2017, the Macri administration announced a multi-sector agreement among the province of Neuquén,
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several oil companies and labor unions to develop the Vaca Muerta oil fields.

* Increase in Minimum Income. In December 2016, Congress approved an increase in the minimum income threshold (on a net basis) by
approximately 23%, from Ps. 25,000 to Ps. 30,670 for married workers with two children and from Ps. 18,880 to Ps. 23,185 for single
workers. The minimum income threshold will be subject to automatic adjustment going forward, by reference to increases in the
average wages paid to public sector employees. Congress also passed modifications to the income tax brackets to take into account the
impact of inflation in recent years.

The fiscal, monetary and currency adjustments undertaken by the Macri administration may subdue growth in the short term, but seek to
guide the economy toward a sustained path for growth in the medium-term. Immediately after the foreign exchange controls were lifted on
December 16, 2015, the dismantling of the multiple exchange regime resulted in the official peso exchange rate (available only for certain types of
transactions) adjusting in value by 40.1%, as the peso-U.S. dollar exchange rate reached Ps. 13.76 to U.S.$1.00 on December 17, 2015. The
Central Bank has since allowed the peso to float with limited intervention intended to ensure the orderly operation of the foreign exchange market.
On March 7, 2017, the exchange rate was Ps. 15.50 to U.S.$1.00.

GROSS DOMESTIC PRODUCT AND STRUCTURE OF THE ECONOMY
The following table sets forth the evolution of GDP and per capita GDP for the periods specified, at current prices.

Evolution of GDP and Per Capita GDP
(at current prices)

Nine months ended Nine months ended

September 30, 2015 September 30, 2016
GDP (in millions of pesos)(1) Ps. 5,648,709 Ps. 7,783,369
GDP (in millions of U.S. dollars)(1) U.S.$ 629,586 U.S.$ 534,570
Per capita GDP(1) US.$ 14,636 U.S.$ 12,296
Peso / U.S. dollar exchange rate(2) 8.97 14.56
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(1) Annualized. As with all quarterly GDP figures released by INDEC, nominal GDP data for each quarter is annualized by
multiplying such data by four (in this case of the GDP information for nine months ended September 30, 2015 and 2016,
for each of the three quarters) and dividing the sum of such annualized information by the number of quarters involved in
the calculation. This annualized figure is included for comparison purposes only and is not necessarily indicative of
performance for the full fiscal year.

(2) Average rate for the period specified.

Source: INDEC and Ministry of the Treasury.

The following tables set forth information on Argentina’s real GDP, by expenditure, for the periods specified, at constant 2004 prices.

Composition of Real GDP by Expenditure
(in millions of pesos, at constant 2004 prices)

Nine months ended Nine months ended

September 30, 2015 September 30, 2016
Consumption:
Public sector consumption Ps. 94,596 Ps. 95,953
Private consumption 531,342 524,779
Total consumption 625,938 620,732
Gross investment 141,505 134,647
Exports of goods and services 140,276 143,262
Imports of goods and services 177,301 188,885
Net exports/(imports) (37,024) (45,623)
Inventory provision (4,181) (1,036)
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Real GDP Ps. 726,238 Ps. 708,721

Source: INDEC and Ministry of the Treasury.

Composition of Real GDP by Expenditure
(as % of total real GDP, at constant 2004 prices)

Nine months ended Nine months ended
September 30, 2015 September 30, 2016
Consumption:
Public sector consumption 13.0% 13.5%
Private consumption 73.2% 74.0%
Total consumption 86.2% 87.6%
Gross investment 19.5% 19.0%
Exports of goods and services 19.3% 20.2%
Imports of goods and services 24.4% 26.7%
Net exports/(imports) 5.1) (6.4)
Inventory provision 0.6) 0.1)
Real GDP 100.0% 100.0%
Source: INDEC and Ministry of the Treasury.
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In the nine months ended September 30, 2016, Argentina’s real GDP decreased by 2.4% compared to the same period in 2015. The decrease
of real GDP was driven by a 4.8% decrease in gross investment and by a 0.8% decrease in total consumption, resulting from a 1.7% decrease in
private sector consumption that was only partially offset by a 1.4% increase in public sector consumption.

During the nine months ended September 30, 2016, the services sector decreased by 0.2% and accounted for 51.1% of real GDP during this
period. Within the services sector, financial services experienced the highest rate of decline. As compared to the same period in 2015, the primary
production sector decreased by 6.2% and the secondary production sector decreased by 6.0%.

The following table sets forth the composition of Argentina’s real GDP by economic sector for the periods specified.

Real GDP by Sector
(in millions of pesos, at constant 2004 prices)

Nine months ended Nine months ended
September 30, 2015 September 30, 2016
Primary production:
Agriculture, livestock, fisheries and forestry Ps. 61,989 Ps. 57,798
Mining and extractives (including petroleum and gas) 23,479 22,344
Total primary production 85,468 80,141
Secondary production:
Manufacturing 123,708 116,464
Construction 22,834 20,216
Electricity, gas and water 12,407 12,700
Total secondary production 158,949 149,379
Services:
Transportation, storage and communications 55,664 57,235
Trade, hotels and restaurants 104,807 102,444
Financial, real estate, business and rental services 98,968 97,366
Public administration, education, health, social and
personal services 99,213 100,965
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Domestic services(1) 4,307 4,276

Total services 362,960 362,286
Plus import duties less adjustment for banking service(2) 118,861 116,914
Total real GDP Ps. 726,238 Ps. 708,721

(1)  Includes services completed by domestic workers including caretakers, domestic servants and private chauffeurs.

(2)  The production figures in this table do not include duties assessed on imports used in production, which must be taken into
account for purposes of determining real GDP. This line item adds import duties for purposes of determining real GDP.

Source: INDEC and Ministry of the Treasury.
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Real GDP by Sector
(as a % of real GDP, at constant 2004 prices)

Nine months ended Nine months ended
September 30, 2015 September 30, 2016

Primary production:
Agriculture, livestock, fisheries and forestry 8.5% 82%
Mining and extractives (including petroleum and gas) 3.2% 3.2%

Total primary production 11.8% 11.3%
Secondary production:
Manufacturing 17.0% 16.4%
Construction 3.1% 2.9%
Electricity, gas and water 1.7% 1.8%

Total secondary production 21.9% 21.1%
Services:
Transportation, storage and communication 7.7% 8.1%
Trade, hotels and restaurants 14.4% 14.5%
Financial, real estate, business and rental services 13.6% 13.7%
Public administration, education, health, social and

personal services 13.7% 14.2%

Domestic services(1) 0.6% 0,6%

Total services 50.0% 51.1%
Plus import duties less adjustment for banking

service(2) 16.4% 16.5%
Total real GDP 100.0% 100.0%

(1) Includes services completed by domestic workers including caretakers, domestic servants and private chauffeurs.

(2) The production figures in this table do not include duties assessed on imports used in production, which must be taken into account for
purposes of determining real GDP. Import duties for purposes of determining real GDP are recorded under this line item.

Source: INDEC and Ministry of the Treasury.
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Real GDP Growth by Sector
(% change from same period in previous year, at constant 2004 prices)

Nine months ended
September 30, 2016

Primary production:
Agriculture, livestock, fisheries and forestry (6.8)%
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